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Note on EMP structural prices and market views 
 
This report contains a range of theoretical curves, called “EMP structural prices”.  

The EMP structural prices are developed by EnergyMarketPrice analysts on the basis of a 

range of criteria pertinent for the respective markets. 
Specifically, oil EMP structural price takes into consideration US refinery capacity, crude 

runs, EIA crude stock levels and speculative positions in crude oil at NYMEX. 

Electricity EMP structural prices are constructed on the basis of oil, natural gas, uranium, 

coal, carbon emissions transposed to the national power parks (taking also into account 

nuclear outages, where relevant). 
These curves have as a sole aim to aid understanding the influence of different factors on 

real market prices. These curves should not be used for any commercial quotations. 

 

This report contains a range of flashes indicating the expected market trend for the short 
term.  

Upward flashes indicate that the market price is expected to increase. 

Downward flashes indicate that the market price is expected to decrease.Straight flashes 

indicate that the market price is expected to remain in the range in the short term.  

The expectations are based on EnergyMarketPrice analysts’ assessment, and there should 

be no liability on their part related to any risks taken on the basis of these assessments. 



• Brent rose 9.6% last week on increasing evidence that U.S. production reaches its peak 

• U.S. inventories built up more slowly than expected, although still to a new record 

• Natural gas futures rose, while spot fell on healthy supplies and milder weather forecasts 

• Coal futures edged higher, but traders remain bearish on the medium term outlook 

• EU carbon prices for December delivery fell by 1.4% last week on bearish auction results 

• German and French power contracts for delivery next year ended flat last week.  

• Spot power prices fell on expectations of higher renewable energy production 

• Stocks in Europe fell on worries Greece may run out of money as debt repayments loom 
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Brent rose 9.6% last week on increasing 

evidence that U.S. production reaches its peak, 

balancing a market that has been in heavy 

oversupply for more than a year. The market 

has gradually recovered this year as much 

lower prices have discouraged oil exploration 

and production, especially in the United 

States. Brent crude futures hit the highest 

since December. A Reuters technical analyst 

said that Brent could rise towards $70 a barrel 

in the near term, but that a sharp downturn 

could happen after that. 

 

U.S. inventories built up more slowly than 

expected, although still to a new record. Talks 

between major oil producers also triggered 

speculation of production cuts, even though 

most analysts said these were unlikely. 

Despite the oil price rally, the market remains 

oversupplied, analysts say. 

Oil 
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WTI Brent

Evolution Forecast

 Apr. 17 63.45

 Apr. 10 57.87
+9.64%

Brent Oil
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Evolution

 Apr. 17 483.7
 Last week 482.4

Stock EIA

+0.26%

in mln bbl 

in USD/bbl 



Oil structural price is a theoretical EMP modeled price based on US refinery capacity, 

crude runs, EIA crude stock levels and speculative positions in crude oil at NYMEX. 

Oil 

EMP structural price at its lowest since 2009 
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Norway

1.75

-0.21

Other North Sea

0.20

+0.02

UK (offshore)

0.69

-0.17

Other FSU/

East. Europe

0.24

+0.05

Russia

10.52

-0.10

Azerbaijan

0.82

-0.04

Turkmenistan

0.29

+0.02
Kazakhstan

1.72

-0.02

China

4.47

+0.03

Australia

0.47

+0.03

Malaysia

0.69

0.00

Vietnam

0.34

+0.02

India

0.99

0.00

Iran

2.80

0.00

Iraq

3.48

+0.38

Saudi Arabia

9.53

-0.37

UAE

2.60

-0.10

Kuwait

2.53

-0.07

Qatar

0.77

+0.03

Yemen

0.13

+0.01

Oman

1.03

+0.08

Syria

0.04

0.00

Algeria

1.15

0.00

Libya

0.98

+0.47

Egypt

0.64

-0.04

Nigeria

2.05

0.00

Sudan

0.25

-0.01

Eq. Guinea

0.24

-0.03

Angola

1.70

+0.1

Gabon

0.24

0.00

Canada

4.25

-0.12

U.S. (50 States)

14.46

+1.49

Mexico

2.87

-0.05

Venezuela

2.20

0.00
Colombia

1.04

0.00

Ecuador

0.56

+0.01

Other Central and 

S. America

0.49

+0.03

Brazil

2.33

+0.02

Argentina

0.71

+0.01

Total OPEC

as % of world 

production

Total North 

America

Total FSU and 

East. Europe

Total Asia and 

Oceania Total Europe

Total Central and 

South America Total Africa Total Middle East

35.63 38.94 21.58 13.58 9.04 3.61 4.57 2.21 1.27

-0.41 -0.73 +1.32 -0.10 +0.15 -0.36 +0.05 -0.10 +0.1

Oil 

Global oil production 
in mbpd 
The first number shows the production estimated for the 

month of November 2014. The second number shows the 

difference with the same month of the previous year.  



Oil 

Global Demand and Supply, Inventories 
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Distillates 

Evolution Forecast

 Apr. 17 324.5

 Apr. 10 295.5
+9.81%

HFO 3.5% ARAEvolution Forecast

 Apr. 17 577.75

 Apr. 10 528.25

Gasoil

+9.37%
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Gasoil
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Heavy Fuel Oil

Diesel cracks slipped, reflecting expectations there will be a high level of imports coming from 

the United States that a rise in demand in Europe will not be strong enough to absorb. 

Traders expect up to a million tonnes of product to come from the United States in the next 

month. Data showed a further 300,000 tonnes of diesel booked from the Baltic in the past week. 

Imports of 10 ppm diesel are expected to increase from the Baltic now that a pipeline feeding the 

port of Ventspils has been converted to 10 ppm. Some positive news for demand came from a 

rise in vehicle sales, analysts said. European car sales data shows in March an increase of 

+10.6%, confirming the rebounding trend started a year ago. 

in USD/tonne in USD/tonne 



Distillates 

HFO and  

Gasoil  

stocks at  

the upper 

end of the  

long term  

corridor 

ARA stocks are 

volumes  

independently 

held in the 

Amsterdam-

Rotterdam-

Antwerp hub 
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Stock ARA Heavy Fuel Oil range (2004 -2014) Stock ARA HFO 2015
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Natural gas 
Futures         Day-ahead market 

Evolution Forecast

 Apr. 17 22.29
 Apr. 10 22.33

 Apr. 17 21.8
 Apr. 10 21.7

 Apr. 17 21.88
 Apr. 10 21.81

 Apr. 17 22.23
 Apr. 10 21.26

 Apr. 17 21.95

 Apr. 10 22.03

Gas ZEEBRUGGE 2016

-0.19%

Gas TTF 2016

Gas NBP 2016

-0.33%

+0.33%

+0.46%

Gas SPAIN 2016

Gas GASPOOL 2016

+4.56%
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Gas GASPOOL 
Cal+1

Gas ZEE  Cal+1

Gas TTF Cal+1

Gas NBP Cal+1

Gas SPA Cal+1

Evolution

Last week avg 22.11
Prev.week avg 22.30

Last week avg 22.36
Prev.week avg 22.58

Last week avg 22.28
Prev.week avg 22.86

Last week avg 22.37
Prev.week avg 22.57

Last week avg 22.07

Prev.week avg 22.62

-2.5%

-0.87%

-0.99%

Gas ZEEBRUGGE DA

Gas NBP DA

Gas TTF DA

Gas PEG (FRANCE) DA

-2.43%

-0.87%

Gas GASPOOL DA
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Gas ZEE DA

Gas TTF DA

Gas NBP DA

Gas GASPOOL DA

Gas PEG DA

Futures rose in most of the markets, but 

at lower pace compared to oil. Spot 

natural gas prices fell on healthy supplies 

and milder weather forecasts for next 

week combined with expected liquefied 

natural gas shipments into north-west 

Europe. Britain was due to receive 

another Qatari LNG cargoes at the end of 

last week. In Belgium, four tankers were 

expected to arrive between April 20 and 

May 1, shipping data showed.  

in EUR/MWh in EUR/MWh 



Natural gas 
Natural Gas Oil Linked Price Components 

Evolution Forecast

 Apr. 17 62.67

 Apr. 10 60.61

 Apr. 17 62.38

 Apr. 10 60.21

 Apr. 17 62.20

 Apr. 10 59.96

 Apr. 17 61.98

 Apr. 10 59.67

 Apr. 17 63.17

 Apr. 10 61.35

Brent313 2016

Brent303 2016

+3.72%

+3.38%

+3.6%

Brent603 2016

Brent101 2016

Brent703 2016

+2.97%

+3.86%

Evolution Forecast

 Apr. 17 562.11

 Apr. 10 542.87

 Apr. 17 559.72

 Apr. 10 539.65

 Apr. 17 558.32

 Apr. 10 537.78

 Apr. 17 556.76

 Apr. 10 535.67

 Apr. 17 566.29

 Apr. 10 548.57

GOL603 2016

GOL101 2016

GOL303 2016 

+3.71%

GOL313 2016

+3.54%

GOL703 2016

+3.23%

+3.93%

+3.82%

Evolution Forecast

 Apr. 17 318.32

 Apr. 10 304.53

 Apr. 17 316.34

 Apr. 10 302.04

 Apr. 17 315.31

 Apr. 10 300.83

 Apr. 17 314.22

 Apr. 10 299.59

 Apr. 17 322.14

 Apr. 10 309.46

LFO101 2016

+4.09%

LFO303 2016 

+4.52%

LFO313 2016

+4.73%

LFO603 2016

LFO703 2016

+4.88%

+4.81%
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GOL303 2014 

GOL313 2014

GOL603 2014 

GOL703 2014

GOL101 2014
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LFO303 2014

LFO313 2014

LFO603 2014

LFO703 2014

LFO101 2014

303 – average daily prices of the period Q-1 applied to calculate the price for the period Q 

313 – average daily prices of the months M-2 to M-4 applied to calculate the price for the period Q 

603 – average daily prices of the months Q-1 and Q-2, applied to calculate the price for the period Q 

703 – average daily prices of the months M-1 to M-7, applied to calculate the price for the period Q 

101 - average daily prices of the month M-1 applied to calculate the price for the period M 

Q – quarter, M – month.  

Brent, in EUR/bbl Gasoil, in EUR/tonne HFO, in EUR/tonne 



Natural gas 
Oil linked natural gas premium rise to 6 EUR/MWh 
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TTF gas Cal Y+1

Oil linked gas price Cal Y+1

Premium [Oil linked gas] - [ZEE TTF average]

Evolution Forecast

 Apr. 17 27.87

 Apr. 10 27.01

Oil linked gas price Cal+Y1

+3.18%

in EUR/MWh 

in EUR/MWh 



Natural gas 
Gas in storage in Europe rose by 0.3pp for the week,  

and at 40.6% remains high for this period of the year 

 Apr. 17 52.1%
 Apr. 10 52.1%

 Apr. 17 27.6%
 Apr. 10 27.6%

 Apr. 17 59.3%
 Apr. 10 59.1%

 Apr. 17 17.2%
 Apr. 10 18.7%

GERMANY

BAUMGARTEN

IBERIAN

NBP

 Apr. 17 45.1%
 Apr. 10 45.1%

 Apr. 17 37.1%
 Apr. 10 35.2%

 Apr. 17 80.1%
 Apr. 10 80.1%

 Apr. 17 65.6%
 Apr. 10 65.6%

PEG

PSV

TTF

ZEEBRUGGE



Coal & CO2 
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CO2, in EUR/tonne

52

53

54

55

56

57

58

59
1

9
/0

3
/2

0
1

5

2
1

/0
3

/2
0

1
5

2
3

/0
3

/2
0

1
5

2
5

/0
3

/2
0

1
5

2
7

/0
3

/2
0

1
5

2
9

/0
3

/2
0

1
5

3
1

/0
3

/2
0

1
5

0
2

/0
4

/2
0

1
5

0
4

/0
4

/2
0

1
5

0
6

/0
4

/2
0

1
5

0
8

/0
4

/2
0

1
5

1
0

/0
4

/2
0

1
5

1
2

/0
4

/2
0

1
5

1
4

/0
4

/2
0

1
5

1
6

/0
4

/2
0

1
5

Coal Cal+1, API N2, 6000 kCal NAR CIF, USD/tonne

Evolution Forecast

 Apr. 17 57.30

 Apr. 10 56.35

Coal Cal+1, API N2

+1.68%

Evolution Forecast

 Apr. 17 6.88

 Apr. 10 6.98

CO2

-1.43%

Coal recovered from 10-year lows. 

Futures edged higher as traders expected 

the strengthening Russian currency to 

make Russian exports less profitable, 

helping support global prices. Traders 

remained bearish on the medium term 

outlook for coal prices however, as the 

sharpness of the fall in top consumer 

China's imports in the first quarter of 

2015 caught some by surprise. 

EU carbon prices for December delivery 

fell by 1.4% last week on bearish auction 

results. On April 16, EU sold  

2.918 million spot EU carbon permits at 

682 euros per tonne. On April 15, Great 

Britain sold 3.123 million spot EU 

carbon permits at 6.8 euros per tonne. 

Greenhouse gas emissions regulated 

under Europe's carbon market fell by 

4.85 % last year.  

in USD/tonne 
in EUR/tonne 



FREIGHT  Apr. 17  Apr. 10 Evolution

RICHARD BAY - 

ROTTERDAM
4.05 4.05 0.00

RICHARD BAY - 

MEDITERRANEAN
11.75 11.75 0.00

QUEENSLAND - 

ROTTERDAM
6.75 6.50 +0.25

PUERTO BOLIVAR - 

ROTTERDAM
4.95 4.85 +0.1

MARACAIBO - 

ROTTERDAM
13.04 13.01 +0.03

HR - 

ROTTERDAM
5.45 5.45 0.00

US GULF OF 

MEXICO - ARA
9.60 9.30 +0.3

Rotterdam 

Month 

Ahead

59.95

Russia 

Baltic

56.25

EEX 

Month 

Ahead

59.81

Russia 

Eastern

62.45

Colombia

55.60

Richard Bay 

South Africa

58.33

Richards 

Bay Month 

Ahead

59.10

Maputo 

South Africa

57.29

China

78.96

Kalimantan

Indonesia

68.05

Newcastle 

Australia - 

Japan

81.80

Newcastle 

Australia

54.30

LEGEND

Phisical trade

Futures
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Richards Bay Month Ahead

EEX Month Ahead

Coal & CO2 
Global physical coal trade, futures and freight 

in USD/tonne 

Prompt cargoes from Australia's Newcastle 

terminal settled at $56.70 a tonne, having more 

than halved since prices peaked in 2011, after 

Japan's Fukushima nuclear crisis. 

Global coal production has not been 

significantly cut in response to lower prices and 

traders said this was imperative if the market 

was to reverse its trend lower. 

 



Electricity 
Netherlands

39.05

39.44

-0.39

Belgium

48.75

48.07

0.68

Germany

31.90

32.02

-0.12

France

39.10

38.97

0.14

UK

64.31

64.59

-0.29

Nordic

27.50

27.94

-0.44

Spain

45.58

45.38

0.20

Italy

47.20

47.01

0.19

Austria

31.90

32.02

-0.12

Hungary

41.35

41.71

-0.36

Czech Rep.

31.53

31.67

-0.14
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Belgium

Netherlands

Germany

France

Great Britain

Nordic Pool

Spain

Italy

Last quotation for Cal+1 bsld

Last 20 days average

Last quot. - Last 20 days average

Power futures were mixed last 

week, rising by 0.5% in Belgium 

and falling by 0.6% in UK and by 

1% in the Netherlands. German 

and French power contracts for 

delivery next year ended flat last 

week.  
 

Spot power prices fell at the end of 

last week on expectations of higher 

renewable energy production in 

Germany and France and lower 

consumption in both countries.  

German solar power production 

was set to increase by 2 GW 

between Friday and Monday and 

the country's wind electricity 

output was seen up 1.9 GW. 

French solar power output  

was also expected to rise by more 

than 300 MW. 

Power demand was seen down  

850 MW in Germany between 

Friday and Monday and by  

180 MW in France. 

 

 



Electricity 
Historical range 
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Electricity 
Germany        France 

Evolution Forecast

 Apr. 17 31.90
 Apr. 10 31.90

 Apr. 17 31.70
 Apr. 10 31.45

 Apr. 17 32.39
 Apr. 10 32.07

 Weekly avg 29.21
 Prev. week avg 34.55

+1.01%

EMP Structural Price 1Y

DE Spot

-15.46%

+0.79%

DE Cal+1Y bsld

0%

DE Cal+2Y bsld
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EMP Structural Price 1Y

DE Cal+1Y bsld

DE Cal+2Y bsld
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DE Spot

Calendar contract for next year 

closed  at 31.9 EUR/MWh, or 

1.39% lower than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 32.27 EUR/MWh, the 

current price is 1.16% lower.

The contract is 0.49 EUR/MWh 

lower than the estimated EMP 

Cal+1Y structural price, which 

suggests some upward pressure 

on the forward curve. The 

Cal+2 bsld is currently  0.2 

EUR/MWh less expensive than 

Cal+1 bsld.

Evolution Forecast

 Apr. 17 39.10
 Apr. 10 39.10

 Apr. 17 38.55
 Apr. 10 38.39

 Apr. 17 39.44
 Apr. 10 38.68

 Weekly avg 38.36
 Prev. week avg 43.12

EMP Structural Price 1Y

FR Spot

-11.04%

+0.41%

+1.97%

FR Cal+1Y bsld

0%

FR Cal+2Y bsld
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FR Spot

Calendar contract for next year 

closed  at 39.1 EUR/MWh, or 

2.86% lower than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 38.96 EUR/MWh, the 

current price is 0.37% higher.

The contract is 0.34 EUR/MWh 

lower than the estimated EMP 

Cal+1Y structural price, which 

suggests some upward pressure 

on the forward curve. The 

Cal+2 bsld is currently 0.55 

EUR/MWh less expensive than 

Cal+1 bsld.
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Electricity 
Belgium        The Netherlands 

Evolution Forecast

 Apr. 17 48.75
 Apr. 10 48.53

 Apr. 17 44.10
 Apr. 10 43.85

 Apr. 17 48.46
 Apr. 10 47.26

 Weekly avg 45.21
 Prev. week avg 49.48

BE Cal+1Y bsld

+0.45%

BE Spot

+2.53%

EMP Structural Price 1Y

BE Cal+2Y bsld

+0.57%

-8.63%
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EMP Structural Price 1Y

BE Cal+1Y bsld

BE Cal+2Y bsld
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BE Spot

Calendar contract for next year 

closed  at 48.75 EUR/MWh, or 

18.04% higher than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 43.46 EUR/MWh, the 

current price is 12.18% higher.

The contract is 0.29 EUR/MWh 

higher than the estimated EMP 

Cal+1Y structural price, which 

suggests some downward 

pressure on the forward curve. 

The Cal+2 bsld is currently 

4.65 EUR/MWh less expensive 

than Cal+1 bsld.

Evolution Forecast

 Apr. 17 39.05
 Apr. 10 39.45

 Apr. 17 37.95
 Apr. 10 38.23

 Apr. 17 40.22
 Apr. 10 39.25

 Weekly avg 43.59
 Prev. week avg 45.36

+2.48%

EMP Structural Price 1Y

NL Spot

-3.9%

-0.73%

NL Cal+1Y bsld

-1.01%

NL Cal+2Y bsld

Calendar contract for next year 

closed  at 39.05 EUR/MWh, or 

2.98% lower than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 39.38 EUR/MWh, the 

current price is 0.83% lower.

The contract is 1.17 EUR/MWh 

lower than the estimated EMP 

Cal+1Y structural price, which 

suggests some upward pressure 

on the forward curve. The 

Cal+2 bsld is currently  1.1 

EUR/MWh less expensive than 

Cal+1 bsld.
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EMP Structural Price 1Y

NL Cal+1Y bsld

NL Cal+2Y bsld



Electricity 
UK         Nordic Pool 
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EMP Structural Price Seas+1

UK Season+1 bsld

Evolution Forecast

 Apr. 17 64.31
 Apr. 10 64.71

 Apr. 17 65.38
 Apr. 10 61.90

 Weekly avg 60.63
 Prev. week avg 62.22

-2.54%

UK Spot

+5.62%

UK Season+1 bsld

-0.62%

EMP Structural Price Seas+1

UK Season+1 bsld price closed  

at 64.31 EUR/MWh, or 10.41% 

higher than at the beginning of 

the year. Compared to the 2015 

average to date of 58.87 

EUR/MWh, the current price is 

9.24% higher.

The contract is 1.08 EUR/MWh 

lower than the estimated EMP 

UK Season+1 bsld structural 

price, which suggests some 

upward pressure on the forward 

curve.
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EMP Structural Price 1Y

NP 2016 bsld

NP 2017 bsld

Calendar contract for next year 

closed  at 27.5 EUR/MWh, or 

6.14% lower than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 28.39 EUR/MWh, the 

current price is 3.12% lower.

The contract is 0.93 EUR/MWh 

lower than the estimated EMP 

Cal+1Y structural price, which 

suggests some upward pressure 

on the forward curve. The 

Cal+2 bsld is currently 0.3 

EUR/MWh less expensive than 

Cal+1 bsld.

Evolution Forecast

 Apr. 17 27.50
 Apr. 10 27.55

 Apr. 17 27.20
 Apr. 10 27.25

 Apr. 17 28.43
 Apr. 10 28.11

 Weekly avg 24.48
 Prev. week avg 25.32

+1.1%

EMP Structural Price 1Y

NP Spot

-3.31%

-0.18%

NP 2016 bsld

-0.18%

NP 2017 bsld
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Spain        Italy 
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EMP Structural Price Y+1

SP Cal Y+1 bsld

Calendar contract for next year 

closed  at 45.58 EUR/MWh, or 

1.29% higher than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 45.28 EUR/MWh, the 

current price is 0.66% higher.

The contract is 0.27 EUR/MWh 

lower than the estimated EMP 

Cal+1Y structural price, which 

suggests some upward pressure 

on the forward curve.

Evolution Forecast

 Apr. 17 45.58
 Apr. 10 45.25

 Apr. 17 45.85
 Apr. 10 45.44

 Weekly avg 49.32
 Prev. week avg 45.54

+8.31%

SP Spot

+0.89%

SP Cal Y+1 bsld

+0.72%

EMP Structural Price Y+1
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IT Spot
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EMP Structural Price Y+1

IT CalY+1 bsld

Calendar contract for next year 

closed  at 47.2 EUR/MWh, or 

1.01% higher than at the 

beginning of the year. 

Compared to the 2015 average 

to date of 46.59 EUR/MWh, the 

current price is 1.31% higher.

The contract is 0.67 EUR/MWh 

lower than the estimated EMP 

Cal+1 structural price, which 

suggests some upward pressure 

on the forward curve.

Evolution Forecast

 Apr. 17 47.20
 Apr. 10 46.88

 Apr. 17 47.87
 Apr. 10 46.77

 Weekly avg 49.54
 Prev. week avg 50.17

-1.25%

IT Spot

+2.36%

IT CalY+1 bsld

+0.68%

EMP Structural Price Y+1



Electricity 
 

spark spreads       dark spreads     premium Cal2016 
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German spark spread 2016

French spark spread 2016

Belgian spark spread 2016
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German clean spark spread 2016

French clean spark spread 2016

Belgian clean spark spread 2016

12

17

22

27

32

37

1
9

/0
3

/2
0

1
5

2
1

/0
3

/2
0

1
5

2
3

/0
3

/2
0

1
5

2
5
/0

3
/2

0
1

5

2
7

/0
3

/2
0

1
5

2
9

/0
3

/2
0

1
5

3
1

/0
3

/2
0

1
5

0
2

/0
4

/2
0

1
5

0
4

/0
4

/2
0

1
5

0
6

/0
4

/2
0

1
5

0
8

/0
4

/2
0

1
5

1
0

/0
4

/2
0

1
5

1
2

/0
4

/2
0

1
5

1
4

/0
4

/2
0

1
5

1
6

/0
4

/2
0

1
5

German dark spread 2016

French dark spread 2016

Belgian dark spread 2016
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German clean dark spread 2016

French coal spread 2016

Belgian coal spread 2016
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DE/BE

DE/NL

BE/NL

BE/FR

DE/FR

Spreads represent the theoretical net 

income of a power plant from selling 

a unit of electricity, after buying the 

fuel required to produce this unit.  

Spark spread = natural gas. 

Dark spread = coal. 

Clean spreads = required number of 

carbon allowances also deducted.  



Focus 
 

European refinery closures since 2009 
France's Total  announced plans to shut all 

crude refining activity at its 153,000 barrels 

per day (bpd) La Mede plant by the end of 

2016. Total plans to invest 200 million 

euros at the site to create France's first 

biorefinery "to meet growing demands for 

biofuels ", the company said in a statement.  

The shuttering of its crude refinery 

operations follows a string of shutdowns 

and capacity cuts in Europe's battered 

refining sector over the past six years. Total 

capacity of more than 2 million barrels per 

day (bpd) has closed since 2009. 

Europe is increasingly inundated with fuels 

processed at new mega-refineries in the 

Middle East and Asia. Saudi Arabia alone 

marked the opening of nearly 1 million bpd 

in new refining capacity over the past year.  

Analysts expect at least another 10% of the 

remaining capacity in Europe, roughly 

another 2 million bpd, to close in the 

coming years in the face of global 

overcapacity. Source: Reuters  

List of European refineries that have shut 

completely, or closed units, since 2009.  

Asterisk indicates closure of crude distillation 

unit only, giving the size of that unit. 
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Evolution Forecast

 Apr. 17 1607.03

 Apr. 10 1645.25

FTSEurofirst 300 Index

-2.32%
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Evolution Forecast

 Apr. 17 17826.3

 Apr. 10 18057.7

Dow Jones Industrial

-1.28%

Stocks in Europe and on Wall Street fell last week on the Chinese news and on worries 

Greece may run out of money as debt repayments loom. Peripheral euro zone 

government debt yields rose while core German bund yields hit a new record low. 

Traders said the European and U.S. sell-off was worsened by the expiry of futures and 

options in Europe and options in the United States. Disappointing corporate reports on 

both sides of the Atlantic also weighed on the market. Prospects have dimmed that 

Athens can strike a reform deal at a meeting next Friday to unlock much-needed bailout 

funds. The dollar headed for its worst week in four against a basket of major currencies. 



Exchange rates 
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Evolution Forecast

 Apr. 17 1.081
 Apr. 10 1.061

EUR/USD

+1.91%

Evolution Forecast

 Apr. 17 1.496
 Apr. 10 1.463

GBP/USD

+2.25%

Evolution Forecast
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 Apr. 10 1.38
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+0.33%

Evolution Forecast

 Apr. 17 8.397
 Apr. 10 8.613

-2.5%
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