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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

XQuarterly report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the quarterly
period ended September 30, 2015.

OR

.. Transition report pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 for the transition
period from to

Commission File Number: 001-32834

United States Oil Fund, LP

(Exact name of registrant as specified in its charter)

Delaware 20-2830691

(State or other jurisdiction of (L.R.S. Employer
incorporation or organization) Identification No.)
1999 Harrison Street, Suite 1530

Oakland, California 94612

(Address of principal executive offices) (Zip code)
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(510) 522-9600

(Registrant’s telephone number, including area code)

N/A

(Former name, former address and former fiscal year, if changed since last report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. x Yes

No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit and
post such files). x Yes = No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filerx Accelerated filer

Non-accelerated filer * (Do not check if a smaller reporting company) Smaller reporting company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). ~
Yes x No

The registrant had 192,900,000 shares outstanding as of November 3, 2015.
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Part I. FINANCIAL INFORMATION

Item 1. Condensed Financial Statements.
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United States Oil Fund, LP
Condensed Statements of Financial Condition

At September 30, 2015 (Unaudited) and December 31, 2014

September 30, 2015

Assets

Cash and cash equivalents (Notes 2 and 5) $2,138,237,403
Equity in trading accounts:

Cash and cash equivalents 342,882,833
Unrealized gain (loss) on open commodity futures contracts (26,112,374
Receivable for shares sold 43,785,000
Dividends receivable 5,519

Prepaid registration fees 807,914

ETF transaction fees receivable 3,000

Total assets $2,499,609,295
Liabilities and Partners' Capital

Payable for shares redeemed $ 16,079,503
General Partner management fees payable (Note 3) 978,952
Professional fees payable 588,827
Brokerage commissions payable 197,961
Directors' fees and insurance payable 13,866
License fees payable 98,079

Total liabilities 17,957,188

Commitments and Contingencies (Notes 3, 4 and 5)

Partners' Capital
General Partner -
Limited Partners 2,481,652,107

Total Partners' Capital 2,481,652,107
Total liabilities and partners' capital $2,499,609,295
Limited Partners' shares outstanding 170,300,000
Net asset value per share $ 14.57

Market value per share $ 14.68

See accompanying notes to condensed financial statements.

December 31, 2014

$1,139,071,536

275,061,689
(167,617,930
50,729,582
5,094

3,000
$1,297,252,971

$ 18,137,403
403,300
900,815
73,661
21,780
36,139

19,573,098

1,277,679,873
1,277,679,873

$1,297,252,971
63,400,000

$20.15
$20.36
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United States Oil Fund, LP
Condensed Schedule of Investments (Unaudited)

At September 30, 2015

Unrealized Gain

Number of (Loss) % of '

Contracts on Open Partners
Commodity Capital
Contracts

Open Futures Contracts - Long
United States Contracts

NYMEX WTI Crude Oil Futures CL November 2015 contracts, expiring 55.038 $(26.112374 ) (105 )

October 2015*

Principal Market

Amount Value
Cash Equivalents
United States Treasury Obligations
U.S. Treasury Bills:
0.10%, 10/01/2015 $75,000,000  $75,000,000 3.02
0.08%, 10/08/2015 75,000,000 74,998,833 3.02
0.09%, 10/15/2015 75,000,000 74,997,521 3.02
0.09%, 10/22/2015 75,000,000 74,996,063 3.02
0.06%, 10/29/2015 50,000,000 49,997,861 2.02
0.07%, 11/05/2015 50,000,000 49,996,597 2.02
0.08%, 11/12/2015 50,000,000 49,995,188 2.02
0.08%, 11/19/2015 50,000,000 49,994,896 2.02
0.09%, 11/27/2015 50,000,000 49,993,271 2.02
0.07%, 12/03/2015 50,000,000 49,994,313 2.02
0.08%, 12/10/2015 50,000,000 49,992,222 2.01
0.06%, 12/17/2015 50,000,000 49,993,583 2.02
0.09%, 12/24/2015 50,000,000 49,989,500 2.01
0.11%, 12/31/2015 50,000,000 49,986,097 2.01
0.10%, 1/07/2016 50,000,000 49,987,070 2.01
0.11%, 1/14/2016 50,000,000 49,984,323 2.01
0.13%, 1/21/2016 50,000,000 49,980,556 2.01
0.15%, 1/28/2016 75,000,000 74,964,052 3.02
0.19%, 2/04/2016 75,000,000 74,951,437 3.02
0.22%, 2/11/2016 75,000,000 74,940,427 3.02
0.20%, 2/18/2016 75,000,000 74,941,666 3.02
0.20%, 2/25/2016 75,000,000 74,940,281 3.02
0.23%, 3/03/2016 75,000,000 74,927,010 3.02
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0.26%, 3/10/2016
0.24%, 3/17/2016
0.09%, 3/24/2016
Total Treasury Obligations

United States - Money Market Funds

Fidelity Institutional Money Market Funds - Government Portfolio
Goldman Sachs Financial Square Funds - Government Fund - Class FS
Morgan Stanley Institutional Liquidity Funds - Government Portfolio
Wells Fargo Advantage Government Money Market Fund - Class I
Total Money Market Funds

Total Cash Equivalents

* Collateral amounted to $342,882,833 on open future contracts.

See accompanying notes to condensed financial statements.

75,000,000
50,000,000
75,000,000

100,000,000
792,942
131,057,695
25,009,958

74,914,469
49,944,000
74,969,011
1,599,370,247

100,000,000
792,941
131,057,695
25,009,958
256,860,594
$1,856,230,841

3.02
2.01
3.02
64.45

4.03
0.03
5.28
1.01
10.35
74.80
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United States Oil Fund, LP
Condensed Statements of Operations (Unaudited)

For the three and nine months ended September 30, 2015 and 2014

Three months endedThree months endedNine months ended Nine months ended
September 30, 2015 September 30, 2014September 30, 2015 September 30, 2014
Income
Gain (loss) on trading of commodity

futures contracts:

Realized gain (loss) on closed futures

$ (693,928,121

) $ (70,058,320

) $(577,924,587

) $ (9,708,300

contracts

Change in unrealized gain (loss)on—— | 15 g (8,598,950 141,505,556 (5,212,110

open futures contracts

Realized gain (loss) on short-term

investments (1,458 i (1458 i

Dividend income 17,611 15,140 51,467 48,516

Interest income 431,012 41,982 947,103 123,280

ETF transaction fees 87,000 60,000 270,000 197,000

Total income (loss) (672,333,075 (78,540,148 (435,151,919 (14,551,614
Expenses

General Partner management fees

(Note 3) 2,845,896 813,975 8,307,242 2,190,909
Professional fees 245,263 142,172 703,339 566,768
Brokerage commissions 1,327,477 208,898 3,609,509 620,052
Directors' fees and insurance 75,988 45,170 218,228 132,722

License fees 94,863 27,132 276,908 73,030
Registration fees 81,859 - 168,167 1,350

Total expenses 4,671,346 1,237,347 13,283,393 3,584,831

Net income (loss) $ (677,004,421 ) $(79,777,495 ) $(448,435,312 ) $ (18,136,445 )
Net income (loss) per limited

partnership share $(5.36 ) $(4.55 ) $(5.58 ) $(0.92 )
Net income (loss) per weighted

average limited partnership share $@.12 ) $(4.00 ) $G.17 ) $ (01 )
Weighted average limited partnership - 0 ) 107 19,936,957 141,431,868 18,040,659

shares outstanding

See accompanying notes to condensed financial statements.
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United States Oil Fund, LP

Condensed Statement of Changes in Partners' Capital (Unaudited)

For the nine months ended September 30, 2015

General Partner Limited Partners Total

Balances, at December 31, 2014 $
Addition of 401,600,000 partnership shares
Redemption of 294,700,000 partnership shares
Net income (loss)

Balances, at September 30, 2015 $

Net Asset Value Per Share:
At December 31, 2014
At September 30, 2015

See accompanying notes to condensed financial statements.

$1,277,679,873  $1,277,679,873
6,878,395,955 6,878,395,955
(5,225,988,409) (5,225,988,409)
(448,435,312 ) (448,435,312 )

$2,481,652,107 $2,481,652,107

$20.15
$14.57

11
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United States Oil Fund, LP
Condensed Statements of Cash Flows (Unaudited)

For the nine months ended September 30, 2015 and 2014

Nine months ended Nine months ended
September 30, 2015 September 30, 2014
Cash Flows from Operating Activities:
Net income (loss) $ (448,435,312 ) $ (18,136,445 )
Adjustments to reconcile net income (loss) to net cash provided by (used
in) operating activities:

(Increase) decrease in commodity futures trading account - cash and cash (67.821.144 ) (14,026,650 )

equivalents
Unrealized (gain) loss on open futures contracts (141,505,556 ) 5,212,110
(Increase) decrease in dividends receivable (425 )

12



