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Crude oil rally extends as escalation risks intensify 

Data from the US Energy Information Administration (EIA) for the week ending Jul. 17, 2026, indicate: 

 

US crude oil refinery inputs averaged 17.07 million b/d during the week, down 58,000 b/d from the previous week. 

Refineries operated at 96.1% of their operable capacity, down 0.1 percentage points from a week ago. Gasoline 

production grew by 60,000 b/d to 9.7 million b/d, and distillate fuel production rose by 90,000 b/d to 5.35 million 

b/d. 

 

US crude oil imports averaged 5.81 million b/d for the week, up 117,000 b/d from the prior week. Crude oil exports 

fell by 368,000 b/d during the week, leading to a rise of 485,000 b/d in crude net imports.  

US commercial crude oil inventories increased by 2.0 million bbl from the previous week. At 411.68 million bbl, US 

commercial crude oil inventories were about 6% below the 5-year average for this time of year. 

 

Total motor gasoline inventories rose by 765,000 bbl from a week ago to 211.29 million bbl, about 7% below the 5-

year average. EIA data showed motor gasoline supplied increased to 8.95 million b/d during the week from 8.84 

million b/d in the prior week, suggesting resilient summer driving demand despite elevated fuel prices. Distillate fuel 

inventories rose by 1.4 million bbl to 109.57 million bbl, about 10% below the 5-year average, indicating continued 

tightness in middle distillate markets that support refinery utilization and product crack spreads. 

 

Over the recent 4-week span, total products supplied averaged 20.38 million b/d, down 1.0% from a year ago. Motor 

gasoline product supplied averaged 8.94 million b/d, up 1.45% from the same period last year. Distillate fuel product 

supplied averaged 3.7 million b/d over the past 4 weeks, up 2.2% from the same period a year earlier. Jet fuel 

product supplied was 1.9 million b/d, up 9.13% compared with the same 4-week period last year. 

 

The price for West Texas Intermediate (WTI) crude oil was $83.43/bbl on July 17, 2026, $10.98 more than a week 

ago, and $14.90 more than a year ago. Since then, crude prices have continued to rally as escalating geopolitical 

tensions in the Middle East intensified concerns over potential disruptions to global oil flows. Brent crude surged 

above $100/bbl for the first time since May 26, while WTI climbed into the $90s/bbl after Iran-backed Houthi 

militants claimed responsibility for attacks on two Saudi oil tankers in the Red Sea. US gasoline prices climbed back 

above $4/gal as renewed Middle East conflict drove oil higher. 

As the conflict between the US and Iran persists, the Red Sea has emerged as a critical alternative to the Strait of 

Hormuz for global oil shipments. President Trump warned in a Truth Social post that Iran would bear responsibility 

for any future Houthi attacks, reinforcing market concerns over escalating geopolitical tensions.  

According to EIA estimates, working gas in storage was 3,056 bcf as of Friday, July 17, a net increase of 32 bcf from 

the previous week. Stocks were 16 bcf less than last year at this time and 183 bcf above the 5-year average of 2,873 

bcf. At 3,056 bcf, total working gas is within the 5-year historical range. 

 

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 26-Jun 03-Jul 10-Jul 17-Jul Last Week Change 
US Crude Production 13,810 13,860 13,861 13,798 -63 
Refiner Inputs and Utilization      
Crude Oil Inputs 17,196 17,024 17,123 17,065 -58 
Gross Inputs 17,408 17,257 17,322 17,319 -3 
Operable Refinery Capacity 18,015 18,015 18,015 18,015 0 
Refinery Utilization 96.6 95.8 96.2 96.1 -0.1 
Refinery Production      
Gasoline Production 9,969 9,736 9,640 9,700 60 
Distillate Fuel Oil Production 5,188 5,187 5,259 5,349 90 
Jet Fuel Production 2,139 2,155 2,180 2,135 -45 
Residual Fuel Production 265 285 350 248 -102 
Propane/propylene Production 2,904 2,924 2,910 2,894 -16 
Stocks      
Commercial Crude Stocks 408,359 411,357 409,665 411,675 2,010 
SPR Crude Stocks 325,655 319,489 316,504 311,447 -5,057 
Total US Crude Stocks 734,014 730,846 726,169 723,122 -3,047 
Gasoline Stocks 213,966 212,062 210,529 211,294 765 
Distillate Fuel Oil Stocks 108,599 103,619 108,175 109,570 1,395 
Jet Fuel Stocks 48,010 47,576 48,418 47,388 -1,030 
Residual Fuel Stocks 20,581 20,756 21,599 21,472 -127 
Propane/propylene Stocks 91,306 90,461 93,489 99,776 6,287 
Fuel Ethanol Stocks 24,690 23,928 24,391 24,481 90 
Other Oil Stocks 286,060 287,827 294,580 296,746 2,166 
Total Products Stock 793,211 786,229 801,180 810,728 9,548 
Total Oil Stocks 1,527,225 1,517,075 1,527,349 1,533,850 6,501 
Total Commercial Oil Stocks 1,201,570 1,197,586 1,210,845 1,222,403 11,558 
Imports      
Crude Oil Imports 5,279 5,629 5,689 5,806 117 
Gasoline Imports 639 423 354 494 140 
Distillate Fuel Oil Imports 108 87 93 173 80 
Jet Fuel Oil Imports 61 95 112 155 43 
Total Products Imports 1,533 1,259 1,272 1,552 280 
Exports      
Crude Oil Exports 4,008 3,262 3,721 3,353 -368 
Gasoline Exports 1,016 1,026 967 807 -160 
Distillate Fuel Oil Exports 1,327 1,679 1,546 1,604 58 
Jet Fuel Oil Exports 275 295 412 290 -122 
Residual Fuel Exports 219 153 112 92 -20 
Propane/propylene Exports 1,907 2,616 1,988 1,573 -415 
Total Products Exports 7,254 8,730 6,945 6,934 -11 
Net Imports      
Crude Oil Net Imports 1,271 2,367 1,968 2,453 485 
Products Net Imports -5,721 -7,471 -5,673 -5,382 291 
Total Net Imports -4,450 -5,104 -3,705 -2,928 777 
Product Supplied/Demand      
Gasoline Demand 9,131 8,845 8,844 8,947 103 
Distillate Fuel Oil Demand 3,614 4,307 3,156 3,718 562 
Jet Fuel Demand 1,680 2,018 1,760 2,146 386 
Residual Fuel Demand 290 273 311 333 22 
Propane/propylene Demand 896 525 563 526 -37 
Total Product Demand 20,997 20,517 19,477 20,519 1,042 

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 
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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. 


