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Note on EMP structura
prices and market view:
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5 The EMP structural prices are developedhbhgrgyMarketPricanalysts 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.

Electricity EMP 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, where 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.

Downward flashes indicate that the market price is expected to decrease. Straight flashes indicate that 1
market price is expected to remain in the range in the short term.

The expectations are based BnergyMarketPrice y I f € a4 Q | aaSaaySyids | yR
their part related to any risks taken on the basis of these assessments.
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# EnerqyMarket

Crude oilraded higher as th

U.S. Treasury imposed new

sanctions on Iranian entitie
andindividuals

DistillateSprices rose in lin
with crude oil, but refinin
margins in northwest Europ
weakened

Natural @gsfutures rosein
most of the markets

Coakutures recovered fro
earlier losses

Carbonose 3.4% last week as
power prices turnedipwards

Power futurestraded higher
last week, adding 3.29

in Germany, 2% in Franc

1.1% in Belgium an

1.6%in the Netherlands.
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Evolution of main energy products in the last 30 days

Qil Brent oil -0.1% 1
Distillates Heavy fuel oil -1.9% m——
Gas oil e 1.8%
Natural gas Belgian gas (Zee) ™ 0.5%
Dutch gas (TTF) e 1.6%
UK gas (NBP) -0.3% =
Iberian gas -2.1% m—
Coal European coal P 6. 2%
CcO2 CO2 (EUAS) e 13.7%

Power forwards ~ ©erman power 2016

French power 2016
Belgian power 2016

e 1.7%

-0.8% .

-5.9% IEEE———

Dutch power 2016 m0.4%

UK power next season -0.7% ==
Nordic power 2016 -0.4%
10.2%

Italian power 2016
Iberian power 2016
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Crude oilradedhigher ashe | Brent Ol Weekly Evolution
U.S. Treasury imposed new $/barrel
sanctions on lranian entities and 60 Brent Oil ($/barrel) Evolution Forecast

individualswhile an increase in 55
oil drilling in the U.S. held gains in 4512
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Oilstructural price is a| ' EMP structural price recovers slightly
theoretical EMP modele
price based on US refiner
capacity, crude runs, 160
EIA crude stock levels an
speculative positions in
crude oil at NYMEX, ;5

$/barrel
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Top global Global Oil Production per Country
oil prOducerS asof DecembeR016

in million barrels per day

U.S. (50 States)
Russia

Saudi Arabia
China
Canada

Iraq

Mexico

Iran

UAE

Kuwait
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Venezuela
Nigeria
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_Kazakhstan
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Global Demand anc
Supply

in million of barrels
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Global Demand and Supply
in mbpd
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DistillateSricesrosein line

with crudeoil, but refining
margins in northwest Europe
weakenedt the end of last
week amidsoft demand in the
region and higisupplies.
Higherwater levels along the

\v

Rhine river have allowed barges

—

to load at higher capacity, bu
demand was relativelsiow.
Steadyinventories in Europe
and a rise in stocks in the

United States have also kepta ' Evolution of Heavy Fuelthe last 30 days

cap on marginsGasoil
inventories independently held
in the AmsterdarRotterdam
Antwerp region were largely
unchangeawingto low Rhine
waterlevelsthat have made
shippingexpensive.

~

Market Intelligence Group

510
500
490
480
470
460

320
310
300
290

280

Evolution of Gasdih the last 30 days Weekly Evolution
$iton —Gasoll
Gasoil ($/ton) Evolution Forecast
Feb. 3 497
Jan. 27 485.25
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HFO and Gasoil stocks 4

above longerm
range

ARA stocks are volume

independently held in the
AmsterdamRotterdamAntwerp
hub.
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