
Slide 1Labyrinth Consulting Services, Inc. artberman.com

MacroVoices
July 10, 2019

Art Berman                                                  
Labyrinth Consulting Services, Inc.



Slide 2Labyrinth Consulting Services, Inc. artberman.com



Slide 3Labyrinth Consulting Services, Inc. artberman.com



Slide 4Labyrinth Consulting Services, Inc. artberman.com



Slide 5Labyrinth Consulting Services, Inc. artberman.com



Slide 6Labyrinth Consulting Services, Inc. artberman.com



Slide 7Labyrinth Consulting Services, Inc. artberman.com

0.3

1.1

2.5

1.1

0.1

0.7

-0.2 -0.2 

$66.80

$74.50 $75.22

$67.71

$63.17

$68.92
$66.67 $67.00

$0

$10

$20

$30

$40

$50

$60

$70

$80

$90

$100

-2 

-1.5 

-1 

-0.5 

0

0.5

1

1.5

2

2.5

3

Q118 Q218 Q318 Q418 Q119 Q219E Q319E Q419E

Br
en
t	
Pr
ice

	($
/b
ar
re
l)

M
ar
ke
t	B
al
an
ce
	(S

up
pl
y	
M
in
us
	D
em

an
d	
m
m
b/
d)

Supply-Demand
Surplus	(LHS)

Supply-Demand	
Deficit	(LHS)
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All	demand	data	from	IEA,	supply	&	price	forecast	data from	EIA
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Unaccounted-for oil a key factor in U.S. inventory surpluses

• Crude oil stock change should be a simple calculation from field production, net imports & 
refinery intakes. Unaccounted-for oil and SPR withdrawals may modify the calculation.
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Unaccounted-for oil accounts for 225 mmb of oil since mid-2017

• Cumulative UAO is now +225 mmb since mid-2017.
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PROD	SUPP	- 5YA	POS PROD	SUPP	- 5	YA	NEG PROD	SUPPLIEDSource:	EIA	&	Labyrinth	Consulting	Services,	Inc.			 EIA	2019/Monthly	Updates/U.S.	Product	Supplied	Master

U.S.	consumption	(product	supplied)	of	refined	products	minus	its	5-year	average	
has	decreased	-750	kb/d	(-70%)	since	August	2018

Aug
2018

Product	Supplied
(LHS)

Product	supplied minus	
5-year	avg	(RHS)


