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Weekly Oil Markets - Summary Assessment

• Crude inventories fell marginally this week

- Nevertheless, excess crude inventories, as 

measured by seasonally-adjusted days of 

turnover, rose 6.7 mb on flat refinery runs at a time 

when they should be rising seasonally.

• Product inventories are normal

• Excess inventories in in aggregate were up 10.6 mb, a 

pretty hefty, but not unprecedented, gain

• Total, gasoline, and distillate consumption (supplied) 

were all down this week but still look good on a 4 wma 

basis

- Gasoline supplied in particular is looking healthy, 

generally a positive signal for the economy
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US Excess Crude Inventories
Crude Supplied +  Exports/2 , 4 wma, by Turnover Days 

vs. 20118-2019 Averages

• US crude and condensate production declined by 0.1

mbpd to 12.2 mbpd, materially unchanged since last 

August

• Oil prices remain range-bound.  

- The futures curve remains in soft contango, with 

the market expecting normal supply/demand 

conditions to return in the second half of the year
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Strategic Petroleum ReservePRINCETON
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Excess InventoriesPRINCETON
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WTI Futures, Incentive to StorePRINCETON
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Net Crude Oil ImportsPRINCETON
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Net Product ImportsPRINCETON
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ENERGY

ADVISORS

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

Ja
n

-2
0

M
ar

-2
0

M
ay

-2
0

Ju
l-

2
0

Se
p

-2
0

N
o

v-
2

0

Ja
n

-2
1

M
ar

-2
1

M
ay

-2
1

Ju
l-

2
1

Se
p

-2
1

N
o

v-
2

1

Ja
n

-2
2

M
ar

-2
2

M
ay

-2
2

Ju
l-

2
2

Se
p

-2
2

N
o

v-
2

2

Ja
n

-2
3

M
ar

-2
3

Change in Total Product Supplied (Consumption)
Compared to 2019, 4 wma

 16

 17

 18

 19

 20

 21

 22

 23

m
b

p
d

Total Product Supplied (Demand Proxy)
Min / Max Range 2004 - 2019

2019
2020
2022
Avg. '16-'19
2023



12

Gasoline Supplied (Consumption)PRINCETON
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Distillate Supplied (Diesel Consumption)PRINCETON
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Jet Fuel (Kerosene) SuppliedPRINCETON
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Refinery RunsPRINCETON
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Crude – Turnover DaysPRINCETON
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Gasoline – Turnover DaysPRINCETON
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Distillate – Turnover DaysPRINCETON
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Jet – Turnover DaysPRINCETON
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Residual Fuel Oil – Turnover DaysPRINCETON
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Other Oils – Turnover DaysPRINCETON
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Propane / Propylene – Turnover DaysPRINCETON
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End.

Steven Kopits
steven.kopits@prienga.com
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