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Crude Oil 

¶ Estimated: A build of 0.2 million barrels and refinery runs 0.2% higher. 
¶ Actual: A loss of 4.6 million barrels and refinery runs 0.7% higher. 
¶ China has announced that they will impose 25% tariffs on $50 billion worth of key imports. These imports include 

soybeans, automobiles, beef, and others. The $50 billion worth of goods is equal to the amount the U.S. is 
planning on implementing in regards to tariffs. One piece to note is that China did not say when these tariffs will 
go into effect. 

¶ Reuters is reporting that the Environmental Protection Agency granted Andeavor a hardship waiver in regards to 
complying with the U.S. biofuels regulations. The hardship waiver only applies to the three smallest of their ten 
refineries. This is the first time the EPA has granted a large refiner a hardship waiver as they are typically used for 
small refiners producing less than 75,000 barrels per day.  

¶ hƴ ¢ǳŜǎŘŀȅΣ ŀ {ŀǳŘƛ ƻƛƭ ǘŀƴƪŜǊ ǿŀǎ ŀǘǘŀŎƪŜŘ ōȅ ¸ŜƳŜƴΩǎ IƻǳǘƘƛ ƎǊƻup off the coast of Yemen. The Saudis are 
reporting that this attack should not have any effect on oil supply but it does raise tensions between these two 
groups going forward.  

¶ The UAE said the Ǝƭƻōŀƭ ŘŜŀƭ ǘƻ Ŏǳǘ ǎǳǇǇƭƛŜǎ Ƙŀǎ ǊŜƳƻǾŜŘ άур ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǇǊƻōƭŜƳέ ƻŦ ƻǾŜǊǎǳǇǇƭȅΣ ƛǘǎ ŜƴŜǊƎȅ 
minister Suhail Al Mazrouei said.US crude distillation unit outages are expected to average 551,000 bpd in April-
May, down 27% from last year. 

¶ China ǎŀƛŘ ƛǘ ǿƛƭƭ Ǉŀȅ ŦƻǊ ŎǊǳŘŜ ƻƛƭ ƛƴ ȅǳŀƴΣ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ΨǇŜǘǊƻȅǳŀƴΩ ŦǳǘǳǊŜǎ ŎƻƴǘǊŀŎǘ ǎǘŀǊǘŜŘ ǘǊŀŘƛƴƎ ƻƴ ǘƘŜ 
{ƘŀƴƎƘŀƛ ŦǳǘǳǊŜǎ ŜȄŎƘŀƴƎŜΦ !ƴ ŜŘƛǘƻǊ ƻŦ ¢ƘŜ Dƭƻōŀƭ ¢ƛƳŜǎΣ ǿƘƛŎƘ ƛǎ ǾƛŜǿŜŘ ŀǎ /ƘƛƴŀΩǎ ƎƻǾŜǊƴƳŜƴǘ ƳƻǳǘƘǇƛŜŎŜΣ 
said the petroyuan has the potential to topple the US dollar as the global reserve currency. 

¶ Russian oil exports fell 3.5% in March from the same period last year to 5.366 million bpd but production was 
above its agreed upon level with OPEC, coming in at 10.969 million bpd. 

¶ Russian Energy Minister Alexander Novak announced that a joint organization between both OPEC and non-OPEC 
countries may be setup once the current agreement to cut crude supply expires. This statement by Novak helps 
to back the statement made by Saudi Crown Prince Mohammed bin Salmen when he said that the Saudis and 
Russians were working on a long term deal to curb crude supply.  

¶ Saudi Arabia continues to implement their plan called Vision 2030 where they seek to move away from a 
petroleum based economy into a commerce and trading hub. 

¶ Exxon Baton Rouge is planning on work to its Coker beginning mid-April.  
¶ Bahrain said it discovered its largest oil field since oil was discovered there 90 years ago.  
¶ In its monthly report, the EIA showed US oil production rose 6,000 bpd in January to 9.964 million bpd. The gains 

were driven by offshore production while surprisingly production fell in Texas, while Alaska production rose to 
1.16 million bpd. They revised higher their December figure by 9,000 bpd to 9.958 million bpd. 
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