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ASIA PRODUCTS

Code Mid Change Code Mid Change Code Mid Change
Singapore (PGA page 2002)

FOB Singapore ($/barrel) MOPS strip Premium/Discount
Naphtha PAAAPOO 57.73-57.77 57.750 -0.780 AAPKA@O 58.11-58.15 58.130 -0.800
Gasoline 97 unleaded PGAMS@0 72.44-72.48 72.460 -1.490 AAPKE@O* 14.31/14.35 14.330 -0.690
Gasoline 95 unleaded PGAEZ00 70.98-71.02 71.000 -1.430 AAPKFOO* 12.85/12.89 12.870 -0.630
Gasoline 92 unleaded PGAEY0Q 69.73-69.77 69.750 -1.110 AAPKGOO* 11.60/11.64 11.620 -0.310
Gasoline 92 unleaded AAXEQ0O 69.87-69.91 69.890 -0.760 AAXERQO -0.16/-0.12 -0.140 -0.350
Gasoline 91 unleaded AAYNAGO 70.550 -1.110 AAYNBOO 0.660 -0.350
CFR Naphtha AAOVF00 58.130 -0.780 AAOVGOO 0.000 +0.020
Kerosene PJABF0@ 87.21-87.25 87.230 -1.570 AAPJZ00 86.96-87.00 86.980 -1.830 PJACUGO 0.23/0.27 0.250 +0.260
Gasoil 10 ppm AAOVCO0 87.00-87.04 87.020 -1.510 AAOVDOO** 0.16/0.20 0.180 +0.040
Gasoil 50 ppm AAPPF0O 86.86-86.90 86.880 -1.520 AAPPHOO** 0.02/0.06 0.040 +0.030
Gasoil 0.05% sulfur AAFEX00 86.30-86.34 86.320 -1.510 AAFFBOO** -0.54/-0.50 -0.520 +0.040
Gasoil 0.25% sulfur AACUE©@® 85.85-85.89 85.870 -1.800 AACQIQO** -0.99/-0.95 -0.970 -0.250
Gasoil POABCO® 87.00-87.04 87.020 -1.510 AAPJY0Q 86.82-86.86 86.840 -1.550 POAICOO** 0.16/0.20 0.180 +0.040
FO 180 CST 2% ($/mt) PUAXSe®  467.82-467.86 467.840 -13.310
HSFO 180 CST ($/mt) PUADVE®  457.53-457.57 457.550 -13.010 AAPIXe@  449.35-449.39 449.370 -12.540 AAGZFOQ 8.16/8.20 8.180 -0.470
HSFO 380 CST ($/mt) PPXDKe®  452.95-452.99 452,970 -12.280 AAPIWee  444.76-444.80 444,780  -12.150 PPXDLO® 8.17/8.21 8.190 -0.130
Ex-Wharf 180 CST ($/mt) AAFETO®  477.50-478.50 478.000 -16.000
Ex-Wharf 380 CST ($/mt) AAFERG®  471.50-472.50 472.000 -16.000
Ex-Wharf 500 CST ($/mt) AAVUPG®  468.50-469.50 469.000 -11.000
*Differential to FOB Singapore naphtha. **Differential to FOB Singapore gasoil. The “Gasoil” assessment reflects 10 ppm sulfur from January 2, 2018.
Middle East physical oil assessments (PGA page 2004 and 2018)
FOB Arab Gulf ($/barrel Premium/Discount
Naphtha ($/mt) paass0  511.08-513.08  512.080  -8.000 AmPKHoe  9.25/9.75 9500  +2.000 SUBSCRIBER NOTES (o page 1500)
Naphtha LR2 ($/mt) AATDAG®  514.03-516.03  515.030 -8.000 Following a continued review of additives reflected in its FOB
Gasoline 95 unleaded AAICYOO 68.67-68.71 68.690 -1.430 AAWUJ00 3.13/3.17 3.150 -0.100 Singapore gasoil assessments, SGP Global Platts proposes to begin
Gasoline 95 unleaded CFR AAWUK@® 3.73/3.77 3.750 reflecting Innospec’s cold flow improver and pour point depressant
Gasoline 92 unleaded AAGIAGO 67.440  -1.110 AAGZAGO 3.100  -0.050 additive OFI 7683. The additive is reflected in key regional national
iemse”e — PIAAAGE 22'2?‘22'2? ggj;g 1 '::8 PIACVee 1.08/1.12 1.100  +0.100 chemical inventory, and is being consumed around the region.
erosene AAKNZ0® .41-85. . -1. ) o . .

Gasoil 10 ppm AAIDTOO 84.97-85.01 84.990 -1.510 AAIDUOO* 0.93/0.97 0.950 0.000 Platj[S. proposes to ?dq this additive to the list of recognlzeq
Gasoil 0.005% sulfur AASGI00  B84.62-84.66 84.640  -1510 AAsGkoe*  0.58/0.62 0600  0.000 additives reflected in its assessment process. For the full list of
Gasoil 0.05% sulfur MAFEZoo  84.37-84.41 84390 1510 maFFDoe*  0.33/0.37 0350  0.000 previously identified additives, please see http:/www.platts.com/
Gasoil 0.25% sulfur AACUAGG  83.62-83.66 83.640  -1.560 AACUCoe*  -0.42/-0.38 -0.400  -0.050 subscriber-notes-details/27047375 Please send all comments or
Gasoil POAATG®  84.97-85.01 84.990  -1.510 POAIDGG*  0.93/0.97 0.950 0.000 questions by January 15, 2019, to asia_oilproducts@spalobal.com
Gasoil LR2 AAKBTOO 85.09-85.13 85.110 -1.510 and pricegroupspalobal.com. For written comments, please
HSFO 180 CST ($/mt) PUABEG®  442.48-442.52 442.500 -12.900 AAXJAQQ 21.25/21.75 21.500 +1.000 provide a clear indication if comments are not intended for
HSFO 380 CST ($/mt) AAIDCO®  437.90-437.94  437.920 -12.170 AAX1B0O 21.25/21.75 21.500 +1.000 publication by Platts for public viewing. Platts will consider all
HSFO 180/380 spread ($/mt) PPXDMOO  -4.60/-4.56 -4.580  +0.730 comments received and will make comments not marked as
Ex-Wharf Fujairah 380 CST** ($/mt) AAYBGOO 14.000 -1.000

*premium to MOPAG Gasoil during loading.**Ex-Wharf differential represents premium/discount to the MOPAG 180 CST strip.

confidential available to the public upon request.
Subscriber notes continue on page 16
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ASIA-PACIFIC/ARAB GULF MARKETSCAN NOVEMBER 13, 2018

ASIA PRODUCTS .
Code Mid Change Code Mid Change GGSOllne
Middle East physical oil assessments (PGA pages 2004 and 2018) Market analysis: (PGA page 2396) The Asian gasoline market
FOB Fujairah ($/barrel MOPAG Strip reflected some strength early Tuesday with the prompt
Gasoline 95 unleaded AFUTAGD 72,550  -0.940 AFUIBEO 69.400  -0.840 swap spread firmer after Indonesia issued a fresh buy
Kerosene AFUIF6O 86.220  -1.820 AFUIGEO 85120 -1.920 tender for December. Early Tuesday, market participants
Gasoil 10 ppm AFUJPOO 85.730 -1.600
Gasoil AFUIKED 85730 -1.600 AFUILED 84780  -1.600 pegged the balance November/December swap spread at
HSFO 380 CST ($/mt) AFUIQ00 448,520  -11.070 AFUIREQ 427.020  -12.070 minus 8 cents/b to plus 5 cents/b, and the December/
Ex-Wharf 380 CST ($/mt) AAYBF0O 452.080  -13.300 AAYBDOO 438.080 -12.300 January swap spread at minus 32-34 cents/b. SSP Global
*FOB Fujairah outright prices are derived by adding the MOPAG strips and the FOB Arab Gulf premiums/discounts.
! e Y ¢ . . Platts assessed the balance November/December swap
Gasoline components (PBF page 2410) spread at minus 25 cents/b and the December/January at
FOB Singapore ($/mt minus 39 cents/b at the Asian close Monday. Still, the FOB
MTBE PHALFeo  643.00-645.00  644.000  -12.500 Singapore 92 RON gasoline crack spread against front-
Singapore demurrage (PG pages 2910 & 2960) WEEKLY FUJAIRAH OIL PRODUCT STOCKS
/da )
Demurrage Clean AALPY0Q 17000.000 -500.000 Code (‘000 barrels) Change
Demurrage Dirty AALQAGO 22750.000 -250.000 Nov 05 (PGA page 2022)
Indonesia physical oil assessments (PGA page 2516) Light distillates FUJLD@4 10840 +1637
FOB| s (4 | p iurm/Di Middle distillates FUIMDO4 4058 -337
% ) o -
0B Indonesia ($/barre Premium/Discount Heavy distillates and residues ~ FuIHDe4 6666 362
LSWR Mixed/Cracked PPAPU@@ 78.69-78.73 78.710 -2.240 AAHXROO 12.61/12.65 12.630 -0.390 Source: FEDCom, S&P Global Platts
LSWR AAUGROO 74.19-74.23 74.210 -2.240 AAWTX00 5.06/5.10 5.080 -0.300
Code Mid Change Code Mid Change Code Mid Change
Singapore paper (PGA page 2655)
Balance November* ($/barrel December ($/barrel Janua /barrel
Naphtha Japan ($/mt) AAXFE@O  548.00-548.50 548.250 -9.250 AAXFF0O 551.75-552.25 552.000 -9.250
Naphtha AAPLDOO 57.78-57.82 57.800 -0.850 PAAAQOO 58.33-58.37 58.350 -0.800 PAAARGO 58.73-58.77 58.750 -0.800
Gasoline 92 unleaded AAXEK0O 69.86-69.90 69.880 -0.630 AAXELOO 69.87-69.91 69.890 -0.870 AAXEMOO 70.15-70.19 70.170 -0.980
Reforming Spread AAXEN@O 12.06/12.10 12.080 +0.220 AAXE000 11.52/11.56 11.540 -0.070 AAXEP0O@ 11.40/11.44 11.420 -0.180
Kerosene AAPLE©@ 86.88-86.92 86.900 -1.730 PJABS@0 87.01-87.05 87.030 -1.930 PJABT@O 86.92-86.96 86.940 -2.050
Gasoil AAPLF0@ 86.87-86.91 86.890 -1.490 POAFC00 86.78-86.82 86.800 -1.600 POAFGO@ 86.60-86.64 86.620 -1.680
HSFO 180 CST ($/mt) AAPMLO®  454.23-454.27 454.250 -12.700 PUAXZoe  445.98-446.02 446.000 -11.950 PUAYF@@ 436.73-436.77 436.750  -12.450
HSFO 380 CST ($/mt) AAPKBO®  450.23-450.27 450.250  -12.000 AAPKCo®  440.98-441.02 441.000 -11.750 AAPKD0O® 431.43-431.47  431.450 -11.650
Gasoil EFS ($/mt) AAQTX00 NA NANA AAQTYOO -9.340 +4.080 AAQTZ00 -5.680 +2.480
*Balance month swaps are assessed from the Tst to the 15th of the month, and to the 14th of February. **Interim Gasoil paper published ahead of the change in specification of FOB Singapore Gasoil on January 2, 2018.
Arab Gulf Front Month Swaps (PGA page 2638)
Balance November* ($/barrel December ($/barrel January ($/barrel
Gasoline 95 unleaded AFUIMOO 69.270 -0.630 AFUIMO1 69.430 -0.870 AFUIMO2 69.810 -0.980
Kerosene AFUAM@® 84.980 -1.730 AFUAMO1 85.110 -1.930 AFUAM@2 85.020 -2.050
Gasoil AFUIMOO 84.860 -1.490 AFUIMO1 84.770 -1.600 AFUIMO2 84.590 -1.680
HSFO 180 CST AAYBMOO 439.500 -12.700 AAYBMO1 431.250 -11.950 AAYBMO2 422.000 -12.450
HSFO 180 CST** AADZB0OO 439.750  -13.000 AADZMO1 431.000 -12.750 AADZMO2 421.250  -13.750
HSFO 380 CST AFURMOO 435.500 -12.000 AFURMO1 426.250  -11.750 AFURMO2 416.700  -11.650

*Balance month swaps are assessed from the 1st to 10th of the month. ** At 1730 Singapore time

© 2018 S&P Global Platts, a division of S&P Global Inc. All rights reserved.



ASIA-PACIFIC/ARAB GULF MARKETSCAN

NOVEMBER 13, 2018

ASIA PRODUCTS ) ) month ICE Brent crude oil futures slid by 35 cents/b to
Code Mid Change Code Mid Change come in at minus $0.74/b at the Asian close Monday, S&P
Japan physical oil assessments (PGA page 2006) Global Platts data showed. Indonesia’s state-owned oil
C+F Japan ($/mt Premium/Discount company Pertamina has issued a spot tender seeking
Naphtha PAAADO®  538.25-540.25  539.250  -8.000 pAADIO®  -3.75/-3.25 -3.500  +2.000 600,000 barrels of high-octane mogas component 92 RON
Nph 2nd 1/2 Dec PAAAEG®  536.00-536.50 536.250 -7.000 gaso"ne for either Ioading over December 1-3 from
Nph 1st 1/2 Jan PAAAFGE  538.25-538.75 538.500 -7.500 Sinoanore/Malavsia or delivery over December 4-6 to
Nph 2nd 1/2 Jan PAAAGO®  539.75-540.25 540.000 -8.500 g P Y y X
Naphtha MOPJ Strip AAXFHOO  551.75-552.25  552.000  -9.250 AAXFIO@  -13.00/-12.50 12750 +1.250 Tanjung Uban. The tender closes on November 14 with
C+F Japan ($/barrel Premium/Discount validity until November 16. Looking ahead, market sources
Gasoline 91-92 unleaded pGACWe®  71.61-71.65 71.630 -1.110 said that the weakness in the gasoline market should
Gasoline 95 unleaded PGAQQee  72.86-72.90 72.880  -1.430 correct itself as refiners chase yields in the stronger gasoil
Kerogene PJAANGO 88.01-88.05 88.030 -1.710 PAADK@®O 1.03/1.07 1.050 +0.120 and jet fuel markets. Malaysia’s gasoline production in
Gasoil AAWVGOO 0.95/0.99 0.970 -0.090 S b 5 69 f h bef
HSFO 180 CST ($/mt) PUACIGD  470.27-470.31  470.290  -13.270 egtem er rose 2.6% t? 4611009 mt from the year before
FOB Japan ($/barrel) while its output of gasoil, fuel oil, kerosene and naphtha fell
Gasoil POJAPGO 93.320 -0.760 over the same period, Department of Statistics data
N released last Friday showed. The country’s gasoline
South Korea physical oil assessments (PGA page 2008) . -
production over January to September totaled 4.35 million
C+F Korea ($/mt) Premium/Discount .. .
mt, rising 9.64% over the same period last year.
Naphtha PAADEG®  534.00-534.50 534.250 -6.000 PAADGO® -5.25/-4.75 -5.000 +2.000
FOB Korea ($/barrel Premium/Discount ) N
) Gasoline Unl 92 FOB Spore Cargo assessment rationale:
Gasoline 95 unleaded PGAQ00Q 71.36-71.40 71.380 -1.450 . )
Jet piADGee  86.91-86.95 86.930  -1.730 pimDIee  -0.07/-0.03 20050  +0.100 (PGA page 2317) The FOB Singapore 92 RON gasoline
Gasoil POATEG®  86.92-86.96 86.940 -1.650 POATGO® 0.08/0.12 0.100  -0.100 assessment on Tuesday took into consideration a bid for a
HSFO 180 CST 3.5% ($/mt) PUBDPO®  455.60-455.64 455620  -12.540 PUBDRO® 6.00/6.50 6.250 150,000-barrel cargo loading over December 4-8 at
0y . - .
HSFO 380 CST 3.5% sulfur ($/mt) Pusbvee 451.02-451.06  451.040  -11.810 PUBEA@® 6.00/6.50 6.250 $69.70/b and an offer for a cargo loading over November
Mean of Platts West India netbacks (PGA page 2012) 9-13 at $69.80/0.
FOB India ($/mt) FOB India ($/barrel The above commentary applies to the market data code: PGAEY0O
Naphtha AAQWKOO 518.440 -8.000 AAQWI00 57.600 -0.890
Gasoline (92 RON) AARBQOO 580.140 -9.430 AARBPOO 68.250 -1.110 Gasoline Unl 95 FOB Spore Cargo assessment rationale:
Gasoline (95 RON) AAQWIOO 583.660 -12.010 AAQWHOO 69.480 -1.430 . .
Jet kero AAQWMOO 676.380  -12.400 AAQWLOO 85.620 -1.570 (PGA page 2317) The FOB Slngapore 95 R,ON ga;ollne
Gasoil 10 ppm AAQHOB® 650.350  -11.510 AAQHNG® 85350  -1510 assessment on Tuesday took into consideration a trade for
Gasoil 500 ppm AAQUQO® 630.340  -11.250 AAQUPOO 84610  -1.510 a cargo loading over November 28-December 2 at $71/b.
Gasoil 2500 ppm AAQUSEQ 626.990  -13.410 AAQUROO 84.160  -1.800 The above commentary applies to the market data code: PGAEZ00
Australia (PGA page 2014)
C+F Australia ($/barrel Gasoline Unl 97 FOB Spore Cargo assessment rationale:
Gasoline 92 maczFeo  73.58-73.62 73600  -1.110 (PGA page 2317) The FOB Singapore 97 RON gasoline
Gasoline 95 AACZHR® — 74.83-74.87 74.850  -1.430 assessment on Tuesday took into consideration the
Jet AAFIVOD  91.35-91.39 91.370  -1.570 adjusted 95/92 inter-RON spread in the absence of any bids
Gasoil 10 ppm AAQUD@O 91.39-91.43 91.410 -1.510
and offers.
The above commentary applies to the market data code: PGAMS00
© 2018 S&P Global Platts, a division of S&P Global Inc. All rights reserved. 3
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ASIA PRODUCTS

Code Mid Change Code Mid Change
South Africa (PGA pages 2342 and 2412)

CFR South Africa ($/barrel
Gasoline 95 unleaded AAQWWOO 75.006 -0.940
Jet kero AAQWTOO 88.863 -1.820
Gasoil 10 ppm AAQWUOO 88.533 -1.600
Gasoil 500 ppm AAQWVOQ 87.933 -1.600
Freight netbacks (PGA pages PGT2910 & PGT2960)
AG-Spore Spore-Japan AG-Japan Spore-Australia
Naphtha AAPOF 00 16.01* AAPOGOO 27.17*
Naphtha-LR2 AAPOHOO 24.22*
Gasoline AAPOCOQ 2.31 AAPODOO 1.88 AAPOE©G@ 3.85
Kerosene AAPOI0Q 1.92 AAPOJ00 4.14
Kerosene-LR2 AAPOKOO 1.80
Gasoil AAPOLOO 2.03 AAPOMOO 4.39
Gasoil-LR-2 AAPONOO 1.91
HSFO 180 CST AAP000Q 15.05% AAPOPOO 12.74*
HSFO 380 CST AAPOQOO 15.05*
All values in $/barrel, except * values in $/mt
South China/Hong Kong physical oil assessments (PGA page 2010)
South China ($/mt) Premium/Discount to MOPS ($/barrel
Gasoline 90 unleaded AAICUG@  586.75-590.75 588.750 -9.250
Gasoline 93 unleaded AAICWe@  595.25-599.25 597.250 -9.250
Jet/kero PJABQEe  694.50-698.50 696.500 -13.500 AAWTWOO 1.15/1.19 1.170 +0.120
Gasoil POAFA®®  653.00-657.00 655.000 -12.000 AABJZ00 1.05/1.09 1.070 -0.090
Hong Kong bunker grades ($/mt)

HSFO 180 CST PUACCO®  490.50-491.50 491.000 -8.000
HSFO 380 CST PUAERG®  484.50-485.50 485.000 -8.000

*C+F Hong Kong, $/barrel premium/discount to Mean of Platts Singapore.

FOREIGN EXCHANGE RATES (PGA page 2160)

USD/Yen AAWFX00 113.9700 -0.1950
Eur/USD AAWFUOO 1.1245 -0.0031
GBP/USD AAWFVOQ 1.2871 -0.0004
USD/SGD AAWFZ00 1.3824 -0.0002
USD/MYR AAWGAOQ 4.1915 +0.0030
USD/HK AAWFYOO 7.8327 -0.0014
AUD/USD AAWFTOO 0.7209 +0.0006
USD/CNY AAWFWOO 6.9629 +0.0153

Source: Development Bank of Singapore

Gasoline FOB Spore Cargo exclusions: (PGA page 2316) No
market data was excluded from the Asian gasoline Market
on Close assessment process on November 13, 2018.

Gasoline FOB Spore Paper exclusions: (PGA page 4012) No
market data was excluded from the Asian gasoline
derivative Market on Close assessment process on
November 13, 2018

Naphtha

Market analysis: (PGA page 2398) The Asian naphtha
market remained mired in bearishness, dragged down by
a dismal gasoline market globally, despite steady demand
from the petrochemicals sector, sources said Tuesday.
The market is still inundated with cargoes, amid a heavy
arbitrage influx from the west to Asia. The CFR Japan
naphtha crack against January ICE Brent crude futures
continued its downtrend Monday after a brief spike last
Friday. The crack fell $5.80/mt on the day to $10.25/mt,
hitting the lowest since June 14, 2012 when it was at
$9.55/mt, data from S&P Global Platts showed. In the
spot market, there was demand for H2 December delivery
cargoes, with two South Korean end-users emerging to
seek naphtha Tuesday. Korea Petrochemical Industry Co.
sought open spec naphtha with minimum 70% paraffin
content for H2 December delivery into Onsan. Hanwha
Total sought an unknown volume of heavy full range
naphtha for H2 December delivery into Daesan. Taiwan’s
privately-owned Formosa Petrochemical Corp. is still in
discussions with sellers for 2019 heavy naphtha term
supplies, a source said. In other news, Malaysia produced
358,681 mt of naphtha in September, falling by 5.62%
from August and down 1.66% from September 2017, latest
data from the Department of Statistics showed.
Malaysia’s naphtha production over January to
September total led 3.124 million mt, down 3.18% from
the same period last year. In China, Shanghai Secco
Petrochemical has delayed the planned restart of its
naphtha-fed steam cracker to mid-December from mid-
November, sources close to the company said. The steam
cracker is able to produce 1.09 million mt/year of ethylene
and 500,000 mt/year of propylene. The unit was shut
early October for annual maintenance. The restart was
delayed in a bid to keep the air clean during the
international conferences in Shanghai over November,
the sources said.

© 2018 S&P Global Platts, a division of S&P Global Inc. All rights reserved.
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Naphtha C+F Japan Cargo assessment rationale: (PGA

EUROPEAN PRODUCTS ($/mt)

page 2327) The CFR Japan naphtha cargo assessment _ Code Mid Change  Code Mid  Change
Tuesday took into consideration the following inputs: The Mediterranean (PCA page 1114 — oo
. l ta y[ enova/Lavera)
trade for H2 January at $539.00/mt, with a crack value. of Prem Unl 10ppm AMizAGe  570.25-570.75 570.500 -25.250 AMNZBE®  578.75-579.25 579.000 -25.250
$18.725/mt, demonstrated value; and the H1 January bid at Naphtha PAAAIOO 480.00-480.50 480.250 -31.500 PAAAHEO 491.25-491.75 491.500 -31.500
$538/mt The H2 December/H] January Spread was Jet aviation fuel AAIDLOO 663.50-664.00 663.750 -27.250
. Gasoil 0.1% AAVITOO 626.75-627.25 627.000 -28.000 AAVIJ00 640.50-641.00 640.750 -27.000
assessed at minus $2'25/mt and th? al January/HZ 10ppm ULSD AAWYYOO 643.75-644.25 644.000 -31.000 AAWYZ0O 654.50-655.00 654.750 -31.000
January spread was assessed at minus $1.50/mt. 1% puAAKo®  411.25-411.75 411,500 -23.500 PUAAJO®  423.50-424.00 423750 -23.250
The above commentary applies to the market data code: PAAADOO 3.5% PUAAZ0OO 394.75-395.25 395.000 -24.000 PUAAY00 407.50-408.00 407.750 -23.750
Northwest Europe cargoes (PGA page 1110)
Naphtha FOB Spore Cargo assessment rationale: (PGA page CIF (Basis ARA) EOB NWE
. . Gasoline 10ppm AAXFQ00 596.00-596.50 596.250 -23.500
232?]. The FOB Singapore naphtha assessment was derived as Naphtha Swap AAAI0 506.00-506.50 506.250 31250
a freight netback from the CFR Japan naphtha first-cycle Naphtha Phy PAAALGO 499.50-500.00 499.750 -31.500
assessment using the following calculation: CFR Japan Jet PJAAUGO 680.00-680.50 680.250 -27.250 PJAAVOQ 669.00-669.50 669.250 -27.000
- . . Ultra low sulfur diesel 10ppm AAVBGOO 644.75-645.25 645.000 -27.250 AAVBF0Q 632.75-633.25 633.000 -27.000
naphtha first-cycl ment minus th t of transportin
apNtha first-Cycle assessme . us the cost ot transporting Gasoil 0.1% AAYWS00 637.00-637.50 637.250 -24.750 AAYWROO 619.75-620.25 620.000 -24.250
830,000 mt clean cargo on the Singapore-Japan route. Diesel 10ppm NWE AMNzCoo  647.00-647.50 647.250 -27.250 AAWZDO®  634.75-635.25 635.000 -26.750
The above commentary applies to the market data code: PAAAPOO Diesel 10 PPM UK AAVBH@O 648.25-648.75 648.500 -27.250
1% PUAALOO 415.50-416.00 415.750 -23.250 PUAAMOO 402.50-403.00 402.750 -23.250
. . 3.5% PUABA®® 395.25-395.75 395.500 -21.000 PUABBO® 377.75-378.25 378.000 -21.000
Naphtha FOB Arab Gulf Cargo assessment rationale: (PGA 0.5-0.7% straight run paBAGO  422.00-423.00 422,500 -27.250
page 2327) The FOB Arab Gulf naphtha assessment was Low sulfur VGO AAHMZOO 468.00-469.00 468.500 -27.500 AAHMX@O 450.50-451.50 451.000 -27.500
derived as a freight netback from the CFR Japan marker High sulfur VGO AAHNDOO 467.75-468.75 468.250 -27.000 AAHNBOO 450.25-451.25 450.750 -27.250
using the following calculation: CFR Japan naphtha Northwest Europe barges (PGA pages 1112 & 1350)
assessment minus the cost of transporting a 55,000 mt clean EQB Rotterdam
. . Eurobob AAQZVOQ 565.00-565.50 565.250 -23.500
cargo from a basket of ports in the Persian Gulf to Japan. Unleaded 98 AAKODO® 640.00-640.50 640.250 -23.500
The above commentary applies to the market data code: PAAAAOO Premium Unleaded PGABM@O 602.50-603.00 602.750 -27.250
Reformate AAXPMOO 592.250 -23.500
. MTBE* PHALAG® 669.00-669.50 669.250 -27.750
Naphtha Cargo exclusions: (PGA page 2326) Ng market data Naphtha Phy PAAANDD 295.50-496.00 295750 31500
was excluded from the November 13, 2018 Asian naphtha Jet PIABAG® 679.25-679.75 679.500 -27.250
market-on-close assessment process. Gasoil 50 ppm AAUQCOO 646.00-646.50 646.250 -27.000
Gasoil 0.1%* AAYWTOO 623.75-624.25 624.000 -27.500
. 10 ppm* AAJUSGO 650.50-651.00 650.750 -27.250
Naphtha Paper exclusions: (PGA page 4016) No market data 1% PUAAPOD 401.00-401.50 401.250 -21.000
was excluded from the November 13, 2018 Asian naphtha 3.5% PUABC@® 401.00-401.50 401.250 -21.000
derivative market on close assessment process Fuel Oil 3.5% 500 CST PUAGN@® 396.00-396.50 396.250 -21.000
’ Low sulfur VGO AAHNFOQ 450.50-451.50 451.000 -27.500
High sulfur VGO AAHNIOO 450.25-451.25 450.750 -27.250
Jet *FOB Amsterdam-Rotterdam-Antwerp
ICE LS gasoil GWAVE (Previous day’s values) (PGA page 702)
Market analysis: (PGA page 2499) Recent spot buying Dec PXAAJOO 704.000 12-Nov-18
interest underpinned a recovery in the Asian jet fuel/ Jan PXAAKOD 665.500 12-Nov-18
kerosene market on Tuesday after S&P Global Platts :g;tigjfm bunker (PGA page 112) TeeaTes PR
. . . PUAFNOO LoU— . . -13.000
assessed the FOB Singapore spot cargo differential 32
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cents/b higher on Monday from the previous Asian close to
a discount of 1 cent/b to the Mean of Platts Singapore jet
fuel/kerosene assessments. Hin Leong bid for 110,000
barrels of jet fuel for November 27-December 1loading at a
20 cents/b premium to the Mean of Platts jet fuel’kerosene
assessments, FOB Singapore in the Market on Close
assessment process on Monday. The bid represents a
re-emergence of buying interest for prompt loading
cargoes after weeks of lackluster demand had dragged
spot differentials to discount territory in Octber. The FOB
Singapore cash differential has been in discount territory
for nine consecutive sessions. Market sentiment, however
remained slightly bearish, as traders braced for an
expected rise in Chinese jet fuel exports later this year after
five state-owned refiners were allocated quotas late last
month. Chinese state-owned refiners were issued a third
tranche of jet fuel export quota for the rest of the year
totaling 1.6 million mt. “We are expecting a lot more jet
cargo[es] coming out from China for November and
December because of the export quota ... itis just a
question of where this additional jet export could go to,” a
Singapore-based industry source said. Meanwhile,
according to market sources close to the matter, Taiwan’s
Formosa Petrochemical Corp. is said to have concluded its
2019 term supply negotiations for 300,000 barrels of jet A-1
for loading each quarter of the year from Mailiao to each
lifter at @ premium of 5 cents/b over the Mean of Platts
Singapore jet fuel/kerosene assessment. Formosa’s 2018
term tender for 1.2 million barrels of jet A-1fuel was done at
a premium of around 8 cents/b to the MOPS jet fuel/
kerosene assessments, FOB Mailiao. The buyers for 2018
included Thai refiner PTT, China Aviation Qil, and Winson.

Jet Kero FOB Spore Cargo assessment rationale: (PGA page
2494) The FOB Singapore jet fuel/kerosene cargo
assessment on Tuesday was based on the following: The
front loading period was assessed at MOPS plus 25 cents/b,
reflecting a bid for a cargo loading over November
28-December 2 at MOPS plus 20 cents/b. The middle loading

US PRODUCTS (¢/gal) (PcA page 158)

Code Mid  Change Code Mid Change
US West Coast pipeline
Los Angeles San Francisco
Unleaded 84 AAUHA®O  165.22-165.32 165.270 -7.650 PGADGO®  162.72-162.82 162.770 -13.900
Premium 90 PGABGO®  180.22-180.32 180.270 -7.650 PGABOGG  177.72-177.82 177.770 -13.900
CARBOB AAKYJe® 165.22-165.32 165.270 -7.650 AAKYN0® — 164.72-164.82 164.770 -13.900
CARBOB PREM AAKYLO®  180.22-180.32 180.270 -7.650 AAKYPOO  179.72-179.82 179.770 -13.900
Jet PJAAPee  207.70-207.80 207.750 -9.060 piaBcee  207.70-207.80 207.750 -9.060
ULS (EPA) Diesel POAETO® 206.70-206.80 206.750 -10.560 POAEYee  208.20-208.30 208.250 -10.560
CARB diesel POAAK@® 207.95-208.05  208.000 -10.560 POAALG®  208.20-208.30 208.250 -10.560
Seattle Portland
Unleaded 84 AAXJEG® 168.07-168.17 168.120 -15.400 AAXJCe®  169.22-169.32 169.270 -15.400
Premium 90 AAXJFe@ 185.82-185.92 185.870 -15.400 AAXJDe®  186.97-187.07 187.020 -15.400
Jet piABBe@ 207.70-207.80 207.750 -9.060
ULS (EPA) Diesel AAUEXee 207.80-207.90 207.850 -9.310 AAUEYee  208.95-209.05 209.000 -9.310
Phoenix
RBOB unleaded 84 AADDPOO  163.22-163.32 163.270 -7.650
RBOB premium 89.5 PPXDJO®  178.22-178.32 178.270 -7.650
Differential to NYMEX
CARBOB AANVX00 10.95/11.05 11.000 +1.750
CARBOB paper 1st month* AAKYROO 0.45/0.55 0.500 -0.500
CARBOB paper 2nd month* AAKYS@0 5.45/5.55 5.500 -0.250
Jet Fuel AANVY0O 1.45/1.55 1.500 +0.250
ULS (EPA) Diesel AANVZ0O 0.45/0.55 0.500 -1.250
CARB Diesel AANWAGO 1.70/1.80 1.750 -1.250
* Premium to NYMEX gasoline settlement
US West Coast waterborne
Los Angeles
Unleaded 87 PGADIO® 165.22-165.32 165.270 -7.650
Jet piaBIee 206.70-206.80 206.750 -9.060
PLATTS ASSESSMENT OF FUTURES MARKETS AT MOC CLOSE (PcA page 703)
Singapore 16:30
ICE gasoil futures ($/mt) NYMEX RBOB (¢/gal) NYMEX NY ULSD (¢/gal)
Dec 18* AAQYMO1 656.00 Dec XNRBAO1 162.75 Dec XNHOA®1 214.67
Jan 19 AAQYMO2 651.00 Jan XNRBA@2 161.78 Jan XNHOA@2 214.03
Feb 19 AAQYMO3 649.50 Feb XNRBA@3 162.06 Feb XNHOA@3 213.27
New York 14:30
NYMEX light sweet crude ($/barrel) NYMEX RBOB (¢/gal) NYMEX NY ULSD (¢/gal)
Dec NYCRMO1 55.67 Dec NYRBMO1 154.17 Dec NYHOMO1 206.38
Jan NYCRMO2 55.81 Jan NYRBMO2 153.07 Jan NYHOM@2 205.77
Feb NYCRM@3 56.03 Feb NYRBM@3 153.37 Feb NYHOM@3 205.11

*Balance month swaps are assessed from the 1st to the 15th of the month, and to the 14th of February.
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ASIA PACIFIC AND MIDDLE EAST CRUDE ASSESSMENTS ($/barrel)

AP (Asia MOC) (Asia MOC) (Asia close) (London close)
Gravity Code Mid Change Code Mid Change Code Mid  Change Code Mid Change
Condensate (PGA page 2212) (PGA page 2213)
Diff to Dubai Diff to Asian Dated Brent
NW Shelf 61.9 PCAGX00 67.05-67.09 67.070 -2.010 AAPAIOQ -2.20 -0.100 AAPAHOO 64.390 -4.070
DFC 56.82  ADFCA@@ 70.72-70.76 70.740 -1.970 ADFCBO@ 2.25/2.35 2.300 -0.100 ADFCC00 1.470 -0.060 ADFCDOO 68.060 -4.030
Qatar LSC 56.9 AARBBOO 69.72-69.76 69.740 -1.970 AARBDOO 1.25/1.35 1.300 -0.100 AARBCOO 0.470 -0.060 AARBAGO 67.060 -4.030
South Pars 57.4 AARAVOQ 68.62-68.66 68.640 -1.970 AARAX0Q 0.15/0.25 0.200 -0.100 AARAWOO -0.630 -0.060 AARAUOO 65.960 -4.030
Diff to ICP
Senipah 54.4 AAEOEQ0 67.71-67.75 67.730 -2.010 AAEOK0O 0.75/0.85 0.800 -0.050 AAPBEQO -1.540 -0.100 AAPBDOO 65.050 -4.070
Light crude (PGA page 2214) (PGA page 2215)
Diff to ICP Diff to Asian Dated Brent
Cossack 47.7 PCAGZ00 68.95-68.99 68.970 -1.910 AAPAC0O -0.300 0.000 AAPABOO 66.290 -3.970
Gippsland 48.7 PCACPOO 67.10-67.14 67.120 -1.910 AAPAUOO -2.150 0.000 AAPATOO 64.440 -3.970
Tapis 45.2 PCACBOO 72.85-72.89 72.870 -1.910 AAOZWOO 3.600 0.000 AAOZV00 70.190 -3.970
Belida 45.1 PCAFLO® 67.64-67.68 67.660 -2.090 PCAFM@®@ 1.70/1.80 1.750 0.000 AAPBQOO -1.610 -0.180 AAPBPOO 64.980 -4.150
Kutubu 44.3 PCAFJ00 68.90-68.94 68.920 -1.910 AAPAE@@ -0.350 0.000 AAPADOO 66.240 -3.970
Handil Mix 43.9 PCABE@® 67.69-67.73 67.710 -2.090 PCABF@0@ 1.70/1.80 1.750 0.000 AAPBIOO -1.560 -0.180 AAPBHOO 65.030 -4.150
Attaka 42.3 PCAAJOO 67.44-67.48 67.460 -2.090 PCAAKO® 1.05/1.15 1.100 0.000 AAPBCOO -1.810 -0.180 AAPBBOO 64.780 -4.150
Ardjuna 38.0 PCACQ00 65.34-65.38 65.360 -2.090 PCACROO 1.15/1.25 1.200 0.000 AAPBGOO -3.910 -0.180 AAPBF00O 62.680 -4.150
Banyu Urip 32.0 PCAFQo0 73.520 -1.910 PCAQQo0 3.150 0.000 AAPBUOO 4.250 0.000 AAPBROO 70.840 -3.970
Diff to Dubai
Sakhalin Blend 45.5 AARBNOO 71.17-71.21 71.190 -1.920 AARCNOO 2.70/2.80 2.750 -0.050 AARDNOO 1.920 -0.010 AARENOO 68.510 -3.980
ESPO M1 34.8 AARWF 00 71.93-71.97 71.950 -2.060 AASEU0OQ 3.60/3.70 3.650 -0.050 AARWE©OO 3.100 -0.370 AARWDOO 69.180 -4.380
ESPO M2 34.8 AAWFEQO 71.47-71.51 71.490 -1.920 AAWFGOO 3.00/3.10 3.050 -0.050
Diff to Oman/Dubai
Sokol 39.7 AASCJ00 73.45-73.49 73.470 -1.960 AASCKOO 4.85/4.95 4.900 0.000 AAPA00O 4.200 -0.050 AAPANOO 70.790 -4.020
Kikeh 34.9 AAWUHOO 74.65-74.69 74670 -1.910 AAOZY00 5.400 0.000 AAOZX00 71.990 -3.970
Miri Light 32.3 PCABQOO 74.50-74.54 74520 -1.910 AAPASQQ 5.250 0.000 AAPAROO 71.840 -3.970
Labuan 32.0 PCABLOO 74.70-74.74 74720 -1.910 AAPAQOO 5.450 0.000 AAPAPOO 72.040 -3.970
Kimanis 38.6 AASCLOO 74.520 -1.910 AASCMOO 5.250 0.000 AASCNOO 71.840 -3.970
Medium crude (PGA page 2216) (PGA page 2217)
Diff to Asian Dated Brent
Su Tu Den 36.8 AARAROO 73.05-73.09 73.070 -1.960 AARAS0Q 3.800 -0.050 AARAQOO 70.390 -4.020
Bach Ho 40.7 PCAHY@O 73.80-73.84 73.820 -1.960 AAPAKOO 4.550 -0.050 AAPAJOO 71.140 -4.020
Nanhai 40.0 PCAFROO 67.10-67.14 67.120 -1.910 AAPAGOO -2.150 0.000 AAPAF00 64.440 -3.970
Diff to ICP
Minas 35.3 PCAB00O 64.14-64.18 64.160 -2.290 PCABPOO 2.00/2.10 2.050 -0.050 AAPBAGO -5.110 -0.380 AAPAZ00 61.480 -4.350
Nile Blend 33.9 AAPLCOO 65.04-65.08 65.060 -2.240 AAPEX00 2.90/3.00 2.950 0.000 AAPAMOO -4.210 -0.330 AAPALOO 62.380 -4.300
Widuri 33.2 PCAFEQO 62.14-62.18 62.160 -2.290 PCAFFO@ 0.45/0.55 0.500 -0.050 AAPB00O -7.110 -0.380 AAPBNOO 59.480 -4.350
Daqing 32.2 PCAAZOO 61.14-61.18 61.160 -2.290 AAPAWGO -8.110 -0.380 AAPAVOQ 58.480 -4.350
Cinta 31.1 PCAAX00 62.04-62.08 62.060 -2.290 PCAAY00Q 0.45/0.55 0.500 -0.050 AAPBKOO -7.210 -0.380 AAPBJ00 59.380 -4.350
Heavy crude (PGA page 2218) (PGA page 2219)
Diff to ICP Diff to Asian Dated Brent
Dar Blend 25.0 AARABOO 64.15-64.19 64.170 -1.910 AARACOO -5.100 0.000 AARAAGQ 61.490 -3.970
Shengli 24.2 PCABY0O 61.04-61.08 61.060 -2.290 AAPAY00 -8.210 -0.380 AAPAX00 58.380 -4.350
Duri 20.8 PCABAGO 61.74-61.78 61.760 -2.290 PCABBOO 2.55/2.65 2.600 -0.050 AAPBMOO -7.510 -0.380 AAPBL0OO 59.080 -4.350
Vincent 18.3 AARAKOO 70.670 -1.910 AARALOO 1.400 0.000 AARAJOO 67.990 -3.970
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period was assessed at MOPS plus 25 cents/b, reflecting a
bid for a cargo loading over December 3-7 at MOPS plus 20
cents/b. The back loading period was assessed at MOPS
plus 25 cents/b, reflecting a bid for a cargo loading over
December 9-13 at MOPS plus 20 cents/b and an offer for a
cargo loading over December 9-13 at balance November
plus 40 cents/b — equivalent to MOPS plus 29 cents/b.

The above commentary applies to the market data code: PJABFOO

Singapore Jet bids/offers/trades: (PGA page 2495)

= PLATTS JET BIDS: FINALS ON CLOSE: Jet: FOB Straits: Hin
Leong bids MOPS +0.20 Nov 28-Dec 2 110kb INCO; Jet:
FOB Straits: Hin Leong bids MOPS +0.20 Dec 3-7 110kb
INCO; Jet: FOB Straits: Hin Leong bids MOPS +0.20 Dec
9-13110kb INCO

u PLATTS JET OFFERS: FINALS ON CLOSE: Jet: FOB Straits:
Zenrock bids Bal Nov +0.40 Dec 9-13 100kb INCO

= PLATTS JET: WITHDRAWN: Jet: FOB Straits: Freepoint no
longer offers Bal Nov +0.25 Nov 30-Dec 4 100kb INCO
after trade with Hin Leong (4:29:57)

m Platts Jet Trade Summary - ONE trade reported

= 1) Jet: FOB Straits: Nov 30-Dec 4: 100kb: Hin Leong buys
from Freepoint at Balance November plus 25 cents/b
INCO (4:29:57)

CHINA TANKER FIXTURES

Vessel Volume Grade Route Arrival date Importer
EAGLE VARNA 140kt Nemina Malaysia-Yantai 1-Nov ChemChina
DUBAI ATTRACTION 100kt ESPO Russia-Qingdao 1-Nov Luqing
DHT SOPHIE 100kt ESPO Russia-Laizhou 2-Nov TBA

DHT SCANDINAVIA 130kt Djeno Congo-Yantai 4-Nov Jincheng
PANTANASSA 270kt Lula Brazil-Rizhao 4-Nov Dongming
OTTMAN TENACITY 138kt Lula Brazil-Qingdao 5-Nov Hongrun
EAGLE VARNA 1471kt Kole TBA-Qingdao 6-Nov Hongrun
NAVE SPHERICAL 139kt Usan TBA-Qingdao 7-Nov Hongrun
XIN YUE YANG 130kt Djeno Congo-Yantai 7-Nov Jincheng
DHT PEONY 130kt Djeno Congo-Rizhao 7-Nov Dongming
NORDIC FREEDOM 140kt Crude TBA-Qingdao 8-Nov Lanqiao
TBA 100kt ESPO Russia-Laizhou 10-Nov ChemChina
BEI HAI MING WANG 100kt ESPO Russia-Longkou 10-Nov ChemChina
AQUARIUS VOYAGER 130kt Lula Brazil-Rizhao 10-Nov Dongming
DHT PEONY 130kt Mandji TBA-Rizhao 12-Nov Dongming
SHINYO SAOWALAK 130kt Albacora TBA-Rizhao 14-Nov Yuhuang
GENER8 ANDRIOTIS 278kt Castilla TBA-Rizhao 19-Nov Dongming
SEAVIGOUR 130kt Urals Russia-Rizhao 23-Nov Dongming
INTERNATIONAL DIRTY TANKER FIXTURES (PGT page 2950)

Ship name Size Type Date Route Rate Charterer
PG/East

Eagle Verona 270 CR Nov26 PG-Daesan w89.75 HOB
Marbat 270 CR Nov29 PG-East COA Shell

GC Fuzhou 270 CR Nov23 PG-SKorea w89.50 SKE
European Spirit 140 DY Nov18 Red Sea-Sikka wil? BORL
Ridgebury Alina L 130 DY Nov27 STS Khawr Al Zubair-Spore w120 Trafigura
SCF Caucasus 130 DY Nov28 Yanbu-Onsan w119.5 S Oil
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Singapore Jet Cargo exclusions: (PGA page 2495) No market
data was excluded from the November 13, 2018 Singapore
Jet Market-on-Close assessment process.

Singapore Jet Paper exclusions: (PGA page 4024) No market
data was excluded from the November 13, 2018 Singapore
Jet Market-on-Close assessment process.

JET INDEX (PGA page 115)

Index $/barrel
Asia & Oceania PJAS000 250.13 PJAS008 87.54
Mid East & Africa PIMEA@® 253.33 PIMEA@S 84.83
Global PJIGLOGO 233.87 PJGLOOS 85.55

Gasoil

Market analysis: (PGA page 2498) Fundamentals in the Asian
gasoil market were steady to slightly weaker Tuesday.
Some traders said the market was holding at balanced
levels, while others painted a more bearish outlook. “Gasoil
seems to be weak now, but the margins are still good,” a
trader said Tuesday, referring to the gasoil crack spread
against crude values which is a measure of the relative
strength of a product against the crude it was produced
from. At 0830 GMT Asian close Monday, the FOB Singapore
10 ppm sulfur gasoil crack against front-month cash Dubai
crude stood at a still healthy $17.87/b, up 47 cents/b from
Friday. Traders said previously that with the gasoil crack
spread still strong, refiners would tend to continue
maximizing runs, which would add to supplies already in the
market. Still, market participants said the gasoil situation is
currently evolving, with traders still watching the shift in the
dynamics between gasoil and its co-distillate, jet. “Now that
the regrade is in positive, refiners may start producing more
jet than gasaoil, so gasoil may get a lift from that, if

INTERNATIONAL TANKER FIXTURES (PGT pages 2904 and 2950)

Ship name Size Type Date Route Rate Charterer
Blue River 80 FO Nov17 Jubail-Yanbu, East rnr, w140 ATC

Red Sun 80 FO Nov22 Ruwais-Fujairah $425k Shell

Tbn 100 CR Nov18 Kozmino-NChina rnr Lukoil
Maersk Pelican 100 CR Nov24 Kozmino-NChina $540k Vitol

Arita 80 DY Nov12 Balongan-Spore rnr Mercuria
New Award 80 DY Nov18 Hastings-China COA PChina
Pusaka Borneo 80 FO Nov20 Spore-Noumea rnr Shell

lonic Althea 80 DY Nov21 Seria-Geelong w120 Vitol
Pytheas 80 CR NovTl Kimanis-Brisbane rnr AMPOL
UKC

Lomonosov Prospect 100 CR Nov23 Baltic-UKC, Shorts w95 Vitol
Proteas 80 CR Nov21 Cross-UKC w115 ST

Med

SKS Skeena 135 CR Dec5 CPC-SKorea $4.9m Chevron
Milos 130 CR Nov30 Arzew-0Onsan $4.65m S Oil
Faithful Warrior 135 CR Dec5 CPC-UKC, Med w160, w165 Chevron
Vail Spirit 135 CR Dec8 CPC-Med w165 Chevron
Jag Laadki 130 CR Dec5 Ceyhan-Chennai $3.0m 10C
Minerva Antarctica 80 CR Nov29 CPC-Med w120 Chevron
Green Warrior 80 CR Nov20 Zawia-Trieste w120 oMV

WAF

Runner 130 CR Dec5 WAF-Portugal w120 Petrogal
Americas

Seahero 260 CR Dec8 Brazil-China w87.75 Petrobras
Maran Atalanta 260 CR Dec8 Brazil-China w88 Petrobras
Leni P 150 CR Dec? Brazil-USGC w107.5 Shell
Maersk Pearl 70 CR Nov15 Trinidad-UKCM w175 ExxonMobil
Ads Oslo 70 CR Nov16 ECMex-USGC w240 Houston Refining
Seapacis 70 CR Nov16 ECMex-USGC w235 Houston Refining
NS Concord 70 CR Nov16 ECMex-USGC w235 Valero
Agathonissos 70 CR Nov16 ECMex-USGC, UKCM nr, rnr Shell

New Activity 70 CR dnr USGC Lightering $45k/d Lightering LLC
Minerva Alice 70 CR Nov24 Whiffenhead-UKCM w167.5 Chevron
New Friendship 70 CR dnr USGC-UKCM w155 cnr

DS Promoter 50 CR Nov20 ECMex-USGC w180 cnr
Panamax Tbn 50 CR Nov23 WCMex-USWC w210 cnr

DY: Dirty, CR: Crude, FO: Fuel Qil, CO: Condensate, F: Failed, +:Update, pt: prompt, cnr: charterer not reported, rnr: rate not reported, coa: contract of affreightment, o/p:

own program

INTERNATIONAL CLEAN TANKER FIXTURES (PGT page 2904)

. . Ship name Size Type Date Route Rate Charterer

production falls,” a source said Tuesday. In other news, the P e
annual East Asian gasoil term contractual discussions for PG/East

. s . . Liberian Sea 90 ULSD earDec PG-Sikka, UKC $1.775m, $1.7m BP
middle dlst{llate prodqcts such as diesel and jet fuel got.a Seriana %0 ULSD NovZ5 PG-EAfco wii2s CSSA
shot of clarity early this week after Formosa Petrochemical Front Altair 90 ULSD Nov22 Sikka-Spore w120 Winson
Corp. awarded its term barrels for 2019, trade sources said SKS Delta 75 NA Nov26 PG-Japan w120 Shell
© 2018 S&P Global Platts, a division of S&P Global Inc. All rights reserved. 9
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Tuesday. Formosa awarded its 10 ppm gasoil cargoes at
premiums ranging between 15 cents/b to 25 cents/b over
the monthly average of Mean of Platts Singapore Gasoil 10
ppm sulfur assessments, trade sources said. Next year’s
term price was steady from 2018 for the similar grade of
gasoil at a premium of 22 cents/b to the monthly average of
MOPS Singapore Gasoil 10 ppm sulfur assessments. For the
500 ppm sulfur gasoil 2019 term tender however, Formosa
netted a term price of around minus 50 cents/b to the
monthly average of MOPS Gasoil 10 ppm sulfur
assessments. This was a substantial 15 cents/b increase
from 2018'’s price of around minus 65 cents/b to the
monthly average of MOPS Gasoil 10 ppm sulfur
assessments, Platts’ data showed. Market participants said
Tuesday that the sharp narrowing in Formosa’s term price
differential for the 500 ppm sulfur gasoil grade could be
attributed to the upcoming seismic sulfur shift happening
in the global bunkering industry in January 2020.

Gasoil .001%S (10ppm) FOB Spore Cargo assessment
rationale: (PGA page 2490) The FOB Singapore Gasoil 0.001%
(10 ppm) Cargo assessment on Tuesday took into
consideration the following: The front and middle loading
periods were assessed at MOPS Gasoil plus 14 cents/b and
MOPS Gasoil plus 20 cents/b, respectively, taking into
consideration a bid for a cargo loading over December 1-5 at
MOPS Gasoil plus 17 cents/b after accounting for deemed
pricing, as well as an offer for a cargo loading over
November 28-December 2 at MOPS Gasoil plus 20 cents/b
after accounting for deemed pricing, and an offer for a cargo
loading over December 3-7 at MOPS Gasoil plus 25 cents/b
after accounting for deemed pricing. The back loading
period was assessed at MOPS Gasoil plus 20 cents/b,
reflecting the movement in the middle loading period.

The above commentary applies to the market data code: AAOVCOO

Gasoil .05%S (500ppm) FOB Spore Cargo assessment
rationale: (PGA page 2490) The FOB Singapore Gasoil
0.05% (500 ppm) Cargo assessment on Tuesday took into

INTERNATIONAL TANKER FIXTURES (PGT pages 2904 and 2950)

Ship name Size Type Date Route Rate Charterer
BW Hudson 65 JET Nov25 PG-UKC $1.425m CSSA
Amalia 65 JET Nov20 Ras Tanura-UKC $1.45m Shell

STl Prestige 60 CL Nov22 PG-EAfrica w130 ATC

Lake Sturgeon 60 GO Nov20 Sohar-Fujairah rnr Trafigura
BW Clyde 60 GO Nov17 Fujairah-Pakistan $300k Vitol
Grace Victoria 60 UNL Nov24 Sikka-PG, Spore ror, rnr Shell

BW Seine 60 GO Nov23 Sikka-Spore w133 Sinochem
Hafnia Lotte 35 ULSD Nov21 Ruwais-Eritrea $490k ADNOC
Torm Astrid 35 CL Nov21 Sikka-Colombo $395k Lukoil
FPMC 20 35 NA Nov20 NMangalore-Japan w152.5 Vitol

Rita M 35 CL Nov15 Vadinar-PG, Pakistan o/p Vitol
Meltemi 65 JET Nov29 SKorea-Hong Kong, Spore $370k, rnr Shell
Flagship Orchid 60 UNL Nov20 Dalian-Spore rnr oTC
Hafnia Libra 35 CL Nov14 Kerteh-Spore $195k Ocean Energy
Vinalines Galaxy 35 CL Nov19 Onsan-Bataan $310k S Qil

FSL Hamburg 35 CL Nov18 Yeosu-Dalian $250k Chevron
Maersk Mediterranean 35 CL Nov20 Japan-NChina $300k Link Oil
Excelsior Bay 35 CL Nov14 Japan-Australia, Spore w190, rnr Trafigura
UKC

Tbn 60 UNL Nov22 ARA-WAF rnr Vitol
Cordula Jacob 60 CL dnr ARA-WAF rnr cnr
Mermaid 37 UNL Nov21 ARA-WAF w155 Gulf Transport
Chios Star 37 ULSD Nov19 Brofjorden-UKC, TA w155, w150 Total
Scorpio Tbn 37 UNL Nov22 Mongstad-WAF w170 Litasco
STI Le Rocher 37 UNL Nov21 NSpain-UKC, TA COA Repsol
British Nimbus 30 ULSD Novi4 Ventspils-UKC w175 cnr
Nordic Hanne 30 ULSD Nov19 Primorsk-UKC w175 Newstream
Hafnia Hope 30 ULSD ppt ARA-STS Southwold $180k Vitol
Kandava 30 ULSD Nov21 St Petersburg-UKC w170 Vitol

Atria 30 ULSD Nov23 Primorsk-UKC w170 Shell
Black Sea/Med

Cape Taft 60 NA dnr Med-Brazil w135 Repsol
Seatreasure 37 UNL Nov18 Lavera-WAF w170 cnr
Nordic Ruth 30 GO Nov19 BSea-Med w165 Vitol
Gemma 30 GO Nov17 BSea-Med wi177.5 Litasco
Valle di Granada 30 CL Nov19 Milazzo-Med w155 Eni
Diadema 30 ULSD Nov19 El Dekheila-Med w155 Clearlake
Andromeda 30 ULSD Nov17 Santa Panagia Bay-Med w155 Pineos
Americas

Aristarchos 60 CL Nov20 USGC-TA w105 Chevron
Torm Sofia 60 CL Nov22 USGC-TA, Brazil w105, w135 ATMI
Sunray 60 CL Nov22 USGC-Far East $1.775m PChina
Breezy Victoria 60 CL Nov20 USGC-Brazil w132.5 CCl

High Glow 38 CL Nov13 Caribs-USAC w147.5 cnr
Mariposa 38 CL Nov15 USGC-TA wi15 Shell

Lara 38 CL Novi4 USGC-TA w110 Vitol

Elka Angelique 38 CL Nov15 USGC-TA mr cnr
Minerva Mediterranea 38 CL Nov18 USGC-Brazil w160 P66
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consideration the following: The front loading period was
assessed at MOPS Gasoil minus 60 cents/b, based on a
trade for a cargo loading over November 28-December 2
at MOPS Gasoil minus 60 cents/b after accounting for
deemed pricing. The middle and back loading periods
were assessed at MOPS Gasoil minus 52 cents/b and
MOPS Gasoil minus 46 cents/b, respectively, reflecting
the movement in the front and middle loading periods.
The above commentary applies to the market data code: AAFEX00

Gasoil FOB Spore Cargo assessment rationale: (PGA
page 2490) The FOB Singapore Gasoil 0.001% (10 ppm)
Cargo assessment on Tuesday took into consideration
the following: The front and middle loading periods were
assessed at MOPS Gasaoil plus 14 cents/b and MOPS
Gasoil plus 20 cents/b, respectively, taking into
consideration a bid for a cargo loading over December
1-5 at MOPS Gasoil plus 17 cents/b after accounting for
deemed pricing, as well as an offer for a cargo loading
over November 28-December 2 at MOPS Gasoil plus 20
cents/b after accounting for deemed pricing, and an
offer for a cargo loading over December 3-7 at MOPS
Gasoil plus 25 cents/b after accounting for deemed
pricing. The back loading period was assessed at MOPS
Gasoil plus 20 cents/b, reflecting the movement in the
middle loading period.

The above commentary applies to the market data code: POABCOO

Gasoil .25%S (2500ppm) FOB Spore Cargo assessment
rationale: (PGA page 2489) The FOB Singapore Gasoil 0.25%
(2,500 ppm) Cargo assessment on Tuesday took into
consideration the following: The front loading period was
assessed at MOPS Gasoil minus 94 cents/b, based on an
offer for a cargo loading over November 28-December 2 at
MOPS Gasoil minus 89 cents/b after accounting for deemed
pricing. The middle loading period was assessed at MOPS
Gasoil minus 95 cents/b, based on an offer for a cargo
loading over December 3-7 at MOPS Gasoil minus 90
cents/b after accounting for deemed pricing. The back

INTERNATIONAL TANKER FIXTURES (PGT pages 2904 and 2950)

Ship name Size Type Date Route Rate Charterer
BW Falcon 38 CL Nov18 USGC-ECMex rnr PMI
Green Seas 38 CL Nov14 USGC-Caribs $475k P66

Elka Elefsis 38 CL Nov13 USGC-Caribs $500k Vitol
Reliance Il 38 CL Nov19 USGC-Venezuela $500k Citgo
Carina 38 NA Nov14 USGC-Far East $1.375m Valero
Hafnia Phoenix 38 CL Nov14 ECCan-USAC $425k BP

Pyxis Delta 38 CL Nov15 USGC-Opts rnr cnr
Kouros 38 CL Nov26 USWC-WCMex rnr cnr
Hafnia Tbn 38 CL Nov18 USWC-WCMex rnr Andeavor
Shell Tbn 37 UNL Nov14 Brazil-USAC, TA w79, rr Petrobras

CL: Clean, NA: Naphtha, UN: Unleaded, JT: Jet, GO: Gasoil, F: Failed, +:Update, pt: prompt, cnr: charterer not reported, rnr: rate not reported, coa: contract of affreightment,

0/p: own program

loading period was assessed at MOPS Gasoil minus $1.02/b,
reflecting the movement in the middle loading period.
The above commentary applies to the market data code: AACUEQOO

Gasoil .05% (500ppm) FOB Arab Gulf Cargo assessment
rationale: (PGA page 2489) The FOB Arab Gulf Gasoil 0.05%
(500 ppm) Cargo assessment was derived as a freight
netback from the FOB Singapore Gasoil 0.001% (10 ppm)
cargo assessment, using the following inputs: FOB
Singapore Gasoil 0.001% (10 ppm) cargo assessment minus
the cost of transporting a 55,000 mt clean cargo from a
basket of ports in the Persian Gulf to Singapore, and taking
into account the cash differential between the FOB Arab
Gulf 10 ppm and 500 ppm assessments.

The above commentary applies to the market data code: AAFEZ00

Gasoil FOB Arab Gulf Cargo assessment rationale: (PGA page
2489) The FOB Arab Gulf Gasoil 0.001% (10 ppm) Cargo
assessment was derived as a freight netback from the FOB
Singapore Gasoil 0.001% (10 ppm) cargo assessment, using the
following input: FOB Singapore Gasoil 0.001% (10 ppm) cargo
assessment minus the cost of transporting a 55,000 mt clean
cargo from a basket of ports in the Persian Gulf to Singapore.
The above commentary applies to the market data code: POAATO0

Asia & Middle East Gasoil bids/offers/trades: (PGA page 2491)
= PLATTS GO BIDS: FINALS ON CLOSE

Gasoil 10ppm: FOB Straits: BP bids MOPS +0.15 Dec 1-5
165kb (Deemed pricing Nov 26-30)
Gasoil 10ppm: FOB Straits: BP bids MOPS -0.10 Dec 8-12
165kb (Deemed pricing Dec 7-13)
PLATTS GO OFFERS: FINALS ON CLOSE
Gasoil 10ppm: FOB Straits: Shell offers MOPS +0.20 Nov
28-Dec 2 150kb (Deemed pricing Nov 28-Dec 4) Shell GTC
Gasoil 10ppm: FOB Straits: Zenrock offers MOPS +0.30
Dec 3-7 150kb (Deemed pricing Dec 3-7) INCO
Gasoil 10ppm: FOB Straits: Vitol offers MOPS +0.25 Dec
3-7 150kb (Deemed pricing Dec 3-7)
Gasoil 10ppm: FOB Straits: Zenrock offers MOPS +0.30
Dec 8-12 150kb (Deemed pricing Dec 5-11) INCO
Gasoil 500ppm: FOB Straits: Vitol offers MOPS -0.20 Nov
28-Dec 2 150kb (Deemed pricing Nov 26-30) INCO
Gasoil 2500ppm: FOB Straits: Vitol offers MOPS -0.90 Nov
28-Dec 2 150kb (Deemed pricing Nov 26-30) INCO
Gasoil 2500ppm: FOB Straits: Vitol offers MOPS -0.90 Dec
3-7 150kb (Deemed pricing Dec 3-7) INCO
PLATTS GO WITHDRAWN: FINALS ON CLOSE
WD Gasoil 2500ppm: FOB Straits: Hin Leong bids MOPS
-1.10 Nov 28-Dec 2 150kb (Deemed pricing Nov 28-Dec 4)
INCO (4:29:07)
WD Gasoil 2500ppm: FOB Straits: Hin Leong bids MOPS
-1.10 Dec 3-7 150kb (Deemed pricing Dec 3-7) INCO
(4:29:08)

Continue on page 16
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APAC DEALS SUMMARY
Gasoline FOB Spore Cargo

Trades (PGA page 2315)

= Platts Mogas 92: DEC8-DEC12: PTT sold to HL* 50kb FOB Straits
$69.60/bbl 8:25:04

= Platts Mogas 95: NOV28-DEC2: PETROCHINA* sold to SIETCO
50kb FOB Straits $71.00/bbl 8:29:59

* Denotes market maker. All times GMT
Bids (PGA page 2313)

m Platts Mogas 92: DEC3-DEC7: HL bids 50kb FOB Straits $69.60/
bbl

= Platts Mogas 92: DEC4-DECS: **VITOLSG bids 50kb FOB Straits
$69.40/bbl

m Platts Mogas 92: DEC4-DECS8: **VITOLSG bids 50kb FOB Straits
MOPS 92 $-0.2/bbl

m Platts Mogas 92: DEC8-DEC12: HL bids 50kb FOB Straits $69.60/
bbl

= Platts Mogas 92: DEC9-DEC13: **VITOLSG bids 50kb FOB Straits
$69.40/bbl

m Platts Mogas 92: DEC9-DEC13: **VITOLSG bids 50kb FOB Straits
MOPS 92 $-0.2/bbl

= NOV28-DEC2: **VITOLSG bids 150kb $-0.2/bbl

= DEC4-DECS: **VITOLSG bids 150kb $69.70/bbl

= DEC4-DECS: **VITOLSG bids 150kb $-0.2/bbl

= DEC9-DEC13: **VITOLSG bids 150kb $69.60/bbl

= DEC9-DEC13: **VITOLSG bids 150kb $-0.2/bbl

m Platts Mogas 95: NOV29-DEC3: SIETCO bids 50kb FOB Straits
$70.85/bbl

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 2314)

= Platts Mogas 92: DEC4-DEC8: PETROCHINA offers 50kb FOB
Straits $70.10/bbl

m Platts Mogas 92: DEC4-DECS8: TOTALSG offers 50kb FOB Straits
$70.10/bbl

m Platts Mogas 92: DEC4-DEC8: GUNVORSG offers 50kb FOB Straits
$70.40/0bl

m Platts Mogas 92: DEC9-DEC13: PTT offers 50kb FOB Straits
$69.80/bbl

m Platts Mogas 92: DEC9-DEC13: PETROCHINA offers 50kb FOB
Straits $69.90/bbl

m Platts Mogas 92: DEC9-DEC13: SKEISG offers 50kb FOB Straits
$70.20/bbl

Withdrawals
= Platts Mogas 95: NOV28-DEC2: PETROCHINA no longer offers
50kb FOB Straits $71.00/bbl

** Denotes OCO order.

Gasoline FOB Spore Paper

Trades (PGA page 4011)

m Platts Mogas 92: DEC18: VITOLSG* sold to ONYX 25kb $69.88/bbl
8:29:34

m Platts Mogas 92: DEC18: SKEISG* sold to ONYX 25kb $69.89/bbl
8:29:35

m Platts Mogas 92: DEC18: BPSG* sold to ONYX 25kb $69.90/bbl
8:29:37

m Platts Mogas 92: DEC18: TRAFI* sold to VERCER 25kb $69.84/bbl
8:29:40

m Platts Mogas 92: DEC18: TOTSA* sold to PTT 25kb $69.89/bbl
8:29:47

m Platts Mogas 92: DEC18: TOTSA* sold to PTT 25kb $69.89/bbl
8:30:00

* Denotes market maker. All times GMT

Bids (PGA page 4009)

m Platts Mogas 92: DEC18: ONYX bids 25kb $69.85/bbl

= Platts Mogas 92: DEC18: P66SG bids 25kb $69.83/bbl

m Platts Mogas 92: DEC18: VERCER bids 25kb $69.83/bbl

m Platts Mogas 92: DEC18: ONYX bids 25kb $69.82/bbl

= Platts Mogas 92: DEC18: VERCER bids 25kb $69.82/bbl

m Platts Mogas 92: DEC18: PTT bids 25kb $69.80/bbl

m Platts Mogas 92: DEC18: PTT bids 25kb $69.80/bbl

m Platts Mogas 92: DEC18: VITOLSG bids 25kb $69.80/bbl

m Platts Mogas 92: DEC18: BPSG bids 25kb $69.75/bbl

m Platts Mogas 92: DEC18: DVTRADING bids 25kb $69.70/bbl
= Platts Mogas 92: DEC18: MENADMCC bids 25kb $69.70/bbl
m Platts Mogas 92: DEC18: VITOLSG bids 25kb $69.70/bbl

m Platts Mogas 92: DEC18: BOCIGC bids 25kb $69.68/bbl

m Platts Mogas 92: DEC18: HARTREE bids 25kb $69.68/bbl

m Platts Mogas 92: DEC18: MENADMCC bids 25kb $69.65/bbl
m Platts Mogas 92: DEC18: SKEISG bids 25kb $69.61/bbl

m Platts Mogas 92: DEC18: TOTSA bids 25kb $69.61/bbl

m Platts Mogas 92: DEC18: ONYX bids 25kb $69.50/bbl

m Platts Mogas 92: DEC18: ENOC bids 25kb $69.40/bbl

m Platts Mogas 92: DEC18: ONYX bids 25kb $69.50/bbl

Withdrawals

m Platts Mogas 92: DEC18: DVTRADING Withdraws bid 25kb
$69.71/bbl

m Platts Mogas 92: DEC18: PTT Withdraws bid 50kb $69.60/bbl
m Platts Mogas 92: DEC18: ONYX Withdraws bid 25kb $69.55/bbl
** Denotes OCO order.

Offers (PGA page 4010)

m Platts Mogas 92: DEC18: BOCIGC offers 25kb $69.94/bbl

= Platts Mogas 92: DEC18: ONYX offers 25kb $69.95/bbl

m Platts Mogas 92: DEC18: VITOLSG offers 25kb $69.99/bbl

m Platts Mogas 92: DEC18: ENOC offers 25kb $70.00/bbl

= Platts Mogas 92: DEC18: ONYX offers 25kb $70.00/bbl

= Platts Mogas 92: DEC18: MENADMCC offers 25kb $70.05/bbl
m Platts Mogas 92: DEC18: MENADMCC offers 25kb $70.10/bbl
= Platts Mogas 92: DEC18: VERCER offers 25kb $70.10/bbl

m Platts Mogas 92: DEC18: VERCER offers 25kb $70.15/bbl

Withdrawals
= Platts Mogas 92: DEC18: DVTRADING Withdraws offer 25kb
$69.95/bbl
m Platts Mogas 92: DEC18: TRAFI no longer offers 25kb $69.84/bbl
m Platts Mogas 92: DEC18: VITOLSG no longer offers 25kb $69.88/bbl
m Platts Mogas 92: DEC18: SKEISG no longer offers 25kb $69.89/bbl
m Platts Mogas 92: DEC18: TOTSA no longer offers 25kb $69.89/bbl
m Platts Mogas 92: DEC18: BPSG no longer offers 25kb $69.90/bbl
m Platts Mogas 92: DEC18: P66SG Withdraws offer 25kb $70.10/bbl
m Platts Mogas 92: DEC18: VERCER Withdraws offer 25kb $70.25/bbl
m Platts Mogas 92: DEC18: VERCER Withdraws offer 25kb $70.35/bbl

** Denotes OCO order.

Gasoline FOB Spore Paper Spreads

Trades (PGA page 4011)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 4009)

m Platts Mogas 92 spread: DEC18/JAN19: VITOLSG bids 450kb
$-0.4/bbl

m Platts Mogas 92 spread: DEC18/JAN19: BOCIGC bids 25kb $-0.3/bbl

m Platts Mogas 92 spread: DEC18/JAN19: DVTRADING bids 25kb
$-0.3/bbl

m Platts Mogas 92 spread: DEC18/JAN19: BPSG bids 25kb $-0.31/bbl

m Platts Mogas 92 spread: DEC18/JAN19: ONYX bids 25kb $-0.31/bbl

m Platts Mogas 92 spread: DEC18/JAN19: MENADMCC bids 25kb
$-0.34/bbl

m Platts Mogas 92 spread: DEC18/JAN19: MENADMCC bids 25kb
$-0.35/bbl

= Platts Mogas 92 spread: DEC18/JAN19: VITOLSG bids 25kb
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APAC DEALS SUMMARY

$-0.35/bbl

m Platts Mogas 92 spread: DEC18/JAN19: VERCER bids 25kb $-0.37/
bbl

m Platts Mogas 92 spread: DEC18/JAN19: TOTSA bids 25kb $-0.4/bbl

m Platts Mogas 92 spread: JAN19/FEB19: BPSG bids 25kb $-0.51/bbl

m Platts Mogas 92 spread: JAN19/FEB19: ONYX bids 25kb $-0.52/bbl

= Platts Mogas 92 spread: JAN19/FEB19: PETROCHINA bids 50kb
$-0.52/bbl

m Platts Mogas 92 spread: JAN19/FEB19: MENADMCC bids 25kb
$-0.54/bbl

m Platts Mogas 92 spread: JAN19/FEB19: VERCER bids 25kb
$-0.55/bbl

= Platts Mogas 92 spread: JAN19/FEB19: VITOLSG bids 25kb
$-0.55/bbl

m Platts Mogas 92 spread: JAN19/FEB19: VITOLSG bids 450kb
$-0.6/bbl

Withdrawals

m Platts Mogas 92 spread: DEC18/JAN19: VERCER Withdraws bid
25kb $-0.4/bbl

** Denotes OCO order.

Offers (PGA page 4010)

m Platts Mogas 92 spread: DEC18/JAN1S: ENOC offers 25kb $-0.26/bbl

m Platts Mogas 92 spread: DEC18/JAN19: TOTSA offers 25kb $-0.22/bbl

m Platts Mogas 92 spread: DEC18/JAN19: BOCIGC offers 25kb $-0.2/bbl

m Platts Mogas 92 spread: DEC18/JAN1S: VITOLSG offers 25kb $-0.2/bbl

m Platts Mogas 92 spread: DEC18/JAN19: VERCER offers 25kb $-0.17/bbl

= Platts Mogas 92 spread: DEC18/JAN19: MENADMCC offers 25kb
$-0.1/bbl

m Platts Mogas 92 spread: DEC18/JAN19: BPSG offers 25kb $-0.25/bbl

m Platts Mogas 92 spread: JAN19/FEB19: ENOC offers 25kb $-0.46/bbl

m Platts Mogas 92 spread: JAN19/FEB19: ONYX offers 25kb $-0.42/bbl

m Platts Mogas 92 spread: JAN19/FEB19: VITOLSG offers 25kb $-0.4/bbl

m Platts Mogas 92 spread: JAN19/FEB19: BPSG offers 25kb $-0.45/bbl

= Platts Mogas 92 spread: JAN19/FEB19: VERCER offers 25kb
$-0.38/bbl

Withdrawals

m Platts Mogas 92 spread: DEC18/JAN19: PTT Withdraws offer 25kb
$-0.25/bbl

** Denotes OCO order.

Naphtha C+F Cargo

Trades (PGA page 2325)
= H2JAN19: BPSG* sold to MRITP 25kt $539.00/mt 8:28:05

* Denotes market maker. All times GMT

Bids (PGA page 2323)

= H2DEC18: **PDSG bids 25kt $535.50/mt

= H1JAN19: **PDSG bids 25kt $538.00/mt

= HIJAN19: *TRAFI bids 25kt $535.00/mt

= HIJAN19: IDEMITSU bids 25kt $533.00/mt

= H1JAN19: *GLENCORESG bids 25kt $532.00/mt
= H1JAN19: *TOTALSG bids 25kt $528.00/mt

= H2JAN19: *TRAFI bids 25kt $538.00/mt

= H2JAN19: **GLENCORESG bids 25kt $534.00/mt
= H2JAN19: *TOTALSG bids 25kt $530.00/mt

Withdrawals

= H1JAN19: *GLENCORESG Withdraws bid 25kt $528.00/mt
= H1JAN19: *GLENCORESG Withdraws bid 25kt $527.00/mt

= H2JAN19: *GLENCORESG Withdraws bid 25kt $530.00/mt
m H2JAN19: *GLENCORESG Withdraws bid 25kt $524.00/mt
** Denotes OCO order.

Offers (PGA page 2324)

= H1JAN19: *GLENCORESG offers 25kt $541.00/mt

m H1JAN19: **SIETCO offers 25kt $542.00/mt

m H1JAN19: **PDSG offers 25kt $550.00/mt

= H1JAN19: *PETROCHINA offers 25kt $550.00/mt

= H1JAN19: *TOTALSG offers 25kt $550.00/mt

m H2JAN19: *GLENCORESG offers 25kt $544.00/mt
m H2JAN19: **SIETCO offers 25kt $544.00/mt

= H2JAN19: **PDSG offers 25kt $551.00/mt

m H2JAN19: *PETROCHINA offers 25kt $551.00/mt

= H2JAN19: *TOTALSG offers 25kt $551.00/mt

Withdrawals

= H2DEC18: **BPSG Withdraws offer 25kt $538.00/mt

= H1JAN19: GLENCORESG Withdraws offer 25kt $550.00/mt
= H1JAN19: *BPSG Withdraws offer 25kt $543.00/mt

= H2JAN19: **BPSG no longer offers 25kt $539.00/mt

** Denotes OCO order.

Naphtha C+F Japan Cargo Spreads

Trades (PGA page 2325)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 2323)
= No bids reported

Withdrawals
= No bids reported

** Denotes OCO order.
Offers (PGA page 2324)
= No offers reported

Withdrawals
= No offers reported
** Denotes OCO order.

Jet Kero FOB Spore Paper

Trades (PGA page 4023)

= BAL MONTH: FREEPTASIA* sold to VERCER 50kb $86.90/bbl
8:29:46

* Denotes market maker. All times GMT

Bids (PGA page 4021)

= No bids reported

Withdrawals

= No bids reported

** Denotes OCO order.

Offers (PGA page 4022)

= BAL MONTH: FREEPTASIA offers 50kb $87.00/bbl
= BAL MONTH: VERCER offers 50kb $87.40/bbl

= DEC18: ZENROCK offers 50kb $0.55/bbl

= DEC18: DVTRADING offers 50kb $0.65/bbl

Withdrawals
= BAL MONTH: VERCER Withdraws offer 50kb $87.10/bbl
** Denotes OCO order.

Jet Kero FOB Spore Paper Spreads

Trades (PGA page 4023)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 4021)
= No bids reported

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 4022)
= No offers reported

Withdrawals
= No offers reported
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** Denotes OCO order.

Gasoil FOB Spore Paper

Trades (PGA page 4019)

= DEC18: VITOLSG sold to BPSG* 50kb $86.80/bbl 8:29:48
= DEC18: VITOLSG sold to BPSG* 50kb $86.80/bbl 8:29:56
= DEC18: CAOSG* sold to BPSG 50kb $86.81/bbl 8:30:15

* Denotes market maker. All times GMT

Bids (PGA page 4017)

= DEC18: VERCER bids 50kb $86.70/bbl

= DEC18: DVTRADING bids 50kb $86.60/bbl

= DEC18: MENADMCC bids 50kb $86.60/bbl

= DEC18: VERCER bids 50kb $86.59/bbl

= DEC18: MBCL bids 50kb $86.50/bbl

= DEC18: VERCER bids 50kb $86.50/bbl

= DEC18: BPSG bids 50kb $86.40/bbl

m DEC18: VERCER bids 50kb $86.30/bbl

= BAL MONTH: VERCER bids 50kb $86.40/bbl

Withdrawals

= DEC18: BPSG no longer bids 50kb $86.80/bbl

= DEC18: UNITRDDESK Withdraws bid 50kb $86.40/bbl

= BAL MONTH: DVTRADING Withdraws bid 50kb $86.40/bbl

** Denotes OCO order.
Offers (PGA page 4018)

m DEC18: VERCER offers 50kb $87.00/bbl

m DEC18: CAOSG offers 50kb $86.81/bbl

= DEC18: VERCER offers 50kb $86.83/bbl

= DEC18: MBCL offers 50kb $86.84/bbl

m DEC18: VERCER offers 50kb $86.85/bbl

m DEC18: MENADMCC offers 50kb $86.88/bbl
= DEC18: DVTRADING offers 50kb $86.90/bbl
m BAL MONTH: VERCER offers 50kb $87.15/bbl
= BAL MONTH: MBCL offers 50kb $87.20/bbl

Withdrawals
= No offers reported
** Denotes OCO order.

Gasoil FOB Spore Paper Spreads

Trades (PGA page 4019)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 4017)

= BAL MONTH/DEC18: BPSG bids 50kb $0.07/bbl

= BAL MONTH/DEC18: LITASCO bids 50kb $0.06/bbl
= BAL MONTH/DEC18: VERCER bids 50kb $0.03/bbl
= DEC18/JAN19: BPSG bids 50kb $0.14/bbl

= DEC18/JAN19: LITASCO bids 50kb $0.13/bbl

= DEC18/JAN19: VERCER bids 50kb $0.13/bbl

= DEC18/JAN19: DVTRADING bids 50kb $0.07/bbl

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 4018)

= BAL MONTH/DEC18: MBCL offers 50kb $0.15/bbl

= BAL MONTH/DEC18: ZENROCK offers 50kb $0.20/bbl
= BAL MONTH/DEC18: VERCER offers 50kb $0.25/bbl
= DEC18/JAN19: VERCER offers 50kb $0.20/bbl

= DEC18/JAN19: ZENROCK offers 50kb $0.20/bbl

Withdrawals
= No offers reported
** Denotes OCO order.

FO 180 CST 3.5% FOB Spore Paper

Trades (PGA page 4027)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 4025)

= DEC18: VERCER bids 5kt $445.25/mt

= DEC18: TRAFI bids 5kt $445.00/mt

= DEC18: MCELT bids 5kt $444.75/mt

= DEC18: VERCER bids 5kt $444.75/mt

m DEC18: MCELT bids 5kt $444.25/mt

= DEC18: VERCER bids 5kt $444.25/mt

m DEC18: HL bids 5kt $444.00/mt

= DEC18: MCELT bids 5kt $442.50/mt

= DEC18: VERCER bids 5kt $442.25/mt

= DEC18: MCELT bids 5kt $442.00/mt

m DEC18: VITOLSG bids 5kt $442.00/mt

= DEC18: VERCER bids 5kt $440.00/mt

m BAL MONTH: MCELT bids 5kt $454.00/mt
m BAL MONTH: MCELT bids 5kt $453.50/mt
= BAL MONTH: VERCER bids 5kt $453.00/mt
= BAL MONTH: VERCER bids 5kt $452.75/mt
= BAL MONTH: VERCER bids 5kt $445.00/mt
= BAL MONTH: VERCER bids 5kt $445.00/mt

= BAL MONTH: VERCER bids 5kt $450.75/mt

Withdrawals

= JAN19: VERCER Withdraws bid 5kt $434.00/mt
= JAN19: VERCER Withdraws bid 5kt $433.50/mt
** Denotes OCO order.

Offers (PGA page 4026)

m DEC18: MCELT offers 5kt $447.50/mt

m DEC18: VERCER offers 5kt $447.50/mt

m DEC18: MCELT offers 5kt $448.00/mt

m DEC18: VERCER offers 5kt $448.00/mt

m DEC18: VERCER offers 5kt $448.50/mt

m BAL MONTH: ENGIE offers 5kt $454.50/mt

m BAL MONTH: VERCER offers 5kt $455.25/mt
m BAL MONTH: VERCER offers 5kt $456.75/mt
m BAL MONTH: MCELT offers 5kt $457.00/mt
m BAL MONTH: VERCER offers 5kt $457.25/mt
m BAL MONTH: MCELT offers 5kt $457.50/mt
m BAL MONTH: VERCER offers 5kt $458.75/mt
= BAL MONTH: MERCURIASG offers 5kt $458.80/mt

Withdrawals

m DEC18: VERCER Withdraws offer 5kt $447.75/mt
m DEC18: VERCER Withdraws offer 5kt $448.00/mt
= JAN19: VERCER Withdraws offer 5kt $441.00/mt
m JAN19: VERCER Withdraws offer 5kt $441.50/mt
** Denotes OCO order.

FO 380 CST 3.5% FOB Spore Paper

Trades (PGA page 4027)

= DEC18: TRAFI sold to BPSG* 5kt $440.50/mt 8:28:03

m DEC18: TRAFI sold to DVTRADING* 5kt $440.50/mt 8:28:04

= DEC18: TRAFI sold to VERCER* 5kt $440.50/mt 8:28:06

= DEC18: TRAFI sold to VERCER* 5kt $440.50/mt 8:28:12

= DEC18: PETROCHINA sold to LITASCO* 5kt $440.50/mt 8:28:16

= DEC18: TRAFI sold to VERCER* 5kt $440.50/mt 8:28:17

= DEC18: TRAFI sold to LITASCO* 5kt $440.50/mt 8:28:23

m DEC18: TRAFI sold to VERCER* 5kt $440.50/mt 8:28:25

m DEC18: TRAFI* sold to LITASCO 5kt $441.00/mt 8:29:35

= DEC18: MERCURIASG sold to VERCER* 5kt $440.85/mt 8:29:55

= DEC18: TRAFI* sold to BPSG 5kt $441.00/mt 8:29:55

m DEC18: MERCURIASG sold to VERCER* 5kt $440.80/mt 8:29:58

= BAL MONTH: TOTSA* sold to DVTRADING 5kt $450.00/mt 8:28:46
= BAL MONTH: TOTSA* sold to DVTRADING 5kt $450.25/mt 8:29:44
* Denotes market maker. All times GMT
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APAC DEALS SUMMARY
Bids (PGA page 4025)

= DEC18: MCELT bids 5kt $4.75/mt

= DEC18: TRAFI bids 5kt $4.75/mt

= DEC18: VITOLSG bids 5kt $4.75/mt

= DEC18: VERCER bids 5kt $440.85/mt

= DEC18: VERCER bids 5kt $440.80/mt

= DEC18: BPSG bids 5kt $440.75/mt

= DEC18: DVTRADING bids 5kt $440.75/mt

= DEC18: LITASCO bids 5kt $440.75/mt

= DEC18: SIETCO bids 5kt $440.75/mt

= DEC18: VERCER bids 5kt $440.75/mt

= DEC18: BPSG bids 5kt $440.50/mt

= DEC18: LITASCO bids 5kt $440.50/mt

= DEC18: MCELT bids 5kt $440.50/mt

= DEC18: SIETCO bids 5kt $440.50/mt

= DEC18: VITOLSG bids 5kt $440.25/mt

= DEC18: YONGYU bids 5kt $440.25/mt

= DEC18: DVTRADING bids 5kt $440.00/mt

= DEC18: HL bids 5kt $440.00/mt

= DEC18: MCELT bids 5kt $440.00/mt

= DEC18: DVTRADING bids 5kt $439.00/mt

= DEC18: YONGYU bids 5kt $438.00/mt

= DEC18: DVTRADING bids 5kt $437.50/mt

= DEC18: MCELT bids 5kt $437.00/mt

= DEC18: VERCER bids 5kt $435.00/mt

= JAN19: MCELT bids 5kt $430.00/mt

= JAN19: VERCER bids 5kt $430.00/mt

= JAN19: VERCER bids 5kt $429.50/mt

m BAL MONTH: VERCER bids 5kt $449.55/mt
= BAL MONTH: BPSG bids 5kt $449.50/mt

= BAL MONTH: DVTRADING bids 5kt $449.50/mt
m BAL MONTH: MCELT bids 5kt $449.50/mt
= BAL MONTH: VERCER bids 5kt $449.50/mt
= BAL MONTH: BPSG bids 5kt $449.25/mt

= BAL MONTH: MCELT bids 5kt $449.00/mt
= BAL MONTH: TRAFI bids 5kt $448.75/mt

= BAL MONTH: VERCER bids 5kt $448.50/mt
= BAL MONTH: VERCER bids 5kt $442.50/mt
= BAL MONTH: VERCER bids 5kt $442.00/mt

Withdrawals

m DEC18: VERCER Withdraws bid 5kt $442.00/mt
m DEC18: VERCER no longer bids 5kt $440.85/mt
m DEC18: COASTAL Withdraws bid 5kt $440.25/mt
m DEC18: BPSG Withdraws bid 5kt $437.75/mt

m DEC18: BPSG Withdraws bid 5kt $437.00/mt

m DEC18: VITOLSG Withdraws bid 5kt $435.50/mt

= DEC18: BPSG Withdraws bid 5kt $435.25/mt

m DEC18: BPSG Withdraws bid 5kt $435.00/mt

m DEC18: MCELT Withdraws bid 5kt $435.00/mt

m DEC18: COASTAL Withdraws bid 5kt $434.75/mt

m DEC18: VERCER Withdraws bid 5kt $436.25/mt

m BAL MONTH: BPSG Withdraws bid 5kt $442.75/mt
m BAL MONTH: MCELT Withdraws bid 5kt $442.75/mt
= BAL MONTH: BPSG Withdraws bid 5kt $442.50/mt
m BAL MONTH: MCELT Withdraws bid 5kt $442.25/mt
** Denotes OCO order.

Offers (PGA page 4026)

m DEC18: MCELT offers bkt $5.25/mt

m DEC18: VERCER offers 5kt $5.20/mt

m DEC18: VITOLSG offers 5kt $5.25/mt

m DEC18: MERCURIASG offers 5kt $441.25/mt
m DEC18: MCELT offers 5kt $441.75/mt

m DEC18: GUNVORSG offers 5kt $442.00/mt

m DEC18: VERCER offers 5kt $442.00/mt

m DEC18: MCELT offers 5kt $442.25/mt

m DEC18: DVTRADING offers 5kt $442.50/mt
m DEC18: GUNVORSG offers 5kt $442.50/mt

m DEC18: VERCER offers 5kt $442.50/mt

m DEC18: YONGYU offers 5kt $443.00/mt

= DEC18: SIETCO offers 5kt $443.50/mt

m DEC18: SIETCO offers 5kt $443.50/mt

m DEC18: COASTAL offers 5kt $444.00/mt

m DEC18: VERCER offers 5kt $444.00/mt

m DEC18: VITOLSG offers 5kt $444.00/mt

m DEC18: DVTRADING offers 5kt $444.50/mt
= JAN19: VERCER offers 5kt $437.00/mt

= JAN19: VERCER offers 5kt $437.50/mt

m BAL MONTH: MCELT offers 5kt $450.40/mt
m BAL MONTH: SINOHKPET offers 5kt $450.40/mt
= BAL MONTH: MERCURIASG offers 5kt $450.50/mt
m BAL MONTH: TOTSA offers 5kt $450.50/mt
m BAL MONTH: VERCER offers 5kt $450.75/mt
m BAL MONTH: MCELT offers 5kt $450.90/mt
m BAL MONTH: VERCER offers 5kt $451.50/mt
m BAL MONTH: TOTSA offers 5kt $451.75/mt

= BAL MONTH: TOTSA offers 5kt $452.50/mt
m BAL MONTH: VERCER offers 5kt $452.50/mt
m BAL MONTH: TOTSA offers 5kt $453.00/mt

Withdrawals
m DEC18: P66SG Withdraws offer 5kt $5.50/mt

= DEC18: TRAFI no longer offers 5kt $441.00/mt

m DEC18: VERCER Withdraws offer 5kt $442.50/mt

m DEC18: VERCER Withdraws offer 5kt $443.00/mt

m DEC18: VERCER Withdraws offer 5kt $443.25/mt

m DEC18: VERCER Withdraws offer 5kt $443.50/mt

m BAL MONTH: VERCER Withdraws offer 5kt $452.50/mt
** Denotes OCO order.

Mideast Sour Crude

Trades (PGA page 2284)

= JAN19: UNIPECASIA* sold to BPSG 25kb $68.45/bbl 8:29:52
= JAN19: VITOLSG* sold to SIETCO 25kb $68.50/bbl 8:30:00

= JAN19: UNIPECASIA sold to SIETCO* 25kb $68.45/bbl 8:30:01
= JAN19: UNIPECASIA* sold to KOCHRI 25kb $68.70/bbl 8:29:52
* Denotes market maker. All times GMT

Bids (PGA page 2282)

= JAN19: SIETCO bids 25kb $68.45/bbl

= JAN19: GLENCORESG bids 25kb $68.44/bbl

= JAN19: PCHK bids 25kb $68.35/bbl

= JAN19: BPSG bids 25kb $68.20/bbl

= JAN19: EQUINOR bids 25kb $68.20/bbl

= JAN19: UNIPECASIA bids 25kb $68.15/bbl

= JAN19: VITOLSG bids 25kb $68.15/bbl

= JAN19: P66SG bids 25kb $68.20/bbl

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 2283)

= JAN19: EQUINOR offers 25kb $68.50/bbl

= JAN19: PDCL offers 25kb $68.50/bbl

= JAN19: RGES offers 25kb $68.50/bbl

m JAN19: PCHK offers 25kb $68.55/bbl

m JAN19: REPSOLSG offers 25kb $68.55/bbl

= JAN19: TOTSA offers 25kb $68.60/bbl

= JAN19: P66SG offers 25kb $68.80/0bl

= JAN19: SIETCO offers 25kb $69.00/bbl

= JAN19: TOTSA offers 25kb $69.35/bbl

m JAN19: TOTSA offers 500kb Front Month Cash Dubai $2.00/bbl

Withdrawals

= JAN19: UNIPECASIA no longer offers 25kb $68.45/bbl
= JAN19: VITOLSG no longer offers 25kb $68.50/bbl

= JAN19: UNIPECASIA no longer offers 25kb $68.70/bbl

** Denotes OCO order.
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APAC DEALS SUMMARY
Mideast Sour Crude Spreads

Trades (PGA page 2284)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 2282)
= No bids reported

Withdrawals
= No bids reported
**Denotes OCO order.

Offers (PGA page 2283)
m No offers reported

Withdrawals
= No offers reported
**Denotes OCO order.

= WD Gasoil 2500ppm: FOB Straits: Hin Leong bids MOPS
-1.10 Dec 9-13 150kb (Deemed pricing Dec 7-13) INCO
(4:29:08)

= WD Gasoil 500ppm: FOB Straits: Shell no longer offers
MOPS -0.60 Nov 28-Dec 2 150kb (Deemed pricing Nov
28-Dec 4) Shell GTC or MOPS -0.55 Dec 3-7 150kb
(Deemed pricing Dec 3-7) Shell GTC after trade with Hin
Leong at MOPS -0.60 (4:29:26)

= Platts Gasoil Trade Summary - ONE trade reported

= Gasoil 500ppm: FOB Straits: Nov 28-Dec 2: 150kb: Hin
Leong buys from Shell at MOPS minus 60 cents/b
(Deemed pricing Nov 28-Dec 4) Shell GTC (4:29:26)

Asia & Middle East Gasoil Cargo exclusions: (PGA page 2491)
No market data was excluded from the November 13, 2018
Asian gasoil market on close assessment process.

Asia & Middle East Gasoil Paper exclusions: (PGA page
4020) No market data was excluded from the November 13,
2018 Singapore gasoil derivative Market-on-Close
assessment process.

Asia Light Sweet Crude

Trades (PGA page 2254)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 2252)
= No bids reported

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 2253)
= No offers reported

Withdrawals
= No offers reported
**Denotes OCO order.

Fuel Oil

Asia Light Sweet Crude Spreads

Trades (PGA page 2254)

= No trades reported
* Denotes market maker. All times GMT

Bids (PGA page 2252)

= No bids reported
Withdrawals

= No bids reported
** Denotes OCO order.
Offers (PGA page 2253)
= No offers reported
Withdrawals

= No offers reported
** Denotes OCO order.

Market analysis: (PGA page 2599) Singapore high sulfur fuel
oil market continued to be strong amid persistent supply
tightness of on-spec bunker fuel with the November
arbitrage cargoes yet to arrive, market sources said
Tuesday. November cargoes are expected to arrive mainly
in the second half of the month. Total arrival volume in
November is expected be higher than October, sources
added. Singapore imported 6.04 million mt of fuel oil in the
five weeks ended October 31, according to data from
Enterprise Singapore. The recent strength in the HSFO
market raised its crack spread above naphtha and gasoline.
The crack spread between December 180 CST HSFO and
Dubai crude swaps was assessed at $1.81/b on Monday,
while the spread between naphtha and Dubai, and 92 RON
gasoline and Dubai was assessed at minus $11.16/b and
$0.45/b, respectively. Singapore ex-wharf bunker premiums
have been bullish so far this week amid a lack of ready-to-
sell bunker fuel. The Singapore 380 CST ex-wharf bunker
premium to the Mean of Platts Singapore 380 CST HSFO
assessments rose to $22.75/mt Monday, the highest since

CORRECTIONS

Platts corrects November 8, Intra-day Gasoil and Jet Fuel
Derivatives and Cracks (Clean) at 0700GMT

Please note that Platts has corrected its November 8 Intra-day
Product indicative values at 0700 GMT (15:00 Singapore time)
assessments.

$/bbl $/bbl $/bbl M1 M2 M3 Gasoil swaps GSWMO001 89.32
GSWMO002 89.22 GSWMO003 89.06 Jet/Kerosene swap JKSMOO1
89.89 JKSM002 89.74 JKSM003 89.62

Dubai crack Dec Jan Feb Gasoil GBUM0O01 18.55 GDUM002 18.50
GDUMO003 18.34 Jet JDUMOO1 19.12 JDUMO002 19.02 JDUMO03 18.90
Brent crack Dec Jan Feb Gasoil GBRM0O117.01 GBRM002 16.80
GBRMO003 16.54 Jet JBRM0O1 17.58 JBRM002 17.32 JBRM003 17.10
These assessments appear on Platts Global Alert pages: MH2601
and MH2603.

February 3, 2012, Platts data showed. Singapore’s bunker
fuel sales in October rose 2.99% year on year to 4.13 million
mt, preliminary data released Tuesday by the Maritime and
Port Authority of Singapore showed. October sales also
inched up 0.3% from September’s 4.11 million mt, data
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showed. Bunker demand in Singapore has seen a gradual
uptick since August when a spate of fuel quality issues
marred demand. Singapore bunker sales in August had
slumped 9.18% year on year to 3.96 million mt. In other
news, Taiwan’s Formosa Petrochemical plans to restart its
40,000 b/d delayed coker around November 20 after
completing two weeks of maintenance, a company source
said Tuesday. Due to the shutdown of the coker, the
company’s production of high sulfur fuel oil has increased,
the source said. Formosa has offered three cargoes of
HSFO, each 40,000 mt, for loading in November. It typically
sells one to two cargoes a month.

FO 180 CST 3.5%S FOB Spore Cargo assessment
rationale: (PGA page 2593) The FOB Singapore 180 CST high
sulfur fuel oil assessment Tuesday reflected a trade for a
December 3-7 loading cargo which Gunvor sold to Hin
Leong at $458.00/mt.

The above commentary applies to the market data code: PUADV0OO

FO 380 CST 3.5%S FOB Spore Cargo assessment
rationale: (PGA page 2593) The FOB Singapore 380 CST high
sulfur fuel oil assessment Tuesday reflected the change in
balance November/December 380 CST HSFO swap, which
fell 25 cents/mt from Monday to $9.25/mt.

The above commentary applies to the market data code: PPXDK0OO

FO 180 CST FOB Arab Gulf Cargo assessment rationale:
(PGA page 2593) The FOB Arab Gulf 180 CST high sulfur fuel
oil assessment was derived as a freight netback from the
FOB Singapore 180 CST HSFO assessment, using the
following calculation: FOB Singapore 180 CST HSFO
assessment minus the cost of transporting an 80,000 mt
dirty cargo from the Persian Gulf to the East.

The above commentary applies to the market data code: PUABEOO

FO 380 CST 3.5% FOB Arab Gulf Cargo assessment
rationale: (PGA page 2593) The FOB Arab Gulf 380 CST high
sulfur fuel oil assessment was derived as a freight netback
from the FOB Singapore 380 CST HSFO assessment using

the following calculation: FOB Singapore 380 CST HSFO
assessment minus the cost of transporting an 80,000 mt
dirty cargo from the Persian Gulf to the East.

The above commentary applies to the market data code: AAIDCOO

Singapore Fuel Oil bids/offers/trades: (PGA page 2594)

= ASIA 180 CST HSFO CARGO: DEAL SUMMARY: One trade

= 1) Platts HSFO 180CST: FOB Straits: 20kt: Dec 3-7: Gunvor
sells to HL at $458.00/mt INCO2000 (4:28:35.187)

= ASIA 180 CST HSFO CARGO: OUTSTANDING INTEREST:

= Platts HSFO 180CST: FOB Straits: Mercuria bids MOPS
+5.00 Nov 28-Dec 2 20kt INCO OR Platts HSFO 180CST:
FOB Straits: Mercuria bids MOPS +4.00 Dec 2-6 20kt
INCO; Platts HSFO 180CST: FOB Straits: Trafi bids Dec avg
+5.50 Dec 1-5 20kt INCO; Platts HSFO 180CST: FOB
Straits: Vitol bids MOPS +5.00 Dec 7-11 20kt INCO

= Platts HSFO 180CST: FOB Straits: Vitol offers MOPS +13.00
Dec 8-12 20kt INCO

= Platts HSFO 180CST: FOB Straits: Gunvor offers H2 Nov
avg +8.00 Nov 28-Dec 2 20kt INCO

= ASIA 180 CST HSFO CARGO: WITHDRAWN: Platts HSFO
180CST: FOB Straits: HL no longer bids 458.00 Dec 3-7
20kt INCO2000 after trade with Gunvor(4:28:35.187)

= ASIA 380 CST HSFO CARGO: DEAL SUMMARY: No trades

= ASIA 380 CST HSFO CARGO: OUTSTANDING INTEREST:

= Platts HSFO 380CST: FOB Straits: Vitol bids Dec avg +4.00
Nov 28-Dec 2 20kt INCO OR Platts HSFO 380CST: FOB
Straits: Vitol bids Dec avg +4.00 Dec 3-7 20kt INCO OR
Platts HSFO 380CST: FOB Straits: Vitol bids Dec avg +4.00
Dec 9-13 20kt INCO; Platts HSFO 380CST: FOB Straits:
Mercuria bids MOPS +5.00 Nov 28-Dec 2 40kt INCO; Platts
HSFO 380CST: FOB Straits: PetroChina bids MOPS +5.70
Dec 6-10 40kt INCO; Platts HSFO 380CST: FOB Straits: BP
bids MOPS +7.00 Nov 28-Dec 2 40kt; Platts HSFO 380CST:
FOB Straits: BP bids MOPS +7.00 Dec 3-7 40kt

= Platts HSFO 380CST: FOB Straits: BP bids MOPS +7.00
Dec 8-12 40kt

= Platts HSFO 380CST: FOB Straits: Vitol offers MOPS +10.00
Dec 8-12 20kt INCO OR Platts HSFO 380CST: FOB Straits:
Vitol offers Bal Nov avg +7.00 Dec 8-12 20kt INCO; Platts

HSFO 380CST: FOB Straits: Glencore offers Dec avg +15.00
Dec 1-5 20kt OR Platts HSFQ 380CST: FOB Straits: Glencore
offers Dec avg +11.00 Dec 6-10 20kt; Platts HSFO 380CST:
FOB Straits: Total offers Bal Nov avg +11.00 Nov 28-Dec 2
20kt Total GTC OR Platts HSFO 380CST: FOB Straits: Total
offers Bal Nov avg +9.00 Dec 3-7 20kt Total GTC; Platts
HSFO 380CST: FOB Straits: Gunvor offers H2 Nov avg +10.00
Nov 28-Dec 2 20kt; Platts HSFO 380CST: FOB Straits: Shell
offers MOPS +14.00 Nov 28-Dec 2 20kt Shell GTC

= ASIA 380 CST HSFO CARGO: WITHDRAWN: Platts HSFO
380CST: FOB Straits: BP no longer bids MOPS +9.50 Nov
27-Dec 140kt after trade with Glencore(4:26:33.877),
Chevron(4:27:08.430)

Singapore Fuel Qil Cargo exclusions: (PGA page 2594) No
market data was excluded from the November 13, 2018
assessment process.

Singapore Fuel Oil Paper exclusions: (PGA page 4028) No

market data was excluded from Asian Fuel Oil market on
close assessment process.

US West Coast Gasoline ca psge 397)

California gasoline prices continued Tuesday to climb amid
uncertainty about refinery conditions. Phillips 66 reported a
flaring event at its 80,000-b/d Rodeo, California, refinery
Sunday as planned work is underway there, but sources
were unsure if the flaring was related to the flaring or
another issue. “l don’t see [Phillips 66] doing much, so
would think they are in a decent position at the moment,”
one trader said. Los Angeles CARBOB jumped 1.75 cents/gal
to be assessed at NYMEX December RBOB plus 11 cents/gal,
where it traded multiple times. The same fuel in San
Francisco fell day on day but climbed in afternoon trading.
It was assessed 4.50 cents/gal lower at futures plus 10.50
cents/gal. Unlike many other gasoline assessments,
benchmark suboctane in Tulsa, Oklahoma, rose day on day.
It traded at 1.75 cents/gal under December futures in the
MOC and was assessed at that level.
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Sour Crude

Market analysis: (PGA page 2298) Some producer issued
official selling prices were still making the rounds in the
Middle East sour crude market as of Tuesday. Iraq’s State
Qil Marketing Organization issued its December OSPs during
Asian trade hours, according to a notice seen by S&P Global
Platts Tuesday. SOMO raised the OSP differential for its
Basrah Heavy crude loading in December and bound for
Asia by 50 cents/b compared with November. The OSP
differential for December Basrah Heavy destined for Asia
will be the average of the Oman and Dubai assessments
minus $2.40/b in the month of loading, compared with
minus $2.90/b in November. However, the state-owned
entity kept the OSP differential for its Basrah Light crude
loading in December and headed to Asia unchanged from
November at a premium of 60 cents/b to Oman/Dubai.
Market sources paused to digest the latest OSPs, drawing
comparisons to similar grades from other producers in the
region, including Saudi Aramco. Some said the Basrah OSP
differentials looked “cheaper” than comparable light and
medium to heavy sour crude grade OSP differentials issued
by Aramco for December earlier this month. Refraining
from raising the Basrah Light OSP differential could prove to
be supportive for spot differentials fetched by the grade,
traders said. However, this was directly countered by the
Iraqi oil ministry’s attempt to curb spot resale of its barrels
issued to term holders, according to talk in the market.
Over the past few weeks, a number of key Iraqi crude
buyers have received letters from SOMO, reminding them of
their contracts that prohibit resale, according to trade
sources. These notices have put the brakes on the spot
trading activity for Iraqi crude. “I've not heard of any trade in
two weeks ... and as well, | see reduced interest from
[major tender buyers in Greece and Turkey],” another trader
said. “This will kill the spot market [for Basrah],” said a
crude trader in Asia. Sour crude market participants said
they expect it to be difficult to see premium differentials in
any spot market trade that may occur for the crude in Asisa,

or for most other sour crude grades for that matter. “The
market for light, naphtha-related grades is also super
weak,” the Asia-based trader said, adding that the recent
sale of a Murban cargo during the Platts Market on Close
assessment process seemed to be at a fair market value
given current sentiment. The MOC process on Monday saw
an offer for 3 500,000 barrel cargo of Murban crude by
Total. The cargo, scheduled for January 1-25 loading, was
offered as a differential to front-month Dubai assessments.
Total initially offered the cargo at a premium of $2.60/b to
Dubai, but steadily lowered it to a premium of $2/b towards
the end of the MOC process, when it was bought by Shell at
that level. Platts assessed Murban crude at an outright
price of $72.31/b, or Dubai plus $2/b on Monday.

Dubai Mo01 assessment rationale: (PGA page 2286) The
January cash Dubai assessment on Tuesday took into
consideration a bid at $68.45/b for January Dubai partials
standing at the end of the Platts Market on Close
assessment process.

The above commentary applies to the market data code: PCAAT00

Oman Blend Mo01 assessment rationale: (PGA page 2286)
The January cash Oman assessment Tuesday took into
consideration a trade for January Oman partials at 68.70/b,
normalized for subsequent increase in ICE Brent futures by
the end of the Platts Market on Close assessment process.
The above commentary applies to the market data code: PCABS00

Mideast Sour Crude exclusions: (PGA page 2285) No market

data was excluded for Mideast Sour Crude market on close
assessment process.

Sweet Crude

Market analysis: (PGA page 2299) The first tenders from
Vietnam were seen in the Asian sweet crude market
Tuesday. State-owned PV Qil closed a tender Tuesday
offering two cargoes of Chim Sao crude for loading over

January 10-14 and January 26-30. The tender validity
expires November 20. The company is also offering one
Ruby crude cargo for loading over January 17-24 in a tender
closing November 15 with validity until November 22.
Elsewhere, India’s ONGC Videsh has issued its third Sokol
crude tender for January, offering one cargo for loading
over January 25-31. That tender closes November 15, with
validity expiring the next day. This will be ONGC'’s Iast Sokol
cargo for the January cycle. The company was allocated
three Sokol crude cargoes out of 14 in the January loading
program. Russia’s Rosneft, together with Trafigura, held
another three cargoes, while ExxonMobil and Japan’s
Sodeco are each holding four cargoes. Among earlier
Vietnamese crude tenders, information was mixed on
whether PV Oil had awarded its heavy Bach Ho spot tender
for December 24-28 loading. Two traders had said last
week that the tender outcome was still under evaluation,
while others said the tender had been awarded. Trade
sources said it was likely PV Oil will take the cargo back to
its own refinery in the absence of a good price. “The
rumour is that if the market cannot pay up, they will put it
back to their system in the $3s/b [premium to Platts Dated
Brent],” one sweet crude trader said. PV Qil has another two
term tenders for Bach Ho light and heavy over January to
June 2019 that remained under negotiation. Results for
Pertamina’s recently awarded condensate buy tender was
unclear. Traders cited Shell's North West Shelf condensate
cargo for loading over January 1-5 as the likeliest candidate
for the tender, though this was not confirmed.

ESPO FOB Kozmino MoO1 Spore vs Dubai Mo01
assessment rationale: (PGA page 2292) The ESPO M1
assessment on Tuesday took into consideration latest trade
indications heard for ESPO Blend crude.

The above commentary applies to the market data code: AASEUOO

Asia Light Sweet Crude exclusions: (PGA page 2255) No
market data was excluded from the Asia Light Sweet Crude
market on close assessment process.
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