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US crude inventories climb as net imports surge 

Data from the US Energy Information Administration (EIA) for the week ending Nov. 21, 2025, indicate: 

 

US crude oil refinery inputs averaged 16.44 million b/d during the week, up 211,000 b/d from the previous week. 

Refineries operated at 92.3% of their operable capacity, up 2.3 percentage points from a week ago. Gasoline 

production climbed by 286,000 b/d to 9.56 million b/d, and distillate fuel production increased by 87,000 b/d to 5.0 

million b/d. 

 

US crude oil imports averaged 6.44 million b/d for the week, up 486,000 b/d from the previous week. Crude oil 

exports dropped by 560,000 b/d during the week. Net US crude imports surged by 1.05 million bb/d to 2.84 million 

b/d, their highest since early September. 

With higher crude net imports, US commercial crude oil inventories increased by 2.8 million bbl from the previous 

week. This compared with analysts' expectations for a 550,000-bbl build in a Reuters poll. At 426.93 million bbl, US 

commercial crude oil inventories were about 4% below the 5-year average for this time of year. "We are definitely on 

the road to a rather healthy supply glut, there is no doubt about it, and the crude build is indicative of that," said John 

Kilduff, partner with Again Capital. 

 

Fuel inventories also increased as refining activity ramped up.  Total motor gasoline inventories increased by 2.51 

million bbl from the previous week to 209.9 million bbl, about 3% below the 5-year average. EIA data showed motor 

gasoline supplied rose to 8.73 million b/d during the week from 8.53 million b/d in the prior week. Distillate fuel 

inventories rose by 1.15 million bbl to 112.23 million bbl, about 5% below the 5-year average.  

Over the past 4 weeks, total products supplied averaged 20.38 million b/d, down 0.1% from the same period last 

year. Motor gasoline product supplied averaged 8.79 million b/d, up 0.1% from a year ago. Distillate fuel product 

supplied averaged 3.74 million b/d over the past 4 weeks, down 0.2% from the same period last year. Jet fuel 

product supplied was 1.67 million b/d, down 4.7% compared with the same 4-week period last year. 

 

The price for West Texas Intermediate (WTI) crude oil was $58.86/bbl on Nov. 21, $2.01 less than a week ago, and 

$12.82 less than a year ago. On Nov. 25, Ukrainian President Volodymyr Zelensky stated his readiness to move 

forward with a US-supported framework for ending the war with Russia, with only a few points of contention 

remaining. If the agreement is finalized, it could lead to the lifting of Western sanctions on Russian energy exports, 

potentially pressing oil prices downward.   

"The market remains fundamentally skewed to the downside, with investors increasingly pricing in an oversupplied 

2026 and no convincing demand catalyst to offset it," said Phillip Nova analyst Priyanka Sachdeva. 

 

According to EIA estimates, working gas in storage was 3,935 bcf as of Friday, Nov. 21, a net decrease of 11 bcf from 

the previous week. Stocks were 32 bcf less than last year at this time and 160 bcf above the 5-year average of 3,775 

bcf.  At 3,935 bcf, total working gas is within the 5-year historical range. In October 2025, the US became the first 

country ever to export more than 10 million tonnes of LNG in a single month, according to trade data. 

Conglin Xu 

Managing Editor-Economics 

Oil & Gas Journal 
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Industry Statistics in Tables 
EIA Weekly Petroleum Statistics (Unit: 1,000 b/d; stocks: 1,000 bbl) 

Date 31-Oct 07-Nov 14-Nov 21-Nov Last Week Change 
US Crude Production 13,651 13,862 13,834 13,814 -20 
Refiner Inputs and Utilization      
Crude Oil Inputs 15,256 15,973 16,232 16,443 211 
Gross Inputs 15,615 16,238 16,343 16,763 420 
Operable Refinery Capacity 18,160 18,160 18,160 18,160 0 
Refinery Utilization 86 89.4 90 92.3 2.3 
Refinery Production      
Gasoline Production 9,831 9,933 9,271 9,557 286 
Distillate Fuel Oil Production 4,709 5,028 4,911 4,998 87 
Jet Fuel Production 1,717 1,811 1,858 1,891 33 
Residual Fuel Production 255 356 234 314 80 
Propane/propylene Production 2,851 2,873 2,860 2,911 51 
Stocks      
Commercial Crude Stocks 421,168 427,581 424,155 426,929 2,774 
SPR Crude Stocks 409,595 410,393 410,926 411,424 498 
Total US Crude Stocks 830,763 837,974 835,081 838,353 3,272 
Gasoline Stocks 206,009 205,064 207,391 209,904 2,513 
Distillate Fuel Oil Stocks 111,546 110,909 111,080 112,227 1,147 
Jet Fuel Stocks 41,697 42,816 42,962 43,332 370 
Residual Fuel Stocks 21,886 23,112 23,399 22,868 -531 
Propane/propylene Stocks 106,094 105,403 105,361 104,233 -1,128 
Fuel Ethanol Stocks 22,655 22,219 22,307 21,968 -339 
Other Oil Stocks 338,322 334,799 332,533 329,287 -3,246 
Total Products Stock 848,210 844,321 845,032 843,820 -1,212 
Total Oil Stocks 1,678,973 1,682,295 1,680,113 1,682,173 2,060 
Total Commercial Oil Stocks 1,269,378 1,271,902 1,269,187 1,270,749 1,562 
Imports      
Crude Oil Imports 5,924 5,222 5,950 6,436 486 
Gasoline Imports 588 548 648 658 10 
Distillate Fuel Oil Imports 104 167 88 199 111 
Jet Fuel Oil Imports 153 129 109 163 54 
Total Products Imports 1,701 1,660 1,390 1,699 309 
Exports      
Crude Oil Exports 4,367 2,816 4,158 3,598 -560 
Gasoline Exports 1,088 1,005 973 1,088 115 
Distillate Fuel Oil Exports 1,195 1,268 1,093 1,671 578 
Jet Fuel Oil Exports 149 144 277 304 27 
Residual Fuel Exports 181 108 163 280 117 
Propane/propylene Exports 1,964 1,929 1,894 1,680 -214 
Total Products Exports 7,026 7,208 6,988 7,732 744 
Net Imports      
Crude Oil Net Imports 1,557 2,406 1,792 2,838 1,046 
Products Net Imports -5,325 -5,548 -5,598 -6,033 -435 
Total Net Imports -3,767 -3,143 -3,806 -3,194 612 
Product Supplied/Demand      
Gasoline Demand 8,874 9,028 8,528 8,726 198 
Distillate Fuel Oil Demand 3,710 4,018 3,882 3,362 -520 
Jet Fuel Demand 1,681 1,636 1,669 1,698 29 
Residual Fuel Demand 264 281 78 174 96 
Propane/propylene Demand 944 1,158 1,122 1,522 400 
Total Product Demand 20,356 20,770 20,157 20,240 83 

Sources: EIA, OGJ 
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Commodity Prices 

 

Sources: EIA, OGJ 
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US Crude Production 

 

Sources: EIA, OGJ 
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US Oil Stocks 
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Sources: EIA, OGJ 
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Commercial Crude Oil Stocks, Regional Details 

 

Sources: EIA, OGJ 
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Gasoline Stocks, Regional Details 

 

Sources: EIA, OGJ 
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Distillate Fuel Oil Stocks, Regional Details 

 

Sources: EIA, OGJ 
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Kerosene-Type Jet Fuel Stocks, Regional Details 

 

Sources: EIA, OGJ 
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Residual Fuel Oil Stocks, Regional Details 

 

Sources: EIA, OGJ 
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Product Supplied 

 

Sources: EIA, OGJ 
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Refinery Runs, Regional Details 

 

Sources: EIA, OGJ 
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Refining Production 

 

Sources: EIA, OGJ 
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Oil Exports 
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Sources: EIA, OGJ 
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Oil Imports 



Oil & Gas Journal | Weekly Market Report 

23 TOC page 

 

Sources: EIA, OGJ 
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Oil Net Imports 

 

Sources: EIA, OGJ 
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Working Gas in Underground Storage, Regional Details 

 

Sources: EIA, OGJ 
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Appendix 
1, 4 week ma: 4 week moving average 

2, Natural Gas Storage Regions:  

 East Region: Connecticut, Delaware, District of Columbia, Florida, Georgia, Massachusetts, Maryland, Maine, New 

Hampshire, New Jersey, New York, North Carolina, Ohio, Pennsylvania, Rhode Island, South Carolina, Vermont, 

Virginia, and West Virginia 

Midwest Region: Illinois, Indiana, Iowa, Kentucky, Michigan, Minnesota, Missouri, Tennessee, and Wisconsin 

Mountain Region: Arizona, Colorado, Idaho, Montana, Nebraska, New Mexico, Nevada, North Dakota, South Dakota, 

Utah, and Wyoming 

Pacific Region: California, Oregon, and Washington 

South Central Region: Alabama, Arkansas, Kansas, Louisiana, Mississippi, Oklahoma, and Texas 

Disclosures 
The content presented in this report relies on data sourced from deemed reliable channels. However, its accuracy is 

not guaranteed, and it should not be considered exhaustive. This report is exclusively intended for informational 

purposes and should not be used as the primary foundation for making investment decisions. 


