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Note on EMP structura
prices and market views The EMP structural prices are developed@hgrgyMarketPricanalysts 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, wherég.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 expected to decrstiagghtlashes 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 I f e a4 Q [ a483aavyYSyidz I yR
written permission. [ tpeir part related to any risks taken on the basis of these assessments.
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Crude oikose towards
38 USDbbl but remained within
sight ofan 1tyearlow.

Distillatefell for the week in
spite of a recovery in crude i

Natural gaseli in thin pre
Christmagdradingas supplies

rose and mild weather forecasts
kept a lid on heating demand.

Coabrices held near historig
lows as falls in production failet
to help balance the oversuppliet
market
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Forwardpower contracts

remained atheir lowest levels
sinceSeptembel003 on weak
demand, competing renewable
energy and a glut of coal an
falling oll prices
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Evolution of main energy products in the last 30 days
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Brentrose towards8 USD/bbl
but remainedwithin sight of an
11-yearlow reacheckarlier last

week as traders put positions in
order ahead of an expected wee
of low liquidityahead.
U.S crude has gained support fron
falling inventories, reduced drilling
and the lifting of a ban on mosit
U.S. crude exports, which ha
pushed U.S. crude to a premium t
global benchmark Brent for the
first time in about a year. U.S. crud
futures have seen support fron
fundamentals including the lifting
of a fourdecade ban on crude
exports.Internationalmarkets
remainoversuppliedas producers
like Russia and the Organization
the Petroleum Exporting Countrie:
(OPEC) produce between half
million and 2 million barrels of
crude every day in excess G
demand.

A

—4

e

f

O

U)

a

—

Market Intelligence Group

Brent Oil

$/barrel

75
70
65
60
55
50
45
40
35

EIA Stocks

min bbl
500

450
400
350
300
250
200 - . . . . . . . . . . . .

N < 3\ & S> ) Q & N O
@ Q G S S N @ Ie) o 2
N N \/,@ & \;@ S N X N N @ \/,0

mm Stock EIA crude range (2004-2014) === Stock EIA 2015

www.energymarketprice.com

Weekly Evolution

Brent Oil ($/barrel) Evolution Forecast

Weekly Evolution

Stock EIA Evolution Forecast
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Oilstructural price is a
theoretical EMP modeled
price based on US refinen
capacity, crude runs, El/
crude stock levels anc
speculative positions in
crude oil at NYMEX
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EMP structural priceecovers slightly
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Top global Global Oil Production per Country
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1 NonOPEC productioiill OPEC production
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Global Demand and  Global Demand and Supply, Inventories
Supply, Inventories in mbpd
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Distillatesel for the week in
spite of a recovery in crude oil.
The drop was triggered at th
beginning of last week, and prices
rose slightly for the rest of th
week.Thesharp drop in outright oil
prices has led to an increase In
buying from end users and traders
seeking to store volumes in order
to sell them when prices rise in the
future. Lowwater levels along th
Rhine river continue to hinde
trade along some parts of thi
transport route, with barge
loading aroundt5%of their
capacity.The market remains
heavily oversupplied, with January
expected to see big stock build
according to traders, with at least
1.2 million tonnes expected t
arrive from the U.S. Gulf Coast, and
similar volume from the Middl
East and Asia
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Evolution ofGasoiin the last 30days
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Evolution of Heavy Fuelthe last 3@lays
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Weekly Evolution

Gasaoil ($/ton)

Evolution Forecast

Dec. 24 | 339.75

- 0
Dec. 18 | 343.5 1.1% \
Weekly Evolution

HFO 3.5% ARA ($/tc Evolution Forecast

Dec.24 | 127.75

-6.4%

Dec. 18 | 136.5




DISTILLATE 2  WEEKLY MARKET REVIEWWEEK 52015 A= EnerqyMarket

HFO and5asoil stocks 45qq (" kiloton) wem Stock ARA Gasoil range (2004-2014) «==Stock ARA GOL 2015
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Futuresell in most markets Evolution oNatural Gas Futures Weekly Evolution
on the back of the weaker oll
Gas supply levels for the
20152016 winter should be
satisfactory even in case of a
prolonged cold shap, most of
European grid operators said.

Promptpricestell inthin

pre-Christmas holiday trading as
supplies rose and mild weathe
forecasts kept a lid on heating
demand.Mild weather meant . )
demand was well below thel Evolution of Natural G&ayAhead Market Weekly Evolution
seasonahorm. Norwegian (In EURVWh)
exports remained strong with
flows via theLangelegipeline to
Britain at around 54 mciday.
LNGorices were steadgmid
limited tradingactivity. Traders
eyed developments in Nigerig
where Enhasdeclared force
majeure on loadings from the
country's LNG export plant due
to pipeline sabotage.
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