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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 forthe fourth

straight week, reaching the highest

levels since the start of the year,
despite concerns about weak
demand growth.

DistillateSprices rose on oil and

signs that April supplies could
tighten due to refinerghutdowns

Naturalgastutures rose

buoyed by higheoil, while spot fell
due to oversuppliedystems

—

Coalkutures rose on the back g
stronger oil, colaveather and
low renewableenergy.

Power futuresrose due to

increases imelatedfuels and
carbon emission rightsvhile

spot was mixed, with some bearish

influence from highethermal
supply and lower demana
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Evolution of main energy products in the last 30 days
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Crude oilosefor the fourth Brent Oil Weekly Evolution
straight week, reaching the $/barrel
highest Ievel_s since the start Or 70 Brent Oil ($/barrel) Evolution Forecast
the year, despite concerns about gg
weak demandjrowth. Traders 55
focused on the prospects for an 50
\ 45
OPE@®@roduction agreement 40
signs of falling supply from gg
outside the OPEC, and recent 25
weakness in the U.S. dollar, which Sy® (\,\jo & Q(;\f) N 6@ S Q,,;o \3’\9 o
tends to boost global crude \;\}Q g \;\o ,\;\0 »© \/5,?9 O P S \,5@ °
prices.Aninternational Energy > ~ ¥ > ¥
Agencyreport saidproduction EIA Stocks Weekly Evolution
declines were picking up ihe N bbl

U.S. anathernonrOPEC | g5q
producers and an increasia 500 ‘_..o-'__'_ = Stock EIA Evolution Forecast
supply fromiran wasveaker than 450 ‘_'H'_J.r-‘ — e
expected"For prices, there may 400 -
be light at the end of what has 350
been a longdark tunnel' the IEA 300

mm Stock EIA crude range (2004-201

id. 250 -
said H\A?tvr\]/ev_e"r,l_wc_:)ta?ﬁmand o ——Stock EIA 2015
growth will imit the price ——Stock EIA 2016
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Oilstructural price is a|  EMP structural priceecovers slightly

theoretical EMP modeled
price based on US refinery
capacity, crude runs, EIA
crude stock levels and 14
speculative positions in
crude oil at NYMEX, 140
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Top global Global Oil Production per Country
oil prOducerS as of February 206
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Global Demand anc
Supply

in million of barrels
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Global Demand art8upply
in mbpd
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DistillateSrices rose on oil  Evolution ofGasoiin the last 30days Weekly Evolution
and signshat April suppliesould $/ton — Gasoil
tlght.e ndue to_reflnery 290 Gasaoil ($/ton) Evolution Forecast
shutdowns which peak in Europe 370 S
in March and help removsome 350 Mar. 11 | 367 | gop —
of the heavy oversupply seenin 330 Mar.4 | 336.75
recent months. Tankerssed in 310

recent months to store diesel and 290
gasoil continuedb be discharged 270

in ARA ports as stocks &reing N T S SEE SRS SR
g@ f<® f<® g@ f<® f<® x@ x@ <<?/ §<®
drawnfrom storage due téower AN AN R S A A\ AN S NN & N @S\
importsandrefinery
maintenancetraders said.| ' Evolution of Heavy Fuielthe last 3@lays Weekly Evolution
Severatankers were booked over St
the past days tdeliver diesel| |-, on ——Heavy Fuel Oil
from theMiddle Easto Europe 160 HFO 3.5% ARA ($/to Evolution Forecast
andthe M_edlterranean in April 150 Mar. 11 162
following several weeks of a +10.9%

closed arbitrageExportsrom i:’g m Mar. 4 146
Russia were higher tha
expected, wittaround 3.2million 120

tonnes of diesel set to sail from 110 < N < < <
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HFO and'_; aSO|| StOCkS 4500 (in kiloton) mm Stock ARA Gasoil range (2004-2014) «==Stock ARA GOL 2015 «===Stock ARA GOL 2016
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Futuresose buoyed by Evolution oNatural Gas Futures Weekly Evolution
higher oil Global liquefied

natural gagricesroseslightly (In EURMWHh) 'n EURIWh
last week guided byecent
SouthKorean buyingnd
potentialsupply stockpiling to
meet demand fromArgentina
and India.

Promptpricestell dueto

oversupplied systems in Northern
Europe. Britain'gas system was
oversuppliedy 4.8%. Norwegian
gas exports to the rest of Europe = Evolution of Natural G&ayAhead Market Weekly Evolution
rose to mostestinations apart
from Belgium, where the (In EURAWD)
remainedflat. UK supplieszere
also lifted by the return to
& SNIAOS BactonSedNA U Ay Qa
gas terminal where gas flows had
been cut since March 4 due to an
unplannedoutage. Tradersaid
mild weather had curbe
demand, contributing to the
oversupply in the system
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