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Crude Oil 

 Estimated: A loss of 2.3 million barrels and refinery runs 0.4% higher.  
 Actual: A loss of 2.2 million barrels and refinery runs 0.5% lower.  
 The death toll following the bombing in Baghdad has risen to 250 after a bombing occurred during the final week 

of Ramadan. The attack on Baghdad followed a string of significant terrorist losses by ISIS in Iraq & Syria. Coalition 
airstrikes since then have cleared the way for ground forces in Iraq and Syria in order to regain that area. 

 Investors are dumping the pound following Britain’s vote to leave the UE. The pound has fallen almost 15% since 
the referendum day. Investors are also pulling money out of commercial property and shares in house building 
companies are falling fast. 

 For the third straight year Russia—the worlds largest energy exporter— has been forced to dip into its “rainy day 
fund” to balance the budget as it continues to cap foreign borrowing to 3 billion USD even as domestic borrowing 
increases to 20 billion USD for next year. Current expectations are for Russian reserves to be reduced by a third 
by 2019. 

 Wage deal negotiations between Norwegian oil workers and oil service firms ended with no agreement. 
 U.S. crude oil exports climbed to a new record of 662,000 bpd in May, compared to 591,000 bpd in April, 

according to data released by the U.S. Census Bureau.   
 Bloomberg data showed OPEC production swelled to 32.9 million bpd in June, compared to 32.64 million bpd in 

May. A 90,000 bpd increase in Nigerian, 70,000 bpd added in Saudi Arabia and 40,000 bpd in Libya were cited as 
the primary production changes for the oil cartel. 

 The ND Avengers claimed a fresh attack on a Chevron oil producing well yesterday. The militant group has been 
announcing attack’s via Twitter, but have recently been banned from the social media platform. 

 The Federal Reserve meeting notes from the June policy meeting showed officials debated over whether 
underlying inflation was increasing, the health of the labor market, the outlook for growth, and risks to the 
economy. Ultimately, they decided they would wait for more economic data before deciding how to proceed. 
The next meeting is July 26-27 and most analysts expect there is little chance of an interest rate increase due to 
weak employment data last month and the Brexit.     

 Russian President Vladimir Putin amended a law which now gives foreign companies direct access to trading on 
Russian exchanges. 

 Libya’s oil guard brigades are working with the government’s state oil company and preparing to reopen 
shuttered fields to pump crude once again. Militant attacks and other like factors have kept Libya’s oil production 
around 350,000 barrels per day which is less than a quarter of its output before 2011.  

 According to Bloomberg and Reuters surveys, OPEC production rose to the highest rate since 1997 in the month 
of June. Despite ongoing problems in Nigeria, Libya, and Venezuela, output rose 240k bbl/day from May. 
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 A Nigerian oil worker strike has begun. Meanwhile, Shell’s Nigerian division lifted force majeure on Bonny Light 
crude oil exports. Forcados and Brass River crude grades remain under force majeure.  

 The coming employment report is being viewed as a crucial gauge of the health of the economy after last 
month’s report showed that the U.S. has created nearly 38,000 jobs. May’s report represents the slowest pace of 
job growth in the last five years. 

 

Diesel 

 Estimated: Neither a loss or build 
 Actual: A loss of 1.6 million barrels. 
 The Coast Guard closed lock and dam 25 near St. Louis after a vessel released an estimated 2074 gallons of diesel 

fuel in the river. 
 AAA’s daily fuel gauge report shows the average price of diesel at $2.371, down from $2.373 last week and 

compared to $2.837 a year ago. 

 

Gasoline 

 Estimated: A loss of 0.4 million barrels.  
 Actual: A loss of 0.1 million barrels.  
 The July 4th average U.S. price of $2.27 marked the lowest Independence Day weekend price since 2005. 
 Gas buddy is reporting that 20,000 gas stations in the U.S. are currently selling gas for less than $2.00. 
 AAA’s daily fuel gauge report shows the average price of regular gasoline at $2.264, down from $2.294 last week 

and compared to $2.765 a year ago. 

 

Propane 

 Estimated: A build of 2+ million barrels. 
 Actual: A build of 2.7 million barrels. 
 At 82.073 million barrels, US propane stocks as of the last inventory report are below last year’s level of 83.547 

million barrels but are over 22 million barrels above the five-year average levels. The average build for this 
reporting week is 2.2 million barrels for this reporting week. 

 

 

 



 

 

 

  


