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Note on EMP structura
prices and market views The EMP structural prices are developedhgrgyMarketPricanalysts 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
levels and speculative positions in crude oil at NYMEX.

ElectricityEMP 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, wheré.rele

These curves have as a sole aim to aid understanding the influence of different factors on real market p
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
This document may not be o o _ o
reproduced or transmitted in | Downward flashes indicate that the market price is expectedtoease. Straighitashes indicate that the
any form or by any means, | market price is expected to remain in the range in the short term.
electronic or mechanical, for
any purpose, without our prior | The expectations are based BnergyMarketPrice y | t 8 a G aQ | 8aSaavsSyiasz | yR
written permission. | thair part related to any risks taken on the basis of these assessments.
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Brentfell last week as OPEC

decided noto cut supply as it me
in Vienna

—F

GaSOihroppedas recent strength

on the back of strong demand eased
with rising supplies and import

v

Naturalgasrell as supply

outpaced weak demand caused by
warm weather.

European coadiisiightly, in

spite of some bullish evolutions in
other parts of the world

Poweriutures for2016 rosdast
week by 2.3% in Belgium, but fell
all other major European markets

n

Equitymarkets fell spurredby

a revised upward inflation forecast
by the European Central Bank
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Evolution of main energy products in the last 30 days
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Brentfell last week as OPEC
was expected not to cut supply

as it met inviennaA strong
dollar, supported by a stronger

than-expected U.S. jobs report
for May, also added to bearish

factors. OPEC agreed at

meeting in Vienna to stick to a

policy of unconstrained output
for another six months.

Brent hit severweek lows,
descending into sharp volatility
Data also showed U.S. oil drille

boosted activity in four key shale

basins this week despite ar
overall decline in oil rigs.

ElA stocksii slightly for the

week, but remain close to record

levels seen earlier this yeatr.
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Oilstructural price is a
theoretical EMP modeled price
based on US refinery capacit
crude runs, EIA crude stoc

levels and speculative

positions in crude oil at
NYMEX.
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EMP structural priceecovers slightly
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Top 20 globz
oil producers
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2l NonOPEC productioiill OPEC production
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Global Demand anc
Supply, Inventories

endof period inventories, in
million of barrels
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Global Demand and Supply, Inventories
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Distillatepricesfell in Evolution ofGasoiin the last 3days Weekly Evolution

line with oil prices. ca  Sfton — Gasoil

Gasaoil ($/ton) Evolution Forecast

Gasoil dropped as recen 610
June5 | 566.75
strength on the back of stron -4.42% *
demand eased with risin 590 May29 | 593
supplies and imports. Th 570
arbitrage from the U.S. Gul
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1.5 milliontonnesof diesel now QPP QLR QEQEQRE QRN
set to be shipped to Europe i ; ; _
June, up from earlier estimate Evolution of Heavy Fuelthe last 3@ays Weekly Evolution
of 1 milliontonnes according to $/ton _
traders. Forward month swaps 360 ——Heavy Fuel Oi
indicated further weakness int 350 HFO 3.5% ARA ($/to Evolution Forecast
August. Demand in the regio 340 June 5 3135 0
has slowed down in recent day 330 May 29 332 -2.57 ‘

but last week's drop in outright 320
prices could spark some fres 310
buying interest, traders said 300

@’b* @’b* @'b* @’b\\ @'b* @'b* @'b* @'b* @'b* @’b* @’b* @'b* @'b* \\)(\ \OQ

Market Intelligence Group www.energymarketprice.com 8



DISTILLATE B  WEEKLY MARKET REVIEW WEEK 22, 2015 4. EnerqyMarket
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Futurestell in all major
markets, in line with bearish oil

Prompt prices Northern

Europe fell as supply outpace
weak demand caused by warn
weather. Traders said warm
weather forecast for the next few

days had reduced gas demand.
In UK, demand for gas from gas

fired power stations was alsc
curbed by forecasts of high
output from wind power
generators.

In the Netherlands, demand is

likely to fall yeaon-year in the
second and third quarters of
2015 due to reduced demang
from gaspower plants as coal

plants take more of a generation

share.
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Evolution oNatural Gas Futures Weekly Evolution
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