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67.62%/bbl 1656 ¢ ka2 K 33.89 ka2 K

AThe oil price fell, driven by the AThe price fell despite the  Arpe price declinedfollowing the
increaseof the U.S oil output announcedproductioncuts at the bearishslideof the coalprices
andstocksand by the rise of the Gronlngegggs flgld,. showing the
American dollar against the Y I NJ| confidedcein the security
euro. of gassupply

Outlook N Outlook 5 Outlook
(Horizon 1 Week: (Horizon 1 Week): (Horizon 1 Week):

AAfdecIineto Ithe support level AA test of the support level of  AA test of the support level of
of 66.31$/bbl. 1648¢ k a 2 K 3356€ k a2 K
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Evolution of main energy products in the last week

UK Power BL Y+1 -2.4% [
Poland Power BL Y+1 2.3% ]

Spain Power BL Y+1 I 9.7%
Italy Power BL Y+1 2.7%
Netherlands Power BL Y+1 -2.5% [
Germany Power BL Y+1 -2.8%]
France Power BL Y+1 -1.6% [
Netherlands Gas TTF Y+1 -3.0%0 ]
France Gas PEG Nord Y+1 -3.2%
Germany Gas NCG Y+1 -3.3% ]
UK Gas NBP Y+1 -3.3%
Poland Gas Y+1 -2.8% [
Italy Gas PSV Y+1 -3.1%
Coal API-2 Y+1 3.0

% :Averageof pricesof co2 Dec-16 — 7%
workingdaysof Week-1 vs. Gasoil M+l 3% O3
Week-2 Brent M+1 -1.6% [
-5% 0% 5% 10% 15% 20% 25% 30%
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The European currency slightly
rose against the U.S dollar,
continuingthe upward trend seen
last month. However,at the end of
the last week,the dollar started to
gain backits positions,stimulated
by a highvalueof the U SNonfarm
Payrolls for January At the
beginningof the current week,the
greenback continued its rise,
pushedby the one of the biggest
intra-day falls ever registered on
stock market, as the investorsran
to the U.S dollar as a safe haven
currency This week, the main
economiceventsin the European
Union are the announcementof
the Interest Rate decisionby the
Bank of England and the Non
monetary policy meeting of the
EuropearCentralBank
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Thepurchasingnanagers | PMI: U, Chinag Germany
index is a composite

indicator of a country's 64.5
manufacturingactivity It 62.5

takes into accountorder 05 /\
intake, production, '
employment, shipments 585
and stocks in the 56.5
manufacturingsector e

APMI < 50: contraction \/\/\/
in the activity 52:5
A PMI > 50: expansionin 50.5
the activity 185
46.5
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Theoil pricedeclined,drivenby the rise of

the U.S oil production and stocks which

made the investorsdoubt on the h't 9 /
capacityto support prices The fall was
stimulated also by the fastest growth in

nearly 9 years of the U.S Nonfarm

Payrollswhich causeda strongrise of the

U.S dollaragainsttEura

Theh t 9 bilddtput rosein Januaryfrom
eightmonth lows to 32.4 Mbl/d as higher
output from Nigeria and Saudi Arabia
offsetdeclinesn Venezuelaaccordingo a
Reuters survey However, adherence by
producers included in the deal to curb
supply rose to 138 % from 137 % in
December,suggestingcommitmentis not
waveringevenasoil priceshit their highest
since2014

Barclays estimates that +* Sy ST dz
production could fall by 700,000 bpd this
year, averaging 1.43 Mbl/d. The crisis
continues to erode the O2 dzy
production base, a drop off that
accelerated at the end of 2017 The
country produced about 1.6 Mbl/d in
Januaryputting its output well belowwhat

it pledgedto cut.
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The United States crude output
surpassed.0 Mbl/d in Novemberfor
the first time since197Q the Energy
Information Administrationsaid This
representsa huge increaseof over
380 000 bl/d from October In
Januarythe U.S oil output reached
10.038 Mbl/d, closeto the maximal
value of 10.04 Mbl/d reached in
Novemberl970Q Thesurgingoutput
is clear evidence that the shale
industryis rampingup productionat
an amazingpace, and could spoil
h t 9 pldnsto balancethe market
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The Europeancoal price strongly fell,
pushedby the weakAtlanticdemand,a
strong & G I LUNSR Favéndent and a
lackof directionfrom the Asiag Pacific
market, where China recently
expressed its will to increase the
domesticcoalproduction

Curbing German coal LJt I yuiring
hoursis more importantfor the climate
than securing an end date for the
technology, a senior official at the
German EnvironmentalAgency (UBA)
said, addressinga panel discussiornon
coal generation exit The agency
recentlysuggestedo shut5 GWof coal
plants, allowing the rest to have
Gt A VundingR2 dzNA €
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COAL API2
(In USD/ton)
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