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World Oil Inventories Are Falling at a Record Pace
Total visible oil inventories, in billions of barrels

March 2020
Covid-19 Estimates from May 2026,
assuming no resolution
Feb. 2026
Iran war

76
Reached by June 2026 \

68 o
Operational floor level Reached by September
is the minimum level required
to keep pipelines functioning
and refineries operating.
| | 1 I
2020 2022 2024 2026

wholesalers. Estimated inventories assume no

in June, and
per day

9.0B

Note: Total visible inventories are drawn from primary storage, and secondary storage such as distributors and
ion i ion at 5.6 million barrels

Sources: JPMorgan Commodities Research using data from Kpler, IEA, EIA, OilChem, PAJ, Singapore, JODI
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