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Lowest US Strategic Oil Reserves Since 1982

Source: (1) US EIA. Data as of August 28, 2026. Amount is the ending stock of crude oil. 

Down sharply from authorized capacity of 714 million barrels, the US has since taken its 
strategic reserve balances down to 287 million barrels following a series of strategic 
miscalculations in the war with Iran. At their lowest levels since 1982, US strategic reserves 
are fast approaching the roughly 250 million barrel minimum to operationally maintain US 
infrastructure.
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Flirting with $100 Oil (Again)

Source: (1) Bloomberg. Data as of September 8, 2026. 

More than six months into the US-Iran war, global oil prices are once again knocking on the 
door of $100 per barrel, driven by: (1) renewed US-Iran military exchanges; (2) persistent & 
structural Hormuz shut-in; (3) pause in OPEC+ production increases; and (4) the lowest US 
strategic oil reserves since 1982.
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More Structural Regime Change than Transitory Shut-In 

Source: (1) Bloomberg. Data as of September 8, 2026. 

More than six months into the US-Iran war, the Strait of Hormuz remains effectively closed 
vis-à-vis historic and pre-war traffic volume.  The persistent shut-in represents structural 
regime change more than a transitory shut-in. This formidable strategic miscalculation has, 
in turn, precipitated the largest global oil supply crisis on record.

2026 YTD Strait of Hormuz bidirectional intraday ship crossings (over last 24 hrs)
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Global Jet Fuel Supply Shock

Source: (1-6) Bloomberg. Data is since February 27, 2026 and as of September 8, 2026. Middle East (Fujairah), South Korea, & Singapore jet fuel are FOB cargoes. Mediterranean is 
FOB cargoes fair value balance of month. NWE is CIF cargoes. US Gulf Coast is 54 Colonial Pasadena MOC. 

Jet fuel (March-September 2026) 
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Diesel & Gasoline Supply Shock

Source: (1-8) Bloomberg. Data since February 27, 2026 and as of September 8, 2026. South Korea, Singapore, and Middle East (Fujairah) diesel are 10 ppm gasoil FOB cargoes. 
Japan gasoline is 92 RON CIF cargoes. Mediterranean diesel is 0.1% gasoil CIF cargoes. US diesel is NY Harbor ULSD. NW Europe gasoline is Eurobob non-oxy FOB barges. US LA 
gasoline is CARBOB Kinder Morgan. 

Automobile gas & diesel (March-September 2026) 
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