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U.S. petroleum inventories excluding the SPR, 2020-2021
percent, surplus or deficit to the 2015-2019 five-year average
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U.S. Gulf Coast crude inventories and Brent calendar spread, 2000-2021

X-axis: PADD 3 crude inventories percent deviation from 5-yr average
Y-axis: Brent calendar spread U.S./bbl from month 1 to month 7
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U.S. Gulf Coast crude inventories and Brent calendar spread

Stocks % deviation from

5-yr avg (excl 2020)

.
-
..
=8
- .
~ [
N D 358 &
\q - tu
-
~ 2 - 2
..- \ -
L) -
von 3o % v 0
O ol .
TS S g s 3
e . . L .
'..‘o . - .'.:f .
. - :,q- " St
e >° AT
E ¢ phis
» -
L]
.
.

Apr19  Jul19

sedditteneae

"“?”‘*
"TELLEE il

* Wl A S,
.

seng
rren.a,.,..

s
'.““‘J;;J::::..:.-uu- H

|
N |
n_g
. 2
b 4
. e LA ]
N - < :
. ~r Ny
afe o L
.
:. o “
--'b .
- .

Sources: U.S. Energy Information Administration, ICE Futures Europe

\'...'..

‘3.

‘.- l.
e
"y
X

L L

- 4.:.,.

Oct19 Jan20 Apr20 Jul20 Oct20 Jan21 Apr21 Jul2l

Brent calendar sread

M1-M7 $/bbl

Oct 21

-15.00

-12.50

-10.00

KempEner
@JKemp gy



U.S. Gulf Coast crude oil inventories, 2000-2021

weekly, million barrels
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Global petroleum market, monthly data, 2008-2021

X-axis: OECD commercial stocks (percent change from prior five-year average, excl 2020)

Y-axis: Brent calendar spread (six-months, U.S$/bbl, contango (-) or backwardation (+))
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