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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  notched their  

third straight week of gains  
amid signs a persistent global 

supply glut may be easing.  
 

Distillates rose in line  

with oil, and refinery margins  
rose significantly. 

 

Natural gas rose as 

sentiment turned more upbeat 
despite persistent oversupply. 

  

Coal rose as the market has 

tightened due to supply  
trouble in Colombia and Russia.  

 

Power rallied in all markets. 

German Cal '17 extended  
3-month gains, posting a  

6.2% weekly increase.  
French contract gained 5.5%, 

while Belgian Cal '17 rose 5.1%. 

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

 Apr. 22 538.6

 Apr. 15 536.5

Stock EIA

+0.38%
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OIL 

Crude oil notched their third 

straight week of gains as market 
sentiment turned more upbeat 

amid signs a persistent global 
supply glut may be easing. 

Strong U.S. gasoline consumption 
and increasing signs of declining 

production around the world have 
underpinned the sector recently. 
At the start of the year, oil fell to 

10-year lows on the back of 
ballooning supply and concerns 

over the slowdown in China.  
The International Energy Agency 
last week said global oil demand 

was projected to increase by 
around 1.2 million barrels per day 

between 2016 and 2021. 
The IEA also said oil prices are 

expected to rebound at the end of 
this year or in 2017 at the latest, 
helped by growing demand from 

emerging economies. 

Brent Oil 

$/barrel 

EIA Stocks 
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Evolution Forecast

 Apr. 22 45.11

 Apr. 15 43.1

Brent Oil ($/barrel) 

+4.7%
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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 

            WEEKLY MARKET REVIEW           WEEK 17, 2016 

Market Intelligence Group  www.energymarketprice.com 5 

0

20

40

60

80

100

120

140

160

180

Oil EMP Structural price EMP Structural price+speculation



OIL 

Top global  
oil producers   

Global Oil Production per Country 
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Non-OPEC production  OPEC production 

as of March 2016 

in million barrels per day 
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OIL 

Global Demand and 
Supply 

 
in million of barrels 

Global Demand and Supply 
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Evolution Forecast

 Apr. 22 186

 Apr. 15 167

HFO 3.5% ARA ($/ton) 

+11.3%

DISTILLATES 

Distillates rose in line with oil, 

and refining margins in northwest 
Europe ended the week 

significantly higher as refinery 
maintenance limited supply while 

demand was slightly firmer. 
The diesel refining margin was up 

11% on the week, its strongest 
such performance since early 
February. Traders said that an 

outage on a hydrocracker at the 
Pernis and Wesseling refineries 

had helped support margins..  
These outages helped push gasoil 

stocks held in the Amsterdam-
Rotterdam-Antwerp (ARA) hub 

down by more than 7%. 
Diesel margins were supported by 
refiners maximising their gasoline 
output at the expense of heavier 

products. 

Evolution of Gasoil in the last 30 days 

Evolution of Heavy Fuel in the last 30 days 
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Evolution Forecast

 Apr. 22 395.75

 Apr. 15 364.5

Gasoil ($/ton) 

+8.6%
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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 gasoil stocks are above the 

long term range. 

(in kiloton) 
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NATURAL GAS 

Futures rose strongly as oil 

prices rallied on hopes a global 
supply glut may be easing. Market 

sentiment turned more upbeat 
despite persistent oversupply.   

 

LNG prices jumped last week, 

buoyed by rising oil prices, a slew 
of buy tenders and supply issues 
concerning projects in Australia 

and Nigeria. Buying interest 
emerged from importers including 
South Korea, Egypt and Argentina, 

which combined with recent 
tenders from Japanese end users, 

supported higher prices. 
  

Prompt prices rose as 

Norwegian gas exports fell due to 
an outage at the Skarv field. 

The reduction in supplies came at 
a time when gas demand for 

heating was set to rise due to 
falling temperatures in Britain.  

Evolution of Natural Gas Futures 

(In EUR/MWh) 

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

Weekly Evolution  
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In EUR/MWh 

In EUR/MWh 
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