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This document may not be 
reproduced or transmitted in 

any form or by any means, 
electronic or mechanical, for 

any purpose, without our prior 
written permission. 

This ǊŜǇƻǊǘ Ŏƻƴǘŀƛƴǎ ŀ ǊŀƴƎŜ ƻŦ ǘƘŜƻǊŜǘƛŎŀƭ ŎǳǊǾŜǎΣ ŎŀƭƭŜŘ ά9at ǎǘǊǳŎǘǳǊŀƭ ǇǊƛŎŜǎέΦ  
 
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 ŀƴŀƭȅǎǘǎΩ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ǘƘŜǊŜ ǎƘƻǳƭŘ ōŜ ƴƻ ƭƛŀōƛƭƛǘȅ ƻƴ 
their part related to any risks taken on the basis of these assessments. 

Note on EMP structural 
prices and market views 
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Power forwards 

CO2 

Coal 

HIGHLIGHTS 

Crude oil  rose towards  

38 USD/bbl but remained within 
sight of an 11-year low. 

 

Distillate fell for the week in 

spite of a recovery in crude oil.  
 

Natural gas fell in thin pre-

Christmas trading as supplies 
rose and mild weather forecasts 

kept a lid on heating demand.  
  

Coal prices held near historic 

lows as falls in production failed 
to help balance the oversupplied 

market. 
 

Forward power contracts 

remained at their lowest levels 
since September 2003 on weak 
demand, competing renewable 

energy and a glut of coal and 
falling oil prices.  

Evolution of main energy products in the last 30 days 
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Evolution Forecast

 Dec. 24 484.8

 Dec. 18 490.7

Stock EIA

-1.19%

35
40
45
50
55
60
65
70
75

OIL 

Brent rose towards 38 USD/bbl 

but remained within sight of an  
11-year low reached earlier last 
week, as traders put positions in 

order ahead of an expected week 
of low liquidity ahead.  

U.S. crude has gained support from 
falling inventories, reduced drilling 

and the lifting of a ban on most 
U.S. crude exports, which has 

pushed U.S. crude to a premium to 
global benchmark Brent for the 

first time in about a year. U.S. crude 
futures have seen support from 

fundamentals including the lifting 
of a four-decade ban on crude 
exports. International markets 

remain oversupplied as producers 
like Russia and the Organization of 
the Petroleum Exporting Countries 

(OPEC) produce between half a 
million and 2 million barrels of 

crude every day in excess of 
demand. 

Brent Oil 

$/barrel 

EIA Stocks 

            WEEKLY MARKET REVIEW           WEEK 52, 2015 

Weekly Evolution  

Weekly Evolution  

Market Intelligence Group  www.energymarketprice.com 

mln bbl 

4 

Evolution Forecast

 Dec. 24 37.89

 Dec. 18 36.88

Brent Oil ($/barrel) 

+2.74%
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OIL 

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. 

EMP structural price recovers slightly 

$/barrel 
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OIL 

Top global  
oil producers   

Global Oil Production per Country 
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Non-OPEC production  OPEC production 

as of October 2015 

In million barrels per day 
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OIL 

Global Demand and 
Supply, Inventories 

 
end of period inventories, in 

million of barrels 

Global Demand and Supply, Inventories 
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Evolution Forecast

 Dec. 24 127.75

 Dec. 18 136.5

HFO 3.5% ARA ($/ton) 

-6.4%

DISTILLATES 

Distillates fell for the week in 

spite of a recovery in crude oil.  
The drop was triggered at the 

beginning of last week, and prices 
rose slightly for the rest of the 

week. The sharp drop in outright oil 
prices has led to an increase in 

buying from end users and traders 
seeking to store volumes in order 

to sell them when prices rise in the 
future. Low water levels along the 

Rhine river continue to hinder 
trade along some parts of this 

transport route, with barges 
loading around 45% of their 

capacity. The market remains 
heavily oversupplied, with January 

expected to see big stock builds, 
according to traders, with at least 

1.2 million tonnes expected to 
arrive from the U.S. Gulf Coast, and 

similar volume from the Middle 
East and Asia. 

. 

Evolution of Gasoil in the last 30 days 

Evolution of Heavy Fuel in the last 30 days 
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Evolution Forecast

 Dec. 24 339.75

 Dec. 18 343.5

Gasoil ($/ton) 

-1.1%

120

140

160

180

200
Heavy Fuel Oil

$/ton 



500

1500

2500

3500

4500
Stock ARA Gasoil range (2004-2014) Stock ARA GOL 2015

DISTILLATES 

HFO and Gasoil stocks 
above long-term  

range 
 

ARA stocks are volumes  
independently held in the 

Amsterdam-Rotterdam-Antwerp 
hub 

 
ARA gasoil stocks, which include 
diesel and heating oil, reached a 

fresh record high last week. 
 

(In kiloton) 
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NATURAL GAS 

Futures fell in most markets 

on the back of the weaker oil. 
Gas supply levels for the  

2015-2016 winter should be 
satisfactory even in case of a 
prolonged cold snap, most of 
European grid operators said. 

Prompt prices fell in thin 

pre-Christmas holiday trading as 
supplies rose and mild weather 
forecasts kept a lid on heating 
demand. Mild weather meant 

demand was well below the 
seasonal norm. Norwegian 

exports remained strong with 
flows via the Langeled pipeline to 

Britain at around 54 mcm/day. 
LNG prices were steady amid 

limited trading activity. Traders 
eyed developments in Nigeria 
where Eni has declared force 

majeure on loadings from the 
country's LNG export plant due 

to pipeline sabotage.  

Evolution of Natural Gas Futures 

(In EUR/MWh) 

Evolution of Natural Gas Day-Ahead Market 
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(In EUR/MWh) 
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In EUR/MWh 
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