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Condensate supply from Australia's Ichthys project seen stable, seeks 
new outlets 
29/3/2022 7:38:41 pm                              PGA:000100/7080413362407837972 - 0100 
--------------------------------------------------------------------------------------------------------------- 
 
(Platts)--29Mar2022/738 am EST/1138 GMT 
**Inpex looking at Middle East markets to sell Ichthys condensate 
**Competition arises amid alternative condensate supplies 
**Ichthys condensate differentials plunge on wide EFS, tepid naphtha cracks 
 
Japan's Inpex Corp. expects to export around 30 cargoes of light, sweet condensate from its Ichthys field 
in Australia this year, against 32 cargoes shipped in 2021, a company spokesperson said at an industry 
conference March 29. 
 
"The lower export numbers are due to cut-offs around year end, we expect [Ichthys condensate] 
production to be largely stable on the year," said Tetsuji Yoshimine, head of crude at Inpex Energy Trading 
Singapore Pte. Ltd, speaking at the Condensate and Naphtha Forum held in Singapore. 
 
The condensate production capacity of the Ichthys field, which typically has an API gravity of 48.9 and 
0.01% sulfur, is approximately 100,000 b/d at peak, with about two to three 650,000 barrel cargoes 
available for export every month from the Ichthys Venturer floating production, storage and offloading 
vessel. 
 
The grade, however, faces challenges from the permanent closure of Oceania refineries as well as an 
influx of condensate supplies from Iran and Australia, Yoshimine said. 
 
Currently, about 49% of the Ichthys project's condensate goes to Australia and Papua New Guinea, 43% to 
Southeast Asia and the rest to other parts of Asia, according to Inpex data. 
 
"We are exploring new areas including the Middle East markets for potential buyers to take Ichthys Field 
Condensate," said Yoshimine. 
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WEAKER CRACKS 
Cash differentials for Ichthys field condensate took a hit in March, as the wider Brent-Dubai spread, as 
well as sluggish naphtha crack spreads, exerted downward pressure on the Dated Brent-linked grade. 
 
Differentials for Ichthys condensate were assessed at a discount of 15 cents/b to the Platts Dated Brent 
crude assessment, FOB on March 28, according to data from S&P Global Commodity Insights. 
 
The spread between light sweet benchmark Brent and sour crude benchmark Dubai has made Brent-
linked grades less economically attractive for regional refiners, market sources said. 
 
Brent-Dubai Exchange of Futures for Swaps, or EFS, have averaged $11.97/b in March to date, rising from 
an average of $6.37/b for February, S&P Global data showed. 
 
The second-month naphtha swap crack versus Dubai crude swaps fell to a discount of $2.05/b on March 
25, down from a high of $10.51/b last seen on March 3, S&P Global data showed. 
 
The Ichthys energy development is a joint venture between Japan's Inpex and major partner 
TotalEnergies, which hold 66.245% and 26% stakes in the project respectively. 
 
Other stakeholders include Taiwan's CPC Corporation, Tokyo Gas, Osaka Gas, Kansai Electric Power, JERA 
and Toho Gas. 
 
-- Fred Wang, fred.wang@spglobal.com 
-- Edited by James Leech, newsdesk@spglobal.com 
--Platts Global Alert-- 
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