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Crude Oil 

 Estimated: A loss of 1.5 million barrels and refinery runs 1.0% higher. 
 Actual: A loss of 1.9 million barrels and refinery runs 1.4% higher. 
 According to Goldman Sachs, U.S. oil producers have taken advantage of strong prices and have added to their 

hedge positions significantly for 2018.  
 Sources state that the Keystone pipeline will cut deliveries by 85 percent or more through the end of November. 

The pipeline pushes 590,000 bpd and is still working on clean-up efforts in South Dakota after a 5,000 barrel spill 
last week. South Dakota regulators have also stated that they could revoke TransCanada Corp’s permit in their 
state if they find that the company violated its license.  

 According to the Royal Bank of Canada OPEC and non-OPEC nations will continue to reduce production to bring 
world stocks near the 5-year average to June at a minimum.  

 Saudi crude exports fell to a 6 ½ year low of 6.5 million bpd in September, down 1.3 million bpd YoY, according to 
JODI data.     

 Saudi Arabia has been reducing exports and production. Exports in September dropped to this lowest level since 
March of 2011.  

 U.S. December CDU outages are expected to average 118,000 bpa in December. This number is down 76% from 
last year. Outages for November 11-17 have averaged 384,900 bpd.   

 Reuters is reporting that Russian oil producers have been discussing a 6-month extension to global production 
cuts, shorter than the consensus expectation for a 9-month extension.  

 Oman see’s crude oil exports rise 819,000 barrels per day in October versus 757,000 barrels exported in 
September. Exports for Oct 2017 were down 3.5% from the same period as last year.  

 Morgan Stanley offered three possible outcomes for the OPEC meeting: a three-month extension, a three-month 
extension with a six month option, and lastly a nine-month extension.   

 According to the Energy Ministry, Russian oil companies have discussed a 6-month extension on cuts after March 
2018. Gazprom Neft was the only company that opposed the extension. Gazprom Neft is the fourth largest oil 
producer in Russia. 

Gasoline 

 Estimated: A gain of 0.7 million barrels. 
 Actual: A gain of 0.04 million barrels. 
 Demand rose 4.6%  
 The EPA is expected to announce their final 2018 RVO by November 30th, which could influence the price 

direction of RINs and possibly spill over into RBOB futures. 
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 An estimated 51 million Americans plan on traveling 50 miles or more over the Thanksgiving holiday, the highest 
figure since 2005, according to AAA. The roadside assistance agency further stated that the average holiday car 
rental rate is at a 
5-year high of 
$70/day.   

 Heading into the 
Thanksgiving 
holiday weekend, 
U.S. retail regular-
grade gasoline 
averaged $2.57 per 
gallon, up 41 
cents/gal from the 
same time last 
year. Although 
gasoline prices are 
higher than in both 
2015 and 2016, 
the Thanksgiving 
2017 gasoline price 
is still the third-lowest since 2008. Read more here: 
https://www.eia.gov/todayinenergy/detail.php?id=33852&src=email 

Diesel 

 Estimated: A loss of 1.2 million barrels. 
 Actual: A rose of 0.3 million barrels.  
 Demand rose 0.7%  

Propane 

 Estimated: A loss of 2.0 million barrels. 
 Actual: A loss of 1.0 million barrels. 
 5 year average for week is a loss of 0.227 million barrels. 
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