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Crude Oil 

 Estimated: A loss of 2.5 million barrels and refinery runs 0.8% higher.  
 Actual: A loss of 1.4 million barrels and refinery runs 0.1% lower.  
 OPEC failed to agree to an output ceiling and will continue its policy of unfettered production, a delegate said. An 

OPEC spokesman described the meeting as positive. The UAE oil minister said OPEC decided to wait a bit while 
supply is decreasing and the Iranian oil minister says market trends are good. Saudi Arabia promised not to flood 
the market with oil and Iran insisted on its right to steeply increase output. 

 Gabon was voted in as the 14th member of the OPEC cartel. 
 The European Central Bank kept three key interest rates unchanged. The ECB’s Draghi said they are willing to 

take further action if inflation doesn’t pick up and are preparing for the outcome of the Brexit vote, which takes 
place on June 23 and is expected to be close. 

 Preliminary data from the Russian Energy Ministry’s CDU-TEK unit showed Russian production was 10.83 million 
bpd in May, up 1.1% y/y.  

 Four OPEC sources said today that the meeting in Vienna will likely spur considerations for a new oil output 
ceiling.    

 Nigeria’s Mohammed Barkindo is the new OPEC Secretary-General, replacing Libya’s Abdalla El-Badri, who has 
held the post since 2007. 

 The Niger Delta Avengers are at it again, blowing up two Chevron oil wells today. The militant group claimed that 
these were the two highest producing wells in the country.   

 Nigeria’s oil minister said “natural balances are taking place…the issue is whether we want to accelerate that, or 
leave market forces to take their toll.”  

 Current Nigerian oil output is 1.5 million bpd, according to its oil minister. 
 The Atlantic Hurricane Season begins today and runs through November 30th. Forecasts call for a “near average” 

season. Past hurricanes through the Gulf of Mexico have led to major outages at platforms, refineries and other 
energy infrastructure. 

Diesel 

 Estimated: A loss of 0.9 million barrels. 
 Actual: A loss of 1.3 million barrels 
 Total said four of its refineries in France are still halted. Total said 47 gasoline stations are out of fuel, down from 

102.   
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Gasoline 

 Estimated: A loss of 0.2 million barrels.  
 Actual: A loss of 1.5 million barrels.  
 GM car sales were down 13.1% for the month of May, Ford sales were down 3% and Fiat Chrysler sales of the 

Ram pickup truck were off by 3%, according to data released by Edmunds.  The main SUV vehicle manufactures 

have seen sales slow, drawing a link to this monthly decline and the steady increase of prices at the pump.  

Propane 

 Estimated: A build of 1.4 million barrels. 
 Actual: A build of 1.2 million barrels. 
 5 year average for week is +1.65 MMB 

 



 

 

 

 

 

 


