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Platts, part of S&P Global Commodity Insights, held a 
technical workshop in Dubai on May 23, 2024, in close 
collaboration with the Fujairah Oil Industry Zone (FOIZ) and 
the Port of Fujairah.

The Port of Fujairah is a crucial hub in today’s energy 
market as a global logistics and commodities location – 
including for oil and dry bulk materials. With the energy 
transition and the enduring importance of the Middle East 
region in global markets, activity in Fujairah – which offers 
access to some of the world’s major shipping routes – is 
important to the smooth functioning of markets. 

The workshop provided an opportunity to update market 
participants on infrastructure developments, data 
reporting in Fujairah, and to explore potential sources of 
information for publishing.

The workshop also covered the development of refined 
product price assessments in the Middle East including 
the initial launch of FOB Fujairah price assessments 
and subsequent additions to that suite of assessments 
as Fujairah continues to evolve as a benchmark price 
referencing location. 

The event generated in-person dialogue with market 
participants who shared their views on what has been a 
rapidly evolving market in recent years.

It was attended by a broad range of market participants 
including but not limited to national oil companies, 
integrated energy companies, independent trading 
houses, bunker suppliers, storage companies and futures 
exchanges.

Weekly stock reporting

The publication of Fujairah refined oil products stock 
reporting on a weekly basis began at the start of 2017 
as a partnership between FOIZ, the Port of Fujairah and 
Platts. The stock reporting is across three categories: 
light distillates, middle distillates and heavy distillates/
residues.

The stock reporting is a key point of reference by the 
market and is used globally by industry participants 
including key international energy organizations. The stock 
reporting is published in the monthly oil market reports of 
both OPEC and the IEA. 

More than 90% of the workshop’s responding participants 
agreed that the publication of the weekly stock data has 
raised the profile of Fujairah’s activity as a trading hub.

Fujairah Technical Workshop 
Fujairah White Paper 2024



Frequently Asked Questions Fujairah Technical Workshop

© 2024 by S&P Global Inc. All rights reserved.

Contact Client Services:
E-mail: ci.support@spglobal.com; Americas: +1-800-752-8878; Europe & Middle East: 
+44-20-7176-6111; Asia Pacific: +65-6530-6430
© 2024 by S&P Global Inc. All rights reserved.
S&P Global, the S&P Global logo, S&P Global Commodity Insights, and Platts 
are trademarks of S&P Global Inc.  Permission for any commercial use of these 
trademarks must be obtained in writing from S&P Global Inc.
You may view or otherwise use the information, prices, indices, assessments and 
other related information, graphs, tables and images (“Data”) in this publication 
only for your personal use or, if you or your company has a license for the Data from 
S&P Global Commodity Insights and you are an authorized user, for your company’s 
internal business use only. You may not publish, reproduce, extract, distribute, 
retransmit, resell, create any derivative work from and/or otherwise provide access 
to the Data or any portion thereof to any person (either within or outside your 
company, including as part of or via any internal electronic system or intranet), 
firm or entity, including any subsidiary, parent, or other entity that is affiliated with 
your company, without S&P Global Commodity Insights’ prior written consent or as 
otherwise authorized under license from S&P Global Commodity Insights. Any use or 
distribution of the Data beyond the express uses authorized in this paragraph above 
is subject to the payment of additional fees to S&P Global Commodity Insights.
S&P Global Commodity Insights, its affiliates and all of their third-party licensors 
disclaim any and all warranties, express or implied, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use as to the Data, or 
the results obtained by its use or as to the performance thereof. Data in this publication 

includes independent and verifiable data collected from actual market participants. 
Any user of the Data should not rely on any information and/or assessment contained 
therein in making any investment, trading, risk management or other decision. S&P 
Global Commodity Insights, its affiliates and their third-party licensors do not guarantee 
the adequacy, accuracy, timeliness and/or completeness of the Data or any component 
thereof or any communications (whether written, oral, electronic or in other format), and 
shall not be subject to any damages or liability, including but not limited to any indirect, 
special, incidental, punitive or consequential damages (including but not limited to, loss 
of profits, trading losses and loss of goodwill).

ICE index data and NYMEX futures data used herein are provided under S&P Global 
Commodity Insights’ commercial licensing agreements with ICE and with NYMEX. You 
acknowledge that the ICE index data and NYMEX futures data herein are confidential 
and are proprietary trade secrets and data of ICE and NYMEX or its licensors/
suppliers, and you shall use best efforts to prevent the unauthorized publication, 
disclosure or copying of the ICE index data and/or NYMEX futures data.

Permission is granted for those registered with the Copyright Clearance Center (CCC) 
to copy material herein for internal reference or personal use only, provided that 
appropriate payment is made to the CCC, 222 Rosewood Drive, Danvers, MA 01923, 
phone +1-978-750-8400. Reproduction in any other form, or for any other purpose, is 
forbidden without the express prior permission of S&P Global Inc. For article reprints 
contact: The YGS Group, phone +1-717-505-9701 x105 (800-501-9571 from the U.S.).

For all other queries or requests pursuant to this notice, please contact S&P Global 
Inc. via email at ci.support@spglobal.com.

Monthly bunker sales reporting

In addition to the weekly Fujairah stock reporting is the 
monthly publication of the bunker sales data at the Port 
of Fujairah. This is also done as a partnership between 
FOIZ, the Port of Fujairah and Platts. The bunker sales 
data reporting goes back to the start of 2021 and is done 
across six categories including: 380cst and 180cst low 
sulfur fuel oils; 380cst marine fuel oil; 180cst low sulfur 
fuel oil; marine gasoil; low sulfur marine gasoil; and 
lubricants.

The bunker sales reporting has driven transparency 
of activity at the port in-line with other key global 
bunkering hubs with 2023 seeing 7.5 million cubic 
meters of bunker fuel sold at the port. This places the 
Port of Fujairah as the third busiest bunkering hub in 
the world after Singapore and Rotterdam. The data 
also helps show the percentages of different types 
of bunker fuel sold at the port. The data has shown 
an increase in recent years of sales of high sulfur 
bunkers as a wide spread between high and low sulfur 
fuel oil sales encourages the use of scrubbers by 
shipowners.

All the workshop’s responding participants said the 
publication of bunker sales volumes have helped publicize 
the role of Fujairah as a global bunker hub.
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Additional data reporting

On potential new sources of data, workshop participants 
indicated that terminal throughput data would be most 
helpful to raise awareness of trading and bunkering activity 
at Fujairah, followed by crude inventories and lastly, 
intertank transfer activity.

There was also some discussion around the potential 
publication of crude oil inventories at the port. It was 
noted that in the past there had been a limited number 
of terminals storing crude and as a result there were 
concerns around the lack of anonymity of activity. This has 
changed in recent years as new terminals that can store 
crude have been constructed, adding liquidity. In addition, 
ADNOC has constructed 40 million barrels of underground 
storage caverns in Fujairah. 

Platts refined product assessments in the Middle East

The workshop happened less than six months before the 
eighth anniversary of Platts’ independent refined product 
price assessments in the Middle East, which are assessed 
on an FOB Fujairah basis. These were launched in October 
2016 and allow market participants to look at the values 
of refined products in Fujairah and compare them with 
other key trading hubs including Singapore and Northwest 
Europe as they make critical trading decisions daily.  

The independent assessments came following the 
significant growth of refining and storage capacity in recent 
years in the Middle East as well as growth in physical 
oil trading and market participation. In the last year, 
additional Middle East national oil companies (NOCs) have 
announced they are developing trading divisions as they 
look to optimize their refined product and crude oil sales. 

The independent assessments complement Platts’ netback 
refined product price assessments which have been 
assessed since 1978, when the first MOPAG naphtha and 
MOPAG fuel assessments were launched. The MOPAG prices 
are assessed as the Singapore refined product price (MOPS) 
minus freight between Singapore and the AG, except for 
naphtha which is calculated as the Japan Naphtha price 
(MOPJ) minus freight between Japan and the AG.

Workshop participants were asked if the FOB Fujairah 
product assessments are a reference point in their 
workflow, and 59% responded that these assessments are 
serving as a reference, while 41% responded they do not 
reference the Fujairah product assessments.

The audience was also asked if recent geopolitical events 
had led them to shift focus from West of Suez to East of 
Suez, with 68% responding that they have shifted their focus 
while 32% responded that they have not shifted their focus. 

Platts Middle East MOC activity 

Market on Close activity in the Middle East in recent years 
has been centered around Middle Distillates with the most 
active product being 500ppm gasoil. Platts in November 
2022 added an assessment for FOB Fujairah 500 ppm 
gasoil cargoes. In addition, The Intercontinental Exchange 
(ICE) in September 2023 launched 500 ppm Gasoil FOB 
Fujairah Futures, marking the first FOB Fujairah related 
derivatives to be listed on a futures exchange. 
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Independent product price adoption and liquidity

There is now more than seven and a half years of price 
history for the independent refined product price 
assessments on an FOB Fujairah basis that the market can 
reference and study. 

Workshop participants were asked what would be the most 
important factor to drive the liquidity for the derivatives 
market in the Middle East?

40% of respondents said that a shift in trading activity 
from Asia to the Middle East would be the most important 
factor, while 36% of respondents said that term contracts 
benchmarked to independent product price assessments in 
the Middle East would be the most important factor, 16% of 
respondents said tender sales benchmarked to independent 
product price assessments in the Middle East would be the 
most important factor ; and 8% responded that increased 
freight volatility would be the most important factor.

Workshop participants were then asked what factor 
will most drive usage of independent product price 
assessments in the Middle East spot market? 

34% of respondents said that term contracts benchmarked 
to independent product price assessments in the Middle 
East would be the most important factor to drive the usage 
of independent product price assessments in the Middle 
East spot market while 26% said that higher refined product 
demand from the Middle East would be the most important 
factor with 22% saying that higher refined product exports 

from the Middle East would be the most important factor, 
while 9% said that that increased freight volatility would be 
the most important factor and 9% said that tender sales 
benchmarked to independent product price assessments in 
the Middle East would be the most important factor.

Workshop participants discussed the use of various price 
assessments by the industry in the Middle East.  Some were 
keen to know how term refined product sales in the Middle 
East are negotiated and it was noted that they continue to 
be benchmarked against Platts MOPAG price assessments. 
The market has the option of using and comparing the 
different price assessments that are being published by 
Platts daily for the region, according to participants.

Potential for the region

The Middle East remains one of the most dynamic places 
for the oil industry with additional refineries coming online 
and growth in demand particularly in Africa set to ramp up 
in the future. 

There was near consensus by participants that the 
increased in refining capacity in the Middle East will lead 
to more spot trading of refined oil products in the region 
with 96% of respondents voting positively and only 4% 
disagreeing

Participants were also asked how shifting demand 
balances from Asia towards Africa will this impact the 
Middle East refined oil markets?

Nearly 90% of respondents said that spot market activity 
will increase while 7% responded that activity will be 
unchanged and 4% thought that spot trading activity will go 
down in the future.
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Alternative bunkering

The role of alternative fuels in the bunker sector is a widely 
discussed topic and the workshop covered some of the 
potential fuels of the future for the sector. Each alternative 
fuel has its strengths and weaknesses, and the wider 
shipping industry will ultimately decide how it approaches 
what is both a challenge and an opportunity as fresh 
regulations on emissions are set to be in force in the years 
ahead, potentially limiting the use of traditional ship fuels. 

The audience was asked which fuel they saw as having 
the greatest potential as an alternative fuel for bunkering. 
58% responded that LNG has the greatest potential as 
an alternative fuel, followed in 16% by methanol with 13% 
responding that biofuels have the greatest potential, 10% 
responded that hydrogen has the greatest potential and 
3% responded that ammonia has the greatest potential.

An audience member asked about biofuels at the Port of 
Fujairah, and we heard that the Port did one biofuel bunker 
barge loading last year. However, currently the price of 
biofuel is not attractive to tankers which is limiting demand 
for the fuel. We heard that there is an existing vision and 
plan for the Port of Fujairah to support the delivery of 
greener low carbon fuels including methanol and ammonia. 

Conclusions

The region has witnessed a growth in spot trading, refining 
capacity, storage infrastructure and the involvement of 
new market participants including NOCs developing trading 
arms. Fujairah on the eastern coast of the UAE, is pivotal 
to this growth and it has shown the ability to expand and 
adapt to the requirements of the energy industry. With 
discussions around the future of both oil products and 
marine fuels gaining momentum this event reaffirmed 
the readiness of the Port of Fujairah to meet upcoming 
challenges and opportunities.
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Fujairah: The Middle East’s gateway for energy and commodities
Helped by its strategic location outside the Strait of Hormuz, Fujairah has grown to become the world’s third-largest global bunkering 
hub. The port also includes crude storage, refining, and dry bulk freight, and provides open access to trade routes linking the Arabian 
Peninsula to India and major energy export markets in East Asia.


