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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 decrétiagghflashes 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.




HIGHLIGHT

Crude oihotched their

third straight week of gains
amidsigns a persistent global

supply glut may beasing.
Distillatesose in line

with oil, and refinery margins

rose significantly

Natural gasose as

sentiment turned more upbeat
despite persistent oversupply

Coalose as thenarket has

tightened due to supply

troublein Colombia andRussia.

Power rallied in almarkets.
German Cal '17 extende
3-monthgains, posting &

6.2% weekly increase.

Frenchcontract gained 5.5%
while Belgian Cal '17 rose %l
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Evolution of main energy products in the last 30 days
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Dutch gas (TTF)
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European coal
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German power 2016
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Nordic power 2016
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Crude oihotched theirthird | Brent Oil Weekly Evolution
straight week of gains as market $/barrel
Sentl.mer.]t turned m_ore upbeat 70 Brent Oil ($/barrel) Evolution Forecast
amid signs a persistent global gg
supply glut may beasing. 55
StrongU.S. gasoline consumption ig
and increasing signs of declining 40
production around the world have gg
underpinned the sectarecently. 25
Atthe start of the yeanil fell to N «\’\f) &5‘9 Q,;“(? Q:@ &,5; S d\,b \3’\9 N
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ballooningsupply and concerns

over the slowdowin China. EIA Stocks Weekly Evolution
The International Energy Agency

last week said globall demand 550 - min bbl

was projected to increase by  sqp __d_'__,.—-l—"— - Stock EIA Evolution Forecast

around 1.2 million barrels per day 450 ‘_'H'_J.r-‘ — e -~
between 2016 an@021. 400 -

The IEA also sad prices are 350

expected to rebound at the end of 300

this year or in 2017 at the latest, 250 - —Stock EIA 2015

helped by growing demand from 200 - e Stock EIA 2016

emerging economies, 150 . : .
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Oilstructural price is a|  EMP structural priceecovers slightly

theoretical EMP modeled
price based on US refinery
capacity, crude runs, EIA 180
crude stock levels and 14
speculative positions in
crude oil at NYMEX, 140

120
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Top global Global Oil Production per Country
oil prOducerE; as ofMarch 205

U.S. (50 States)
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OPEC,
/_37.78

Rest of
the world,
57.79

L 2‘0

2l NonOPEC productioiill OPEC production
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Global Demand and  Global Demand arSupply
Supply in mbpd
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Distillatesose in line with oil,

andrefiningmargins in northwest
Europe ended theveek

significanthyhigher as refinery

maintenance limited supply whilg

demand was slightly firmer,

Thediesel refining margiwasup
11%on the week, its stronges
such performance since earl
February. Tradersaid that an
outage on a hydrocracker at th
PernisandWesselingefineries
had helped supporhargins..

Theseoutages helped push gasai

stocks held in the Amsterdan
RotterdamAntwerp (ARA) hul
down by more than%.
Dieseimargins were supported by
refiners maximising their gasolin
output at the expense of heavie
products.
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Evolution ofGasoiin the last 30days
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— Gasoil

Weekly Evolution

Gasaoil ($/ton)
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- Heavy Fuel Oil

Apr.22 | 395.75
Apr. 15 364.5
Weekly Evolution

HFO 3.5% ARA ($/tc Evolution Forecast
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HFO and5asoil stocks
above longerm
range

ARAstocks are volumes

independently held in the
AmsterdamRotterdamAntwerp
hub

ARAgasoil stockare above the
long termrange.
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4500 (in kiloton) mm Stock ARA Gasoil range (2004-2014) e===Stock ARA GOL 2015 === Stock ARA GOL 2016
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Futuresose strongly asil Evolution oNatural Gas Futures Weekly Evolution
prices rallied on hopes a global o
supply glut may beasing. Market (In EURVWHh) In EURMW

sentiment turned more upbeal
despite persistent oversupply.

LNG)ricesjumped last week
buoyed by rising oil prices, a slew
of buy tenders and supply issues
concerning projects in Australia
andNigeria. Buyingterest
emerged from importers including
South Korea, Egypt and Argentina,

V4 & o 4

which combined with recent Evolution of Natural G&ayAhead Market Weekly Evolution
tenders from Japanese end users, (In EURMWNh) In EURVIWh
supported higher prices

Prompt pricesose as
Norwegiargasexports fell due to
anoutage atthe Skanvield.
Thereduction in suppliesameat
a time when gas demand fo
heating was set to rise due t
falling temperatures in Britain.
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