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CpaBHMTENbHbIM aHA/IN3 LIEH HA SHEPTUIO M TOMJIMBO M aHA/IMTUYECKasA KapTUHA PbiHKa
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Y10 Takoe Argus?

o Be,qyu.l,ee HE3aBMCMMOE MEXKIYHAapPOJHOE LEHOBOE areHTCTBO

 Argus ny6/IMKyeT KOTUPOBKMU, MHAEKChHI U ApYryio LIEHOBYH MHMDOPMALIMIO, aHa/I3bl U
HOBOCTM O MMPOBbIX TOBAPHO-CbIPbEBbIX PbIHKAX:

- HedTb 1 HedTENPOAYKTHI

- buotonameo

- MpMpoAaHbIM ra3 1 SINEKTPOIHEPTUS
- Yronb n 6Momacca

- KBOTbl Ha BbIGPOCHI

- YpobpeHnusa

- TpaHcnopTMpoBKa



Argus B MMPOBOM MaclLTabe
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JTanbl pa3BUTHUA peryinpoBaHUA

*  Hoa6pbs 2010
- Cey/IbCKMM CaMMUT INAEPOB «60NbLLIOW ABaALATKKU> - JleKnapaums o NoAroToBKE COBMECTHOro oT4yeTa
LLEHOBbIX areHTCTB

OKta6pb 2011

- CoBMECTHbIM 0TYET MeXAyHapOAHOro 3HEPreTUYeCcKoro areHTcTea (M3A), MexayHapoaHoro
3HepreTuyeckoro (M3®), OpraHmsaumm cTpaH-3KkcnoptepoB HedTH (OMEK) 1 MexayHapoaHoM
OpraHm3aLmMm KOMMCCHIM MO LeHHbIM 6yMaram (MOKLLB)

* Hoabpb 2011

- KaHHCKMM caMMMKT «60onbluoM ABaAuaTKM» - 3anpoc B MOKLLB (PbiHOK HedTaHbIX dblovepcos)
* fAuBapb 2012

- Mapurkckoe 3aceaaHmne MOKLUbB v Argus
*  Mapt 2012

- Joknaa 06 ntorax KoHcybTaummi MOKLB
 Asryct 2012

- BcTpeva akumoHepos B BalumHrtoHe
 CeHTAGpPb 2012

- 0630p Wheatley ctaBok /IMBOP, npeactaBneHHbIX B KogeKce He3aBUCUMbIX LLEHOBbIX areHTCTB
ctp. 58 - 59



Caenku
3aaBKU/peasioxKeHus
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0O630p cUCTEMbBI CHAbXKXEHUH
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PeasibHble pbIHKM, PbIHKM (PblOYEPCOB M CBOMOB

* Physical markets are where companies trade crude oils and petroleum products. These
are all “OTC”, or over-the-counter markets, that is where a bilateral arrangement
exists between seller and buyer. Price reporting agencies (or independent price
reporting organisations) publish these prices which they identify from the OTC markets.

» Futures markets are where either futures contracts are traded or swaps contracts
traded/cleared. These exchange markets are used for risk management purposes. The
prices on these exchanges are not the prices of physical oil (except occasionally on the
day that a physically delivered futures contract expires).

» Swaps are contracts used for risk management purposes that priced against a physical
or futures price. The physical prices used are those published by a PRA. The futures
prices used are those from a futures exchange.

Illuminating the markets
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PacueHku PoTttepaam/6apxu - TONJMBO

Dady Furopean proouct IMet pAces. News and sayss

Argus European Products

p” argus
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s 12900 Monday 13 Fetruary 2010

- | T
‘» - Mogas 98R 1.073.25 107375 +6 .25
{_" Mogas 95R 10ppm * 00

Euro-Bob Oxy 1,045 25 1,045 75 +6.25
Euro-Bob non-Oxy 1,045 25 1.04575 +6.25
.-..A Mogas 81R 1,045 25 104575 +6.25
: MTBE 1,223 .00 1,223 .50 +7.25
"‘T -y MTBE factor 117
T Naphtha 65 Para 1,035.00 1.037 .00 +9.00
.;Z';‘ - * differential to Euro-Bob Oxy midpoint
Qesmenia
e : ZIWN‘/
- : Y - .

argus



PacueHku Eurobob

Argus European Products ~
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11-Jan-2012
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11-Jan-2012
11-Jan-2012
11-Jan-2012
11-Jan-2012
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10-Jan-2012
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10-Jan-2012
10-Jan-2012
10-Jan-2012
10-Jan-2012

Argus European Gasoline Bulletin Board

1 !

Running VWA: 986,20 (Volume included: 15,000)

Noble Energy sells to Morgan Stanley at $958.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Northville sells to Gunvor at $966.75/t fob Amsterdam/Rotterdam 19-23 Jan 1000t Gasoline 10ppm 95R

Gunvor sells to Trafigura at $9561.00/t fob Amsterdam/Rotterdam 19-23 lan 1000t Gasoline Eurobob oxy

Noble Energy sells to Morgan Stanley at $958.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Noble Energy sells to Trafigurs at §964,00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Statoil sells to Trafigura at $964.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Gunvor sells to Morgan Stanley at $969.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurocbob oxy
Trafigura sells to Morgan Stanley at $965.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Trafigura sells to Morgan Stanley at $965.00/t fob Amsterdam/Rotterdarn/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Gunvor selis to Litasco at $969.00/ fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 2000t Gasoline Eurobob oxy

Chevron sells to Morgan Stanley at $367,.00/ fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Total sells to Morgan Stanley at $967.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Noble Energy sells to Morgan Stanley at $968.00/ fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Gunvor sells to Morgan Stanley at $969.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Gunvor sells to Cargill at $970,00/¢ fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Noble Energy sells to Cargill at $971.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Cargill sells to Statoil at $967,00/t fob Amsterdam/Rotterdam 13-17 Jan 1000t Gasoline Eurobob oxy

Trafigura selis to Statoil at $975.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

Gunvor sells to Cargill at $972.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

Trafigura sells to Morgan Stanley at $969.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

BP sells to Litasco at $974 .00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 2000t Gssoline Eurobob oxy

Trafigura selis to Morgan Stanley at $970.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Trafigura sells to Morgan Stanley at $370.00/t fob Amsterdam/Rotterdarm/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Hess sells to Morgan Stanley at $969.00/% fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Trafigura sells to Morgan Stanley at $§969.00/t fob Amsterdam/Rotterdarmn/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Gunvor sells to Cargill at $971.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1200t Gasoline Eurobob oxy

Hess salls to Morgan Stanley st $970.00/% fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
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Argus European Gasoline Bulletin Board

Noble Energy sells to Trafigura at §964.,00/t fob Ags am/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Statoil sells to Trafigura at $964.00/ fob A
Gunvor selis to Morgan Stanley at $969.00
Trafigura sells to Morgan Stanley at $§965.0
Trafigura sells to Morgan Stanley at $965.0 -
Gunvor selis to Litasco at $969.00/t fob Amstardam/Rotterdam/Antwerp 13-19 Jan 2000t Gasoline Eurobob oxy

Chevron sells to Morgan Stanley at $967.00/% fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Total sells to Morgan Stanley at $967.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Noble Energy sells to Morgan Stanley st $968.00/t fob Armnsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy
Gunvor sells to Morgan Stanley at $369.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurcbob oxy
Gunvor sells to Cargill at $970.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Noble Energy sells to Cargill at $971.00/t fob Amsterdam/Rotterdam/Antwerp 13-19 Jan 1000t Gasoline Eurobob oxy

Cargill sells to Statoil at $967,00/ fob Amsterdam/Rotterdam 13-17 Jan 1000t Gasoline Eurcbob oxy

Trafigurs sells to Statoil at $975.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

Gunvor sells to Cargill at $972.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

Trafigura sells to Morgan Stanley at $969.00/t fob Amstardam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

BP sells to Litasco at $974.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 2000t Gasoline Eurobob oxy

Trafigura sells to Morgan Stanley at $370.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Trafigura sells to Morgan Stanley at $370.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Hess sells to Morgan Stanley at $969.00/t fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Trafigura sells to Morgan Stanley at $969.00/t fob Amsterdam/Rotterdarm/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy
Gunvor sells to Cargill at $971,00/% fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1900t Gasoline Eurobob oxy

Hess sells to Morgan Stanley at $970.00% fob Amsterdam/Rotterdam/Antwerp 12-18 Jan 1000t Gasoline Eurobob oxy

Running YW A: 966.20 (Volume included: 15,000)




bosiblloe KONMYECTBO POTTEPAAMCKMX CAENOK

Caenku Argus VWA fob ARA
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Mpoparxa 200 6apK B MecAL,, YTO COOTBETCTBYET
TpeboBaHMAM ANA BKAOYEHUA B PpacUeHKM Argus
6apk Eurobob

o710 KOHTPACTUPYeET COo CpeHNM 3Ha4YeHUEM B BCETO
b 5 caenok Kapro B mecaw,

PacueHKu 3a bapiKy pasyMHble U HAAEKHbIE, C
Xopolwen TMKBUAHOCTbIO



Caenku c Rotterdam barge 2011

Ha pbiHKe npucyTcTeyeT 30 y4aCcTHMKOB. HUKTO He 3aHMMaeT AOMMUHUPYIOLLYO NO3ULMIO HU HA YPOBHE

NPoAa, HU Ha YPOBHE 3aKYMOK..
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Argus International LPG
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.‘....-'. = I | - %1 Lurosean prizes were mized
...-~...‘..’ | =1 51 . . i1 1 : gt prices

US propane spibed armid consia-

For e latont
sem | Jnem | @ Argus | jonal LG methodology
4 80 10 www arguemedia com mahodology




V" argus

Argus International LPG

Dady mermacosal LPG prioes and markst comamntary e 17812 Wedtestay 05 Segtember 2012

.

Cutopean prizes were mised
Asian oot prices saged lowet

US propane sgibed armid consio-
1 erabile Buying merest

m— Ci° AR (5TEll)

Propane

ci* ARA (large ca-gces) -9 9§62 941 -G

tob nartkwest Firope 'emal ) 405 91

0L2 082

— s 950 YAl

=g fca ARA(rail ) 1003 1218
ci® Meditemanean (larce) -3 1002 12323 -6

fob Maditerranean (sTell) 920 9zC

[Cca Medi.er-dnearn (rail) 950 94C

For e latent
Argus | tional LG methodolog
80 0 www arguemedia com methodology




EBponenckan aneKTpoHHas aocka Argus LPG
(CKUKEHHbIM HEDTAHOM ras

Argus European LPG Bulletin Board Logout
New Record | rd sel

Testing AELPCE

05-Sep-2012 DEAL SHV sell Statoil 20,500t proapne del 20-27 September 40:60 fixed:floating price basis of $984:September cif ARA +$1/t = $§986.5/t.
05-Sep-2012 DEAL: 1,115 Sep AFEI (propane swap)

05-Sep-2012 DEALS: 1,013, 1,015 1,020, 1,027 Oct CP (propane swaps)

05-Sep-2012 DEALS: 27, 30, 33 Oct (propane/naphtha spreads)

05-Sep-2012 DEALS: 985, 986, 988 Sep cif ARA (propane swaps)

05-Sep-2012 DEAL: Steragas sell $1025 fca ARA, 180t, Idg 10-14 Sep

02-Sep-2012 DEAL: 67 Oct AFEI/CP (propane spread)

04-Sep-2012 DEAL: 970 Oct CP (butane swap)

04-Sep-2012 DEALS: 1,010, 1,025, 1,029, 1,032, 1,033, 1,034, 1,035, 1,038 (x2), 1,039, 1,040 Oct CP (propane swaps)
04-Sep-2012 DEAL: 20 Oct (propane/naphtha spread)

04-Sep-2012 DEALS: 0, 6, 20 (x2), 22, 23, 25 Sep (propane/naphtha spreads)

04-Sep-2012 DEAL: -2 Oct/Nov cif ARA (propane spread)

04-Sep-2012 DEAL: Steragas sell 450t at $1028/t all options ARA, Idg 4-15 Sep

03-Sep-2012 DEAL: 1,044 Sep AFEI (propane swap)

03-Sep-2012 DEALS: -7 (x2), -10, -12, -20, -25(x2), -32, -35 (x2) Sept (propane/naphtha spread)
03-Sep-2012 DEALS: 950, 952, 970, 971, 972, 975, 976, 977, 980, 985, 990 Oct CP (propane swaps)
03-Sep-2012 DEALS:0 (x5), 1, 2, 3 Sep/0Oct cif ARA (propane spreads)

03-Sep-2012 DEALS: 986 (x2) 4Q cif ARA (propane swap)

03-Sep-2012 DEAL: 990 Sept cif ARA (propane swap)

03-Sep-2012 DEAL: Tyczka buy 80t, $900/t fot Antwerp, Idg 3-7 Sep

31-Aug-2012 uUpdate 1 - DEALS: 928, 931, 940, 945 Sep cif ARA (propane swaps)

31-Aug-2012 DEALS: 64, 65, 66, 68 Sep AFEL/cif ARA (propane spreads)

31-Aug-2012 DEALS: 907, 910, 915 (x2) 918, 919, 920, 921, 922, 925 Oct CP (propane swaps)
31-Aug-2012 DEALS: -16, -17 Oct (propane/naphtha spreads)
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Argus cif ARA large

Argus cif ARA (large cargo) calculator, Wednesday 05 September 2012
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Argus cif ARA nponaH

Forward days Propane curve Propane override

05-5ep-2012
06-5ep-2012)
07-5ep-2012
08-Sep-2012
08-5ep-2012
10-5ep-2012
11-50p-2012

| 26-5ep-2012) \
| 2715ep-2012 |
| 28-5ep-2012 ‘
| |

29-5ep-2012
30-5ep-2012] 38745

Propane cif ARA 5/t

Average Propane cif ARA $/t
override
5-17 cGays 98697 | 986.82
7-20 cays 94705 | 986.76
10-25 dayy 98719 l 8693




Illuminating the markets

Argus Crude

Cruge marke! prices snd arayss

Bsue 124156 Tuesday 02 Octaber 2012
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Physical sctivity is in bold. Othar entries denots paper sctivity. Trades in wre included i the Argus 2 1-day Nies quots
05-Sep-2011 Neste sefls to Shell 19-23 Sep NSea Dated CFD at Nov NSea +4$1.30/b! [100,000b1)
05-Sep-2011 BP sells to Shell 18-23 Sap NSea Dated CFD st Nov NSea +§1,3%/b] [400,000b61]
05-Sep-2011 BP sells to Vitol 19-23 Sep NSea Dated CFD at Nov NSea +$1.40/b1 (100,000b1)
05-Sep-2011 BP sells to Chevron 19-23 Sep NSea Dated CFD at Nov NSea +41 40/ [100,000bl)
0%5-Sep-2011 BP sells to Vitol 19-23 Sep NSes Dated CFD st Nov NSea +§1.40/bl [100,000b1)
05-Sep-2011 Trafigura sells to Vitol 19-23 Sep NSea Dated CFD at Nov NSea +$1.43/b! [100,000b1)
05-Sep-2011 BNP Panbas sells to Chevron 19-23 Sep NSea Dated CFD at Nov NSea +$143/bf [100,000b)
05-Sep-2011 Trafiguras sells to Vitol 15-25 Sep NSea Dated CFD ot Nov NSea +$1.45/b1 [100,000b1)
05-Sep-2011 Hetco sells to Sonatrach 1721 Oct NSea Dated CFD at Dec NSea +4$0.60/b1 [100,000b1)
05-Sep-2011 Metco sefis to Total Oct 21-day NSea at §111.11/bl {200,00001)
05-Sep-2011 Morgan Stanley sefls to Shell Oct 21-day NSea &t $111.07/M [100,000b1)
05-Sep-2011 Heteo sedls to Total Oct 21-day NSea at $111.08/M [100,000b1)
05-Sep-2011 Margen Stanley sells to Shell Oct 21-day NSeea ot $111.10/bi [100,000b()
05-Sep-2011 Hetco sefls to Shell Oct 21-day NSea at $111.05/b1 {100,000b1)
05-Sep-2011 Phibro sells to Shell Moy 21.-day NSea at $109,94/0) [100,000b1)
0%-Sep-2011 Phibro sells to Shell Nov 21-day NSes at $110.09/bl [3500,000b1) <=
0S-Sep-2011 Update | - Gunvar offers 18-22 Sep Urals Med at NSea Dated +40.10/bl cif Augusta [600,000b1] WITHDRAWN
05-Sap-2011 Gunvor offers 18-22 Sep Urals Med at NSea Dated +$0.10/b1 cif Augusta [600,000b1]
02-Sep-2011 Koch sells to Cheyron 1216 Sep NSea Dated CFD at Nov NSea +4$1.75/01 [170,000b1)
02-Sep-2011 Mercuria sells to Chevron 12-16 Sep NSea Dated CFD at Nov NSea +41.75/0l [100,000b1)
02-Sep-2011 Phibro salls to Shell 19-23 Sep NSea Dated CFD ot Nov NSea +41.15/01 [100,000b1)
02-Sap-2011 BP solls to Nests 19-23 Sep NSea Dated CFD #t Nov NSea +4$1.25/0! [100,000b1)
G2-Sep-2011 BP sells to Vitol 19-23 Sep NSeas Dated CFD at Nov NSea +$1.25/bl [200,000b1]
02-Sep-2011 BP sells to Chevron 19-23 Sep NSea Dated CFD st Nov NSea +41.25/01 [100,000b1)
02-Sep-2011 BP sells to Shell 19-23 Sep NSea Dated CFD at Nov NSea +41.25/bl (100,000b1)
02-Sep-2011 BP sells to Lukail 19-23 Sep NSea Dated CFD at Nov NSea +$1,26/bl [100,000b1]
02-Sep-2011 Trafigura sells to Sonatrach 17-21 Oct NSea Dated CFD st Dec NSea +4$0.57/0 [200,000b1)
02:Sep-2011 Morgan Stanley sells to Mercuna Oct 21-day NSea at $113,75/bl [100,000b1)
02-Sep-2011 Morgan Stanley sefls to Mercunia Oct 21-day NSea at $113,76/01 [100,000b1]
02-Sep-2011 Shell bids 22-26 Sep Fortios at NSea Dated +4$1.50/b1 fob Hound Point [600,000b1]
02-Sep-2011 Update 3 - Enl bids 17-21 Sep Urals Med at NSea Dated -$0.40/bl cif Augusta [600,00001]
02-Sep-2011 Update 2 - Eni bids 17-21 Sep Urals Med at NSea Dated -$0.45/b1 cif Augusta [600,00001])
02-Sep-2011 Update 1 - Eni bids 17-21 Sep Urals Med at NSea Dated -$0.50/b) cif Augusta [600,000b1)
02-Sep-2011 Enl bids 17-21 Sep Urals Med at NSea Dated -$0.55/b1 cif Augusta [600,000b1)
01-Sep-2011 Morgan Stanley sefls to Shell Oct 21-day NSea at $115.03/b [100,000b(])
01-Sep-2011 Hetco sells to Shell Oct 21-day NSea at $115,03/bt [100,000b1)
01-Sep-2011 Morgan Stanley sells to Shell Oct 21-day NSea at $115.07/bi [100,000bI1)
01-Sep-2011 Hetco selly to Shell Oct 21-day NSea at $115.09/b1 [100,000b1)
01-Sep-2011 Phibro selts to Shell Cct 21-day NSea at $115.15/5! [100,000b1)
01-Sep-2011 ConocoPhillips sells to Mercuria Nov 21-day NSea at $114 24/51 [100,000b()
01-Sep-2011 Trafiqura sells to Morgan Stanley 05-09 Sep NSea Dated CFD at Oct NSea +$1 40/01 [100,000b1)
01-Sep-2011 Petroplus selis to Lukoil 05-09 Sep NSea Dated CFD at Oct NSea +4§1.41/bl [100,000bt)
01-Sep-2011 Phibro salis to Shell 05-05 Sep NSea Dated CFD ot Oct NSea +$1.42/51 [100,000b1) :’
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Physical activity s in bold. Other sntnes denote paper activity, Trades in arw included in the Argus 71 day NSea gquote
05-Sep-2011 Neuste salls to Shell 19-23 Sep NSea Dated CFD st Nov NSea +$1.30/bl [100,000b1)

05-Sep-2011 BP sells 10 Shell 19-23 Sep NSea Dated CFD at Nov NSea +41,35/1 [400,000bI1)

08-Sep-2011 B2 sells to Vitol 19-23 Sep NSea Dated CFD at Nov NSea +$1 40/b) [100,000b1]

05-Sep-2011 BP sells to Chavron 19-23 Sep NSea Dated CFD at Nov NSea +$1 40/dl (100,000b4]

05.Sep-2011 B8P sells to Vitol 19-23 Sep NSea Dated CFD at Nov NSea +$1.40/bl [100,000b1)

0S-Sep-2011 Trafigura salis to Vital 19-23 Sep NSea Dated CFD at Nov NSea +$1.43/bl [100,000b1]

05-Sep-2011 BNP Paribas salls to Chevron 19-23 Sep NSea Dated CFD at Nov NSea +$1 .43/l [100,00001]
05-Sep-2011 Trafigura sells to Vitol 19-23 Sep NSea Dated CFD at Nov NSea +4$1.45/bl [100,000b1)

05-Sep-2011 Hetco sells to Sonatrach 17-21 Oct NSea Dated CFD at Dec NSes +40.60/bl [100,000b1]

05-Sep-2011 Hatco sells to Total Oct 21-day NSea at $111.11/01 [100,000b1)

05-Sep-2011 Morgan Stanley sells to Shell Oct 21-day NSea at $111,07/bl [100,000b1)

05-Sep-2011 Hetco salls to Total Oct 21-day NSea st $111.08/b1 [100,000b1]

05-Sep+2011 Morgan Stanley sells to Shell Oct 21-day NSea at 411110/l [100,000b1)

05-Sep-2011 Hetco sells to Shell Oct 21-day NSea at $111,05/61 [100,000b1]

05-Sep-2011 Phibro sells to Shall Noy 21-day NSea at $109.94/b1 [100,000b1]

0S-Sep-2011 Phibro sells to Shell Nov 21-day NSea at $110.09/! [300,000b!) —
05-Sep-2011 Shell bids 22-26 Sep Forties at NSea Dated +91.65/bl fob Hound Point [600,000b1]
05-Sep-2011 Update | - Gunvor offers 18-22 Sep Urals Med at NSea Dated +80.10/b1 cif Augusta [600,000b1] WITHDRAWN
05-Sep-2011 Gunvar offers 18-22 Sep Urals Med at NSea Dated +4$0.10/b1 cif Augusta [600,000b1)
02-Sep-2011 Kach salis to Chavron 12-16 Sep NSaa Dated CFD at Nov NSaa +41. 76/ [170,000b1]

02-Sep-2011 Marcuria salls to Chevron 12-16 Sep NSea Dated CFD st Nov NSea +$1.75/bl [100,00001)
02-5ep-2013 mwlrumzmaqusuondmwwmmmnmm

02-Sep-2011 BP sells to Nests 19-23 Sep NSea Dated CFD at Nov NSea +41.2%bi [100,000b1]

02-Sap-2011 BP salls to Vatol 1923 Sep NSea Dated CFD at Nov NSea +$1.25/1 [200,000b1)

02-Sep-2011 BP sells to Chevron 19-23 Sep NSea Dated CFD at Nov NSea +4$1.26/bl [100,000b1)

02-Sep-2011 B2 salls to Shell 19-23 Sep NSea Dated CFD at Nov NSea +$1.25/1 [100,000b1)

02-Sep-2011 B8P salls to Lukoll 19-23 Sep NSea Dated CFD at Nov NSea +$1.28/bl [100,00001)

02-Sep-2011 Trafigura sells to Sonatrach 17-21 Oct NSea Dated CFD at Dec NSea +$0.57/8l [200,000bl]
02-Sep-2011 Morgan Stanley sells to Mercuria Oct 21-day NS=a at $113.75/b! [100,00001)

02-Sep-2011 Morgan Stanley sells to Mercuria Oct 21-day NSea at $113.76/bl [100,00004)

02-Sep-2011 Shell bids 22-26 Sep Forties at NSea Dated +$1.50/bl fob Hound Point [600,000b1]
02-Sep-2011 Update 3 - Eni bids 17-21 Sep Urals Med at NSea Dated -$0.40/b1 ¢if Augusta [600,000b1)
02<Sep-2011 Update 2 - Enl bids 17-21 Sep Urals Med at NSea Dated -40.45/b) cif Augusta [600,000b1)
02-Sep-2011 Update 1 - Enl bids 17-21 Sep Urals Med at NSea Dated -$0.50/bl cif Augusta [600,000b1]
02-Sep-2011 Eni bids 17-21 Sep Urals Med at NSea Dated -$0.55/b1 cif Augusta [600,000b1]
01-Sep-2011 Morgan Stanley sells to Shell Oct 21-day NSea at $115,03/bl [100,000bi]

01-Sep-2011 Hetoa sells to Shell Oct 21-day NSea st $115.03/b1 [100,000b1)

01-Sep-2011 Morgan Stanley sells to Shell Oct 21-day NSea at $115.07/! [100,006b1)

01-5ep-2011 Hetco sells to Shell Oct 21-day NSea at $115,09/bl [100,000b1]

01-Sep-2011 Phibro sells to Shell Oct 21-day NSea ot $115.15/bI [100,000b1]

01-Sep-2011 ConocoPhillips sells to Mercuna Nov 21-day NSea at $114.24/5! [100,000b1]

01-Sep-2011 Trafigura sells to Morgan Stanley 05-09 Sep NSea Dated CFD at Oct NSea +$1.40/bl [100,000b1]
01-5ep-2011 Petroplus sells to Lukod 05-09 Sep NSea Datad CFD ot Oct NSea +$1 40%! [100,000b1)

01-Sep-2011 Phob«o sells to Shell 05-09 Sep NSea Dated CFD at Oct NSG. +$1.42/bl [100,00001)
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PacueHkn Argus HedTn copTa North Sea Dated — 0ObsSICHEHME ANEKTPOHHQ

n Tabnuupbl

Argus Dated Calculation

date 11-Jan CFDs Date Days Brent Brent Brent Forties Forties Forties Oseberg Oseberg Oseberg Ekofisk Ekofisk Ekofisk
Anticipated forward Dated Mar Dated Mar Dated Mar Dated Mar
Forward N Mar 112.62 Dated related related related related related related related related
Current CFD week
09-Jan 13-Jan
09-Jan 0.00 112.62 Mon 09-Jan
10-Jan 0.00 112.62 Tue 10-Jan
11-Jan 112.62 Wed 11-Jan 0
12-Jan 0.00 112.62 Thu 12-Jan 1
13-Jan 0.00 112.62 Fri 13-Jan 2
1stCFDweek 3
16-Jan 20-Jan 4
16-Jan -0.30 112.32 Mon 16-Jan 5
17-Jan -0.30 112.32 Tue 17-Jan 6
18-Jan -0.30 112.32 Wed 18-Jan 7
19-Jan -0.30 112.32 Thu 19-Jan 8
20-Jan -0.30 112.32 Fri 20-Jan 9
2nd CFD week 10
23-Jan 27-Jan 1
23-Jan -0.15 112.47 Mon 23-Jan 12 0.50 112.97 -0.50 111.97 1.90 114.37 1.50 113.97
24-Jan -0.15 112.47 Tue 24-Jan 13 0.50 112.97 -0.50 111.97 1.90 114.37 1.50 113.97
25-Jan -0.15 112.47 Wed 25-Jan 14 0.50 112.97 -0.50 111.97 1.90 114.37 1.50 113.97
26-Jan -0.15 112.47 Thu 26-Jan 15 0.50 112.97 -0.50 111.97 1.90 114.37 1.50 113.97
27-Jan -0.15 112.47 Fri 27-Jan 16 0.50 112.97 -0.50 111.97 1.90 114.37 1.50 113.97
3rd CFD w ee k 17
30-Jan 03-Feb 18
30-Jan -0.14 112.48 Mon 30-Jan 19 0.50 112.98 -0.50 111.98 1.90 114.38 1.50 113.98
31-Jan -0.14 112.48 Tue 31-Jan 20 0.50 112.98 -0.50 111.98 1.90 114.38 1.50 113.98
01-Feb -0.14 112.48 Wed 01-Feb 21 0.50 112.98 -0.50 111.98 1.90 114.38 1.50 113.98
02-Feb -0.14 112.48 Thu 02-Feb 22 0.50 112.98 -0.50 111.98 1.90 114.38 1.50 113.98
03-Feb -0.14 112.48 Fri 03-Feb 23 0.50 112.98 -0.50 111.98 1.90 114.38 1.50 113.98
4th CFD w eek 24
06-Feb 10-Feb 25
06-Feb -0.19 112.43 Mon 06-Feb 26
07-Feb -0.19 112.43 Tue 07-Feb 27
08-Feb -0.19 112.43 Wed 08-Feb 28
09-Feb -0.19 112.43 Thu 09-Feb 29
10-Feb -0.19 112.43 Fri 10-Feb 30
Dated Component T12.98 |Dated Component —— 111.98 [Dated Component 114738 |Dated Componen
Anticipated Dated average for 10
-25 days forward 112.48 Brent Forties Oseberg Ekofisk




PerynnpoBaHuMe Ha peasibHOM PbIHKE M PbIHKE
cdbblovyepcos

HedTb copTta North Sea Dated B otnnuum ot Ice Brent
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BoiBOAbI (1)

* PblHOK HEPTU nmeeT MUpPOBbLIE, @ HE HaUMOHa/IbHble MacLTabbl.
* PbIHOK HEPTU cUABbHO PparmMeHTUPOBaH

* LleHOBble areHTCTBa AENCTBYIOT B YC/IOBUAX BbICOKOM KOHKYPEHLMU, HA MUPOBOM apeHe
NOABUINCL ABa Inaepa
e Argus nMampyeT B MUHAEKCALMWN Ha:

e  PbiHKe cbipon HedTm CLLA

* PbiHKe HedTenpoaykTos CLUA

C PbiHKe eBponeﬁcr(oro TOonNnAmBa

C EBpOI‘IEl‘;ICKOM N a3NATCKOM PbIHKAX CAUNKEHHOIO He(bTFIHOI'O ra3a

e EBponeinickom 61Moan3eNbHOM PbIHKE

*  MWupOBbIX PbIHKAX PEAKTUBHbIX CAMONETOB

[lluminating the markets ﬂ



BoiBOAbI (2)

* Argus - NMaupyoLWNiA MHAEKC B MEXKAYHAPOAHON TOPros/ie eBPOnemnckMm TonaMBOM U B
KOHTPaKTax Mo ynpaBAeHUIo PUCKamm

 Platts — amgmpyowmimn MHAEKC NO BHYTPUIOCYAAPCTBEHHOMY LLeHOOH6Pa30BaHMIO Ha eBPONenCcKoe
TOMAMBO, HO PbIHKM HnaepnaHaos n benbrun nepewnun Ha Argus

* Beayluue LEeHOBble areHTCTBa MMEIT KOHKYPEHTOCNOCObHble MEeToA0/10rM4yeckmue noaxoapl

* MOKLB BKAtOUYMT B 0630p METOA0/1I0TMYECKUE NPUHLMUNMbI, NCNO/b3YEMbIE areHTCTBOM Argus Ha
NAHHbIA MOMEHT

* B o630p Wheatley BkntoyeH u B35T 3a ob6pasel, KogeKkc He3aBUCUMbIX LLEHOBbIX areHTCTB
(co3aaHHbIN LEHOBbLIMW areHTCTBaMM)

Illuminating the markets m



BbI30Bbl A1A peryampyowmx opraHoB

* Ha meXKpermoHasibHOM ypOBHE €BPOMNENCKME PbIHKU MOXHO Ha3BaTb OYEHb
KOHKYPEHTOCNOCOOHbIMMU

* Ho B KakoW reorpadpmyeckomn egmHuLE BOSHUKAET KOHKYPEHUUA?

* Kak peryampyouine opraHbl NpMcnocabamBatoTca K pecTpyKTYPUPOBaHUIO NPOMbILLIEHHOCTH?

» KaK perynupytouiye opraHbl OTBEYAOT KOMMAaHUAM, KOTOPbIM CNOXKHO W3MEHATbLCA BMECTE C
MEHAOLWNMUNCA YCIOBUAMMN?

* Kak mornu 6bl perynatopbl COXPaHATb U NOAAEPHKMBATb PA3yYMHbIA MOTOK MHOPMaLUK OT
YYACTHMKOB PbIHKA B LLEHOBbIE areHTCTBA A/1A NOBbILWEHMA NPO3PAa4YHOCTM PbIHKA

[lluminating the markets ﬂ



EcTb BONpoChHI?




[Mutep Kapam
Email: peter.caddy®@argusmedia.com

Ten.: +44 20 7780 4200

URL: www.argusmedia.com




