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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 for the fourth 

straight week, reaching the highest 
levels since the start of the year, 

despite concerns about weak 
demand growth.  

 

Distillates prices rose on oil and 

signs that April supplies could 
tighten due to refinery shutdowns. 

 

Natural gas futures rose 

buoyed by higher oil, while spot fell 
due to oversupplied systems. 

  

Coal futures rose on the back of 

stronger oil, cold weather and  
low renewable energy.  

 

Power futures rose due to 

increases in related fuels and 
carbon emission rights, while 

spot was mixed, with some bearish 
influence from higher thermal 

supply and lower demand.  

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

 Mar. 11 521.9

 Mar. 4 518.0

Stock EIA

+0.74%
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OIL 

Crude oil rose for the fourth 

straight week, reaching the 
highest levels since the start of 

the year, despite concerns about 
weak demand growth. Traders 

focused on the prospects for an 
OPEC production agreement, 

signs of falling supply from 
outside the OPEC, and recent 

weakness in the U.S. dollar, which 
tends to boost global crude 

prices. An International Energy 
Agency report said production 
declines were picking up in the 

U.S. and other non-OPEC 
producers, and an increase in 

supply from Iran was weaker than 
expected. "For prices, there may 

be light at the end of what has 
been a long, dark tunnel," the IEA 

said. However, weak demand 
growth will limit the price 

recovery, meaning high-cost 
producers will continue to suffer.  

Brent Oil 

$/barrel 

EIA Stocks 
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Evolution Forecast

 Mar. 11 40.39

 Mar. 4 38.72

Brent Oil ($/barrel) 

+4.3%
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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 February 2016 

in million barrels per day 

6 

1.69 

1.87 

1.95 

2.40 

2.95 

2.50 

2.70 

2.80 

2.65 

4.50 

4.55 

4.64 

10.00 

10.84 

14.93 

0 5 10 15 20

Kazakhstan
Norway
Nigeria

Venezuela
Brazil

Kuwait
UAE
Iran

Mexico
Iraq

Canada
China

Saudi Arabia
Russia

U.S. (50 States)

OPEC, 
37.78 

Rest of 
the world, 

57.79



OIL 

Global Demand and 
Supply 

 
in million of barrels 

Global Demand and Supply 
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Evolution Forecast

 Mar. 11 162

 Mar. 4 146

HFO 3.5% ARA ($/ton) 

+10.9%

DISTILLATES 

Distillates prices rose on oil 

and signs that April supplies could 
tighten due to refinery 

shutdowns, which peak in Europe 
in March and help remove some 
of the heavy oversupply seen in 
recent months. Tankers used in 

recent months to store diesel and 
gasoil continued to be discharged 

in ARA ports as stocks are being 
drawn from storage due to lower 

imports and refinery 
maintenance, traders said.  

Several tankers were booked over 
the past days to deliver diesel 

from the Middle East to Europe 
and the Mediterranean in April, 

following several weeks of a 
closed arbitrage. Exports from 

Russia were higher than 
expected, with around 3.2 million 

tonnes of diesel set to sail from 
the Baltic and Black Sea in March. 

Evolution of Gasoil in the last 30 days 

Evolution of Heavy Fuel in the last 30 days 
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Evolution Forecast

 Mar. 11 367

 Mar. 4 336.75

Gasoil ($/ton) 

+9%
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DISTILLATES 

HFO and Gasoil stocks 
above long-term  

range 
 

ARA stocks are volumes  
independently held in the 

Amsterdam-Rotterdam-Antwerp 
hub 

 
ARA stocks are above the long 

term range for this time  
of the year. 

(in kiloton) 
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NATURAL GAS 

Futures rose buoyed by 

higher oil. Global liquefied 
natural gas prices rose slightly 

last week, guided by recent 
South Korean buying and 

potential supply stockpiling to 
meet demand from  Argentina 

and India. 

Prompt prices fell due to 

oversupplied systems in Northern 
Europe. Britain's gas system was 

oversupplied by 4.8%. Norwegian 
gas exports to the rest of Europe 
rose to most destinations apart 

from Belgium, where they 
remained flat. UK supplies were 

also lifted by the return to 
ǎŜǊǾƛŎŜ ƻŦ .ǊƛǘŀƛƴΩǎ Bacton Sea 

gas terminal where gas flows had 
been cut since March 4 due to an 

unplanned outage. Traders said 
mild weather had curbed 

demand, contributing to the 
oversupply in the system. 

Evolution of Natural Gas Futures 

(In EUR/MWh) 

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

Weekly Evolution  

Weekly Evolution  

In EUR/MWh 

In EUR/MWh 
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