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Latest Oil Price Information 

●     As of 8:45 am, Thursday, the near-month WTI futures 
contract was at $28.69 per barrel in overnight ACCESS 
trading, down $0.34 per barrel from yesterday’s closing 
price.
●     The near-month futures price for West Texas 
intermediate (WTI) crude oil decreased by $0.25 per 
barrel, to $29.03 per barrel, on May 21, as it moved from 
the expired June contract to the July contract. Comparing 
the close of the July contract on May 21 to the close of the 
July contract on May 20, showed an increase of $0.62 per 
barrel.
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Iraq Oil Developments  

●     Iraq is producing approximately 310,000 barrels per 
day, according to statements made by Thamir Ghadhban, 
the newly-appointed head of Iraq's oil sector. 
●     The senior U.S. advisor to the Iraqi oil ministry, Philip 
Carroll, said on Monday (5/19) that Iraqi oil production 
could recover to 2.0-2.5 million barrels per day by the 
beginning of September. 
●     The US-led civil administration in Baghdad announced 
the creation on Thursday (5/22) of the Development Fund 
for Iraq, designed to take the place of the United Nations 
in managing Iraq's oil revenues, as well as manage frozen 
Iraqi financial assets held abroad. The Development Fund 
will be advised by a board including representatives from 
the International Monetary Fund, the World Bank, the UN, 
and the Arab Fund for Social and Economic Development. 
●     Iraq's State Oil Marketing Organization, or SOMO, will 
have a new director for foreign oil sales, Mohammed al-
Jibury, replacing Ali Hassan. Other elected officials 
include Mobdir al-Khudhair and Kadim Razouki, both of 
whom will head the crude oil marketing department. 
Hashim al-Wardi will be director of marketing refined 
products. SOMO announced that it plans to sell most of its 
oil to refiners through long-term contracts rather than to 
traders on a spot basis in a bid to secure a steady source of 
income. 
●     The Basra refinery is set to reach full capacity of 
140,000 bbl/d by May 27, according to British engineers. 
However, resumption of operation of the refinery is 
contingent upon whether a pipeline from Baghdad to 
Basra is brought into operation on May 25. 

World Oil Market Issues  
●     Production in Nigeria remains constrained due to ethnic 
unrest in the Niger Delta. The volume of production 
currently disrupted is estimated at around 200,000 barrels 
per day, with production at 2.0 million barrels per day 
(MMBD) compared to 2.2 MMBD in February 2003. 
●     Venezuelan production is widely believed -- by striking 
workers and independent analysts -- to be around 2.6 
MMBD. State oil company PdVSA, on the other hand, 
estimates current production at over 3 MMBD, and 
expects to cut its oil output in June to comply with its new 
OPEC quota of 2.9 MMBD, according to PdVSA 
president Ali Rodriguez.
●     OPEC plans to hold a meeting of oil ministers on June 
11 in Doha, Qatar. 
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Latest U.S. Petroleum Information 

●     U.S. crude oil imports averaged nearly 10.1 million 
barrels per day for the week ending May 16, up 739,000 
barrels per day from the previous week. Although the 
origins of weekly crude oil imports are preliminary and 
thus not published, it appears that only one small shipment 
of Iraqi oil arrived last week. However, crude oil imports 
from Saudi Arabia appear to have averaged more than 
even the high amounts seen in recent weeks, possibly 
reflecting high production levels in April. Meanwhile, 
U.S. crude oil refinery inputs averaged 15.7 million barrels 
per day, down 44,000 barrels per day from the previous 
week. With crude oil imports exceeding 10 million barrels 
per day, and refinery inputs declining slightly, U.S. 
commercial crude oil inventories (excluding those in the 
Strategic Petroleum Reserve) increased by 0.6 million 
barrels, but are 40.5 million barrels less than last year at 
this time. Even with a record level of gasoline imports last 
week, motor gasoline inventories declined by 0.2 million 
barrels, but remained above the low end of the normal 
range. Distillate fuel inventories increased by 2.8 million 
barrels, with most of the increase seen in low-sulfur 
(diesel fuel) distillate fuel. As of May 16, total commercial 
petroleum inventories are 118.8 million barrels less than 
last year.
●     The U.S. average retail price for regular gasoline rose 
last week after eight weeks of falling prices. Prices 
increased by 0.7 cent per gallon as of May 19 to hit 149.8 
cents per gallon, which is still 9.4 cents per gallon higher 
than a year ago. Over the previous eight weeks, the 
average price for regular gasoline declined by 23.7 cents 
per gallon. This price increase may be related to the fact 
that U.S. gasoline stocks remain below average as 
Memorial Day, the traditional start of the summer driving 
season, approaches.
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Definitions

Definitions
 

Petroleum
 

WTI – West Texas Intermediate (for the purposes of this table, prices provided 
are near month futures price)  Cushing OK.
 
Bbl – Barrel (42 gallons).
 
C’s – cents.
 
Natural Gas
 
Henry Hub – A pipeline hub on the Louisiana Gulf coast. It is the delivery point 
for the natural gas futures contract on the New York Mercantile Exchange 
(NYMEX). 
 
Electricity 
 
COB – average price of electricity traded at the California-Oregon and Nevada-
Oregon border.
 
Palo Verde - average price of electricity traded at Palo Verde and West Wing 
Arizona.
 
Average - average price of electricity traded at all locations.
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