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Source: S&P Global, Macquarie Macro Strategy, June 2026.
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“Global refined product 

inventories remain below the 

lows reached during the 2022 

energy crisis, leaving the 

market with far less flexibility 

than headline oil prices imply.”
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“The fuels consumers actually 

use remain considerably 

tighter than crude itself. That 

distinction matters because 

refined products ultimately 

determine the price of the 

energy we consume.”
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“Today, the opportunity lies 

further downstream—in the 

barrel that the world actually 

burns.”
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Nicole Vettise

Head of Client Portfolio Management, Equities - EMEA



Follow along for the next 

edition of Market Signals to 

stay current on the trends 

and themes shaping markets.
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