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IEA oil stock release
Emergency Oil Stocks of the International Energy Agency (IEA)

P U B L I C  S T O C K S

~1.2B barrels

O B L I G A T E D  I N D U S T R Y

~0.6B barrels

T O T A L  R E S E R V E S

~1.8B barrels

Scenario Supply Loss Public Stocks Public + Industry Interpretation

20% disruption
(Pipeline destroyed)

4 mb/d ~300 days ~450 days Substantial buffers remain; price impact driven mainly by short-term sentiment

50% disruption 10 mb/d ~120 days ~180 days Market becomes meaningfully tighter, sharp rise in oil prices likely

100% disruption 20 mb/d ~60 days ~90 days Systemic shock — global oil market could enter a supply crisis

L A Y E R  1 :  A C C O U N T I N G  B U F F E R
The first layer is the accounting buffer, or the days of cover, 
which is roughly 2–3 months in the event that the Strait of 
Hormuz is fully closed, based on the publicly reported 
emergency oil stocks held by the International Energy 
Agency (IEA).

L A Y E R  2 :  E F F E C T I V E  B U F F E R
The second layer is the effective buffer that the market actually feels, which is significantly shorter. This is due to several 
constraints, including logistics bottlenecks, refinery configuration mismatches, competition for physical cargoes, higher 
freight premiums, and the fact that Asia relies far more heavily on Hormuz flows than Europe or the United States. In 
practice, if a major disruption such as a full closure were to occur, the market would likely begin pricing in severe 
shortages within the first few weeks, rather than waiting for the full 2–3 months implied by stock coverage..

HORMUZ DISRUPTION SCENARIOS
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Estimated Oil Cover if Hormuz Is Fully Disrupted

Below is an estimated table of Days of Oil Cover under the assumption that oil import routes through the Strait of Hormuz are fully disrupted, calculated based on the following framework:
(Oil Stocks + Domestic Production + Imports not routed through Hormuz) ÷ Daily Oil Consumption

These figures represent analytical estimates, derived from oil stock data disclosed by the International Energy Agency (IEA) together with country-level data on oil production, imports, and 
consumption. They are intended primarily for scenario analysis, rather than as official statistical estimates.

Country
Oil Consumption

(mb/d)
Domestic Prod.

(mb/d)
Strategic Stocks

(mb)
Hormuz Import
Dependence

Est. Days of
Oil Cover

Notes

United States ~20 ~13 ~800 <5% 110–130 Large domestic production, limited Hormuz reliance

Germany ~2.3 ~0 ~240 ~25% 110–120 EU stockholding obligations

Japan ~3.4 ~0 ~470 ~90% 120–140 Very large strategic reserves

South Korea ~2.6 ~0 ~230 ~75% 180–200 Highest stock cover ratio globally

China ~15 ~4 ~450–500 ~40% 70–90 Large SPR, still import-dependent

India ~5.1 ~0.7 ~75 ~60% 40–50 Limited SPR, domestic production helps

Thailand ~1.2 ~0.25 ~70–80 ~50% 70–80 Includes refinery/commercial inventories

Vietnam ~0.55 ~0.30 ~20–25 ~35% 80–100 Offshore production improves resilience

Source: International Energy Agency, U.S. Energy Information Administration, Energy Institute, Thailand Ministry of Energy, Vietnam Ministry of Industry and Trade 3



Impact of War : The SET Index & Global Oil NEXUS
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2026 Thai Market Outlook : Valuation & Strategic Drivers
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Q22026 Asset Allocation Outlook



2026 Investment Outlook : The Strategic Shift to Capital Gains

Source : Strategy  Picks 8
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