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ASIA PRODUCTS

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

FOB Singapore ($/barrel) MOPS strip Premium/Discount
Naphtha PAAAPOO 61.77-61.81 61.790 +0.210 AAPKA@O 61.27-61.31 61.290 +0.230
Gasoline 97 unleaded PGAMS@0 78.75-78.79 78.770 +0.830 AAPKE@O* 17.46/17.50 17.480 +0.600
Gasoline 95 unleaded PGAEZ00 77.12-77.16 77.140 +0.830 AAPKFOO* 15.83/15.87 15.850 +0.600
Gasoline 92 unleaded PGAEY@O 75.63-75.67 75.650 +0.820 AAPKGOO* 14.34/14.38 14.360 +0.590
Gasoline 92 unleaded AAXEQ0O 74.26-74.30 74.280 +0.810 AAXERQO 1.35/1.39 1.370 +0.010
Gasoline 91 unleaded AAYNAGO 76.880 +0.810 AAYNBOO 2.600 0.000
CFR Naphtha AAOVF00 62.740 +0.330 AAOVGOO 1.450 +0.100
Kerosene PJABF0@ 81.04-81.08 81.060 +0.850 AAPJZ00 81.35-81.39 81.370 +0.800 PJACUGO -0.33/-0.29 -0.310 +0.050
Gasoil 10 ppm AAOVCO0 82.09-82.13 82.110 +0.660 AAOVDOO** -0.18/-0.14 -0.160 +0.030
Gasoil 50 ppm AAPPFOQ 81.69-81.73 81.710 +0.660 AAPPHOO** -0.58/-0.54 -0.560 +0.030
Gasoil 0.05% sulfur AAFEX00 81.57-81.61 81.590 +0.640 AAFFBOO** -0.70/-0.66 -0.680 +0.010
Gasoil 0.25% sulfur AACUE©@® 80.51-80.55 80.530 +0.640 AACQIQO** -1.76/-1.72 -1.740 +0.010
Gasoil POABCO® 82.09-82.13 82.110 +0.660 AAPJY0Q 82.25-82.29 82.270 +0.630 POAICOO** -0.18/-0.14 -0.160 +0.030
FO 180 CST 2% ($/mt) PUAXSee  439.93-439.97 439.950 -3.050
HSFO 180 CST ($/mt) PUADVee  430.25-430.29 430.270 -2.980 AAPIXe0  428.29-428.33 428.310 -2.630 AAGZFOQ 1.94/1.98 1.960 -0.350
HSFO 380 CST ($/mt) PPXDKe®  421.13-421.17 421.150 -1.940 AAPIWee  420.83-420.87 420.850 -1.260 PPXDLO® 0.28/0.32 0.300 -0.680
Ex-Wharf 180 CST ($/mt) AAFETO®  429.50-430.50 430.000 -2.000
Ex-Wharf 380 CST ($/mt) AAFERO®  422.00-423.00 422.500 -1.000
Ex-Wharf 500 CST ($/mt) AAVUPER  420.00-421.00 420.500 -1.000
*Differential to FOB Singapore naphtha. **Differential to FOB Singapore gasoil. The “Gasoil” assessment reflects 10 ppm sulfur from January 2, 2018.
Middle East physical oil assessments (PGA page 2004 and 2018)
FOB Arab Gulf ($/barrel Premium/Discount
Naphtha ($/mt) paAMMG0  530.05-543.55  541.300  +2.380 AMPKHO®  18.25/18.75 18500  +0.500 SUBSCRIBER NOTES (o page 1500)
Naphtha LR2 ($/mt) AAIDAG®  544.43-548.93  546.680 +2.500 The S&P Global Platts office in Singapore will be closed April 19,
Gasoline 95 unleaded AAICY0Q 74.82-74.86 74.840 +0.800 AAWUJ00 3.48/3.52 3.500 0.000 2019, for the Good Friday holiday, and there will be no oil and
Gasoline 95 unleaded CFR AAWUK@® 4.58/4.62 4.600 shipping publications or assessments from Singapore on that day.
Gasoline 92 unleaded AAGIAQ0 73.350 +0.790 AAGZAQ0 3.200 0.000 Additionally, Platts in Asia will close its Market on Close
ierosene - PJAAAGO ;ggg—;ggg ;gggg +8.228 PJACVOQ 1.18/1.22 1.200 0.000 assessment process early on Thursday, April 18, and all
erosene AAKNZ0® .28-79. . +0. . A . .

Gasoil 10 ppm AAIDTOO 79.93-79.97 79.950 +0.650 AAIDUOO* 0.88/0.92 0.900 0.000 assessm(?nts will e ba‘SIS"|2.30 pm Slngapore time (0430 GMT).
Gasoil 0.005% sulfur AAsGI0e  79.83-79.87 79.850  +0.650 AAsGkoe*  0.78/0.82 0.800  0.000 Normal Singapore publishing schedules will resume on Monday,
Gasoil 0.05% sulfur MAFEZoo  79.63-79.67 79.650  +0.650 AFFDoe*  0.58/0.62 0600  0.000 April 22, 2019. For full details of Platts publishing schedule and
Gasoil 0.25% sulfur AACUAG®  78.78-78.82 78.800  +0.650 AACUCoe*  -0.27/-0.23 -0.250  0.000 services affected, refer to http://www.platts.com/HolidayHome.
Gasoil PoaATe®  79.93-79.97 79.950  +0.650 PoATDO@*  0.88/0.92 0.900 0.000 For queries, please contact support@platts.com.
Gasoil LR2 AAKBTO® 80.22-80.26 80.240 +0.660 . .
HSFO 180 CST ($/mt) PUABEGR  416.66-416.70  416.680  -2.980 AXIA0  9.25/9.75 9500 0.000 SGP Global Platts will amend the increments for the Market on
HSFO 380 CST ($/mt) AATDCee  407.54-407.58  407.560  -1.940 AAXTBEO 9.25/9.75 9.500 0.000 Close assessment process for Singapore gasoil and jet fuel
HSFO 180/380 spread ($/mt) PPXDMOO -9.14/-9.10 -9.120 +1.040 derivatives to a minimum incrementability of 1 cent/b for every
Ex-Wharf Fujairah 380 CST** ($/mt) AAYBGOO 6.000 +1.000

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

(Subscriber notes continue on page 16
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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 ($/barrel MOPAG Strip continued to firm with fresh data on US inventory levels
Gasoline 95 unleaded AFUTAGD 76.950  +0.660 AFUIBEO 73.450  +0.660 supporting supply fundamentals, sources said Thursday. US
Kerosene AFUIF6O 80.620  +0.790 AFUIGEO 79420 +0.790 gasoline stocks in the week ending March 15 were down for
Gasoil 10 ppm AFUJPOO 81.180 +0.650 . . . o
Gasoil AFUIKOO 81.180  +0.650 AFUILOO 80.280  +0.650 the fifth consecutive week, falling 1.86% week on week to a
HSFO 380 CST ($/mt) AFUIQ00 418300  -1.170 AFUIREQ 408.800  -1.170 new year-to-date low of 241.503 million barrels, data
Ex-Wharf 380 CST ($/mt) AAYBF0O 421.940 -1.360 AAYBDOO 415.940 -2.360 released Wednesday by the US Energy Information
*FOB Fujairah outright prices are derived by adding the MOPAG strips and the FOB Arab Gulf premiums/discounts. .. . .
walreh outright prices are cerived by sacing e reb Bl premiumsreiseou Administration showed. “The recent strength in the US
Gasoline components (PBF page 2410) market has given some short term lift to the Asian gasoline
FOB Singapore ($/mt market,” one Singapore-based market source said.
MTBE PHALFe@  734.00-736.00  735.000  +9.000 “Fundamentals in Asia are still sustaining. We have seen
Singapore demurrage (PGT pages 2910 & 2960) WEEKLY FUJAIRAH OIL PRODUCT STOCKS
/da )
Demurrage Clean AALPY0Q 17500.000 0.000 Code (‘000 barrels) Change
Demurrage Dirty AALQAGO 22500.000 0.000 Mar 18 (PGA page 2022)
Indonesia physical oil assessments (PGA page 2516) Light distillates FUILDO4 11559 +1160
FOB| s ($/ | p iurm/Di Middle distillates FUIMDO4 2252 -357
EOB Indonesia ($/barrel) Premium/Discount Heavy distillates and residues FUJHDO4 10120 +1487
LSWR Mixed/Cracked PPAPUGO 75.84-75.88 75.860 -0.120 AAHXRO® 12.85/12.89 12.870 +0.270 Source: FEDCom, S&P Global Platts
LSWR AAUGROO 71.34-71.38 71.360 -0.120 AAWTX00 5.44/5.48 5.460 +0.280
Code Mid Change Code Mid Change Code Mid Change
Singapore paper (PGA page 2655)
Balance March* ($/barrel April ($/barrel May ($/barrel
Naphtha Japan ($/mt) AAXFE@O  564.75-565.25 565.000 +2.750 AAXFF0O 560.00-560.50 560.250 +3.000
Naphtha AAPLDOO NA-NA NA NANA PAAAQOO 61.23-61.27 61.250 +0.250 PAAARGO 60.73-60.77 60.750 +0.300
Gasoline 92 unleaded AAXEK0O NA-NA NA NANA AAXELOO 74.17-74.21 74.190 +0.840 AAXEMOO 73.05-73.09 73.070 +0.760
Reforming Spread AAXENOO NA/NA NA NANA AAXE000 12.92/12.96 12.940 +0.590 AAXEPOO 12.30/12.34 12.320 +0.460
Kerosene AAPLEOO NA-NA NA NANA PJABS@0 81.37-81.41 81.390 +0.780 PJABTOO 81.65-81.69 81.670 +0.750
Gasoil AAPLF0@ NA-NA NA NANA POAFC00 82.26-82.30 82.280 +0.620 POAFGOO 82.40-82.44 82.420 +0.600
HSFO 180 CST ($/mt) AAPMLOO NA-NA NA NANA PUAXZoo  428.18-428.22 428.200 -2.500 PUAYF@@ 426.83-426.87 426.850 -1.800
HSFO 380 CST ($/mt) AAPKBOO NA-NA NA NANA AAPKCo®  420.73-420.77 420.750 -1.200 AAPKD0OO 419.53-419.57  419.550 -1.000
Gasoil EFS ($/mt) AAQTX00 NA NANA AAQTYOO -4.760 +0.870 AAQTZ00 -5.720 -0.280
*Balance month swaps are assessed from the Tst to the 15th of the month, and to the 14th of February. **Interim Gasoil paper published ahead of the change in specification of FOB Singapore Gasoil on January 2, 2018.
Arab Gulf Front Month Swaps (PGA page 2638)
Balance March* ($/barrel April ($/barrel May ($/barrel)
Gasoline 95 unleaded AFUIMOO NA NANA AFUIMO1 73.640 +0.710 AFUIMO2 72.470 +0.630
Kerosene AFUAMOO NA NANA AFUAMO1 79.360 +0.780 AFUAMO2 79.700 +0.750
Gasoil AFUIMOO NA NANA AFUIMO1 80.250 +0.650 AFUIMO2 80.450 +0.600
HSFO 180 CST AAYBMOO NA NANA AAYBMO1 416.550 -2.500 AAYBMO2 415.050 -2.000
HSFO 180 CST** AADZB0OO NA NANA AADZMO1 415.450 -1.800 AADZMO2 414.450 -0.800
HSFO 380 CST AFURMOO NA NANA AFURMO1 409.050 -1.150 AFURMO2 407.550 -0.900

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

© 2019 S&P Global Platts, a division of S&P Global Inc. All rights reserved.
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ASIA PRODUCTS ) ) some prompt buying in the region helping to support
Code Mid Change Code Mid Change demand while turnarounds in India and China have helped
Japan physical oil assessments (PGA page 2006) on the supply side,” the source added. That said, inventory
C+F Japan ($/mt Premium/Discount levels in the Middle East were seen higher in the week
Naphtha PAAADO®  567.25-571.75  569.500  +2.500 PAADIO0 8.00/8.50 8.250  +0.250 ending March 18. Fujairah’s commercial stockpiles of light
Nph 1st 1/2 May PAAREO®  574.25-574.75  574.500  +2.500 distillates surged 11.15% week on week to a 7-week high of
Nph 2nd 1/2 May PAAAFGE  571.25-571.75 571.500 +2.500 -
Nph 1st 1/2 Jun PAAAGO®  567.25-567.75  567.500  +2.500 "'?5.9 million barrels, data r?'eased Wednesday by the
Naphtha MOPJ Strip AAXFHO®  558.13-558.63  558.380  +3.250 AAXFIoe  10.88/11.38 11130 -0.750 Fujairah Energy Data Committee and S&P Global Platts
C+F Japan ($/barrel Premium/Discount showed. On the demand end, Indonesia’s state-owned
Gasoline 91-92 unleaded PGACWO®  77.74-77.78 77.760  +0.820 Pertamina is expected to import around 10 million-11 million
Gasoline 95 unleaded PGAQQee  79.23-79.27 79.250  +0.830 barrels of gasoline in April, down from estimated imports of
Kerogene PJAANGO 82.32-82.36 82.340 +0.900 PAADKO® 0.95/0.99 0.970 +0.100 12 million barrels in March, industry sources said this week.
Gasoil AAWVGOO 0.67/0.71 0.690 Alth hi f h . h k
HSFO 180 CST ($/mt) PUACIED  442.59-442.63 442610  -3.100 t ough lower from the previous mqnt , mar ?t .
FOB Japan ($/barrel) participants surveyed by Platts remained optimistic that
Gasoil POIAPEO NA NANA demand from the region’s largest gasoline buyer would keep
. the Asian market supported. In related news, Indonesia’s
South Korea physical oil assessments (PGA page 2008) L. . .
K - - o . January gasoline imports, including 88 RON and 90-97 RON,
+F Korea ($/mt) remium/Discoun o
fell to a three-month low of 1.227 million mt, data released
Naphtha PAADEG®  575.75-576.25 576.000 +2.500 PAADGO® 6.25/6.75 6.500 . . P
- . from Statistics Indonesia showed. Gasoline imports were
FOB Korea ($/barrel Premium/Discount . K
. last any lower at 1.215 million mt in October 2018. In contrast,
Gasoline 95 unleaded PGAQ00Q 76.62-76.66 76.640 +0.850 . . .
Jet piaDGee  80.95-80.99 80.970  +0.900 piaDIee  -0.42/-0.38 -0.400  +0.100 Australia’s imports of automotive gasoline surged to 3
Gasoil POAIE@®  81.85-81.89 81.870  +0.630 POAIGO® -0.42/-0.38 -0.400 22-month high in January, climbing by 19.8% year on year to
HSFO 180 CST 3.5% ($/mt) puBDPe@  430.29-430.33 430.310 -2.630 PUBDRO@ 1.75/2.25 2.000 total 5.128 million barrels, according to data released by
0y — - . .
HSFO 380 CST 3.5% sulfur ($/mt) puBbvee  421.17-421.21 421.190 1.590 PUBEA@® 1.75/2.25 2.000 Australia’s Department of the Environment and Energy. The
Mean of Platts West India netbacks (PGA page 2012) FOB Singapore 92 RON gasoline crack against front-month
FOB India ($/mt) FOB India ($/barrel ICE Brent crude oil futures continued its upward climb at the
Naphtha AAQUK@O 548.590  +2.170 AAQWI@0 60.950  +0.240 Asian close Wednesday, rising by 8 cents/b to be assessed
Gasoline (92 RON) AARBQOO 630.320 +6.810 AARBPOO 74.150 +0.800 at p|us $?/b’ Platts data showed. Ear|y Thursday, market
Gasoline (95 RON) AAQWIOO 635.270 +6.820 AAQWHOO 75.630 +0.810 - . _
Jot kero v 627680 +6.550 AAQULGO 26450 10830 parhmpantg pegged the April/May swap lower at plus $1.07
Gasoil 10 ppm AAQWO000 612.970 +4.870 AAQWNOO 80.440 +0.640 $]'08/b while the May/June SWap was pegged lower at
Gasoil 500 ppm AAQWQ@O 595.140  +4.610 AAQWP@O 79.880  +0.610 69-70 cents/b. At the Asian close Wednesday, the April/May
Gasoil 2500 ppm AAQWS©0 587.240 +4.610 AAQWROO 78.820 +0.610 swap spread was assessed at p|us $'|04/b, while the May/
Australia (PGA page 2014) June swap spread was assessed at plus 75 cents/b.
C+F Australia ($/barrel
Gasoline 92 aaczFee  79.13-79.17 79.150  +0.820 Gasoline Unl 92 FOB Spore Cargo assessment rationale:
Gasoline 95 AaCzHoo  80.62-80.66 80.640  +0.830 (PGA page 2317) The FOB Singapore 92 RON gasoline
Jet AAFIYGe  84.80-84.84 84.820  +0.850 assessment on Thursday took into consideration a trade for
Gasoil 10 ppm AAQUDOO 86.08-86.12 86.100 +0.660 . .
op ¢ a cargo loading over April 5-9 at $75.90/b; a trade for a
cargo loading over April 9-13 at $75.70/b; an offer for a
© 2019 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 80.309 +0.660
Jet kero AAQWTOO 84.234 +0.790
Gasoil 10 ppm AAQWUOO 85.012 +0.650
Gasoil 500 ppm AAQWVOQ 84.712 +0.650
Freight netbacks (PGA pages PGT2910 & PGT2960)
AG-Spore Spore-Japan AG-Japan Spore-Australia
Naphtha AAPOF 00 17.90* AAPOGOO 28.20*
Naphtha-LR2 AAPOHOO 22.82*
Gasoline AAPOCOQ 2.30 AAPODOO 2.11 AAPOE©G@ 3.50
Kerosene AAPOI0Q 2.04 AAP0J00 3.76
Kerosene-LR2 AAPOKOO 1.76
Gasoil AAPOLOO 2.16 AAPOMOO 3.99
Gasoil-LR-2 AAPONOO 1.87
HSFO 180 CST AAP000Q 13.59* AAPOPOO 12.34*
HSFO 380 CST AAPOQOO 13.59*
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 ($/barrel
Gasoline 90 unleaded AAICUG@  634.75-638.75 636.750 +7.000
Gasoline 93 unleaded AAICWe@  643.25-647.25 645.250 +7.000
Jet/kero PIABQEe  649.25-653.25 651.250 +6.500 AAWTWOO 1.06/1.10 1.080 +0.050
Gasoil POAFAG®  617.50-621.50 619.500 +4.750 AABJZ00 0.86/0.90 0.880
Hong Kong bunker grades ($/mt)

HSFO 180 CST PUACCOO  447.00-448.00 447.500 -0.500
HSFO 380 CST PUAERG®  439.50-440.50 440.000 +0.500
*C+F Hong Kong, $/barrel premium/discount to Mean of Platts Singapore.
FOREIGN EXCHANGE RATES (PGA page 2160) MARINE FUEL (PGA page 30)
USD/Yen AAWFX00 110.3200 -1.2475 $/mt Change
Eur/USD AAWFUGQ 1.1394 +0.0048 0.5% FOB Singapore cargo AMFSA@0 475.350 -0.760
GBP/USD AAWFVOO 1.3154 -0.0076 0.5% FOB Fujairah cargo AMFFAGQ 466.800 -0.670
USD/SGD AAWFZ00 1.3471 -0.0043 0.5% FOB Rotterdam barge PUMFDOO 454.500 -0.750
USD/MYR AAHGAGD 4.0590 -0.0107 $/barrel
USD/HK AAWEY0O 2.8478 0.0017 0.5% FOB US Gulf Coast barge AUGMA©GO 68.410 +0.040
AUD/USD AAWFTO® 0.7143 +0.0055 0.5% DIvd US Atlantic Coast barge AUAMAQGO 74.080 : -0.860
USD/CNY AAWFWOO 6.6850 -0.0251 vs F0 380 MOPS strip ($/mt)

0.5% FOB Singapore cargo

AMOPAQO

54.500

+0.500

cargo loading over April 13-17 at $75.60/b; and an offer for a
cargo loading over April 16-20 at $75.50/b.
The above commentary applies to the market data code: PGAEY0O

Gasoline Unl 95 FOB Spore Cargo assessment rationale:
(PGA page 2317) The FOB Singapore 95 RON gasoline
assessment on Thursday took into consideration an offer
for a cargo loading over April 16-20 at $77.10/b.

The above commentary applies to the market data code: PGAEZ00

Gasoline Unl 97 FOB Spore Cargo assessment rationale:
(PGA page 2317) The FOB Singapore 97 RON gasoline
assessment on Thursday took into consideration the adjusted
92/95 inter-RON spread in the absence of any bids and offers.
The above commentary applies to the market data code: PGAMS00

Gasoline Unl 92 FOB Arab Gulf Carg assessment rationale:
(PGA page 2317) The FOB Arab Gulf 92 RON gasoline cargo
assessment was derived as a freight netback from the FOB
Singapore 92 RON marker using the following calculation:
FOB Singapore 92 RON assessment minus the cost of
transporting a 35,000 mt clean cargo from a basket of
ports in the Persian Gulf to Singapore

The above commentary applies to the market data code: AAGJAOO

Gasoline FOB Spore Cargo exclusions: (PGA page 2316) No
market data was excluded from the Asian gasoline Market
on Close assessment process on March 21, 2019

Gasoline FOB Spore Paper exclusions: (PGA page 4012) No
market data was excluded from the Asian gasoline
derivative Market on Close assessment process of March
21, 2019.

Naphtha

Market analysis: (PGA page 2398) The Asian naphtha complex
reflected strength Thursday, thanks to healthy demand as
well as expectations of tighter supply for the heavy full-

© 2019 S&P Global Platts, a division of S&P Global Inc. All rights reserved.
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range grade. While the overall supply for heavy full-range

EUROPEAN PRODUCTS ($/mt)

naphtha within the region was still stable, the availability of ' Code Mid Change  Code Mid  Change
premium grade heavy full-range naphtha was limited, end- Mediterranean (PCA page 1114 T oo
. . . l -] y[ enova/Lavera)
users said. Physical naphtha cracks against ICE Brent crude o iy 10ppm AmizaGe  632.50-633.00 632,750  +7.000 AMiZBEO  642.00-642.50 642.250 +7.000
rose to plus $60.275/mt Wednesday, from $57.425/mt a day Naphtha PAAAIOO 522.00-522.50 522.250 -4.750 PAAAHEO 534.75-535.25 535.000 -4.750
earlier. South Korea’s SK Energy bought an unknown volume ~ Jet aviation fuel AAIDLG0  630.50-631.00 630.750  -7.000
of heavy full-range naphtha, at a high single-digit premium  {E58°% G, wmes 0031500025 604000 6.5  aumiee 0155001600 615750 670
to Mean of Platts Japan naphtha assessments, CFR, pricing 19, PUAAKGE  413.25-413.75 413500 -2.250 puaAIee  421.50-422.00 421750  -2.250
30 days prior to delivery for first-half May delivery, The 3.5% PUAAZOO 395.00-395.50 395.250 -1.750 PUAAY0O 403.00-403.50 403.250 -1.750
company could not be reached to verify the information. Northwest Europe cargoes (PGA page 1110)
South Korean petrochemical producer Yeochun NCC bought CIF (Basis ARA) EOB NWE
two 25.000 mt open-soec naphtha caraoes, with minimum Gasoline 10ppm AAXFQ00 652.00-652.50 652.250 +36.250
’ . P P p . 9 ’ Naphtha Swap PAAAJGO 542.25-542.75 542.500 -3.500
70% paraffin content, at 8 premium around $6.5-$7/mt to Naphtha Phy PAAALO® 544.25-544.75 544.500 -4.750
MOPJ naphtha assessments, CFR, pricing 30 days prior to Jet PIAMUGO  649.25-649.75 649.500 -7.000 PIAAVED 635.50-636.00 635.750 -7.500
delivery. The company could not be reached for IO nae SO0 80550 G055 000 anwma  Se350.58400 SE3o50 s7e
. . . . ) . 1% .00 . . -9. el . . -9.
confirmation. Fellow producer Lotte Chemical is seeking H1 Diesel 10ppm NWE AMwzcoe  619.00-619.50 619.250 -6.750 AMizDoe  602.75-603.25 603.000 -7.250
May open-spec naphtha supply for Daesan. The tender Diesel 10 PPM UK AAVBH@@ 620.50-621.00 620.750 -6.750
closes March 21. In India, HPCL-Mittal Energy is offering 1% PUAALO® 414.25-414.75 414.500 -2.250 PUAAMO® 404.25-404.75 404.500 -2.250
' . . 3.5% PUABA®® 394.25-394.75 394,500 -1.250 PUABBO® 380.00-380.50 380.250 -1.250
20,000 mt of naphtha with minimum 70% paraffin content, 0.5-0.7% straight run PKABAG®  452.25-453.25 452.750 -0.500
for April 19-20 loading from Jawaharlal Nehru Port Trust, Low sulfur VGO AAHMZOO 492.75-493.75 493.250 +0.250 AAHNMX00 478.25-479.25 478.750 +0.250
Mumbai. The tender closes May 25, with same—day validity. High sulfur VGO AAHNDOO 488.25-489.25 488.750 +0.250 AAHNBOO 474.00-475.00 474.500 +0.500
Northwest Europe barges (PGA pages 1112 & 1380)
Naphtha C+F Japan Cargo assessment rationale: (PGA oo % 614750 24250
urooo AAQZVeo 00— R . +24.
page 2327) The CFR Japan naphtha cargo assessment Unleaded 98 AakoDoe  694.50-695.00 694.750 +24.250
Thursday took into consideration the following inputs: The Premium Unleaded PGABMOO 626.75-627.25 627.000 +24.250
outstanding H1 June offer at $568.0/mt, with a crack value I';engEmate AAXPMEO e Ggg-ggg +24.250
* PHALAGO 728.75-729.25 729, +9.750
of $53.65/mt, demonstrated value. The H1 May/H2 May Naphtha Phy oAAAMDO 540.25540.75 520500 2.750
spread was assessed at plus $3.00/mt. The H2 May/H1 June  Jet PIABAG® 645.25-645.75 645.500 -6.000
Spread was assessed at p|us $400/mt Gasoil 50 ppm AAUQCOO 606.50-607.00 606.750 -7.750
. Gasoil 0.1%* AAYWTOO 600.00-600.50 600.250 -7.750
The above commentary applies to the market data code: PAAADOO 10 ppm* AAIUS00 608.25-608.75 608.500  -8.000
1% PUAAP@O 399.25-399.75 399.500 -1.250
Naphtha FOB Spore Cargo assessment rationale: (PGA 3.5% PUABCO® 399.25-399.75 399.500 -1.250
! Fuel Oil 3.5% 500 CST PUAGN@O 395.75-396.25 396.000 -1.250
age 2327) The FOB Singapore naphtha assessment was
P g. ) . 93p P Low sulfur VGO AAHNFOQ 484.75-485.75 485.250 +0.500
derived as a freight netback from the CFR Japan naphtha High sulfur VGO AAHNIGO  480.50-481.50 481.000 +1.000
first-cycle assessment using the following calculation: CFR *FOB Amsterdam-Rotterdam-Antwerp
Japan naphtha first-cycle assessment minus the cost of ICE LS gasoil GWAVE (Previous day’s values) (PGA page 702)
transporting a 30,000-mt clean cargo on the Singapore- Apr PXAAJ0O 611.250 19-Mar-19
Japan route May PXAAK@O 612.750 19-Mar-19
The above commentary applies to the market data code: PAAAPQQ ~ Retterdam bunker (PGA page 1112)
380 CST PUAFN@O 420.50-421.50 421.000 +2.000
© 2019 S&P Global Platts, a division of S&P Global Inc. All rights reserved. 5
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Naphtha FOB Arab Gulf Cargo assessment rationale: (PGA
page 2327) The FOB Arab Gulf naphtha assessment was
derived as a freight netback from the CFR Japan marker
using the following calculation: CFR Japan naphtha
assessment minus the cost of transporting a 55,000-mt
clean cargo from a basket of ports in the Persian Gulf to
Japan.

The above commentary applies to the market data code: PAAAAOO

Naphtha Cargo exclusions: (PGA page 2326) No market data
was excluded from the March 21, 2019 Asian naphtha
market-on-close assessment process.

Naphtha Paper exclusions: (PGA page 4016) No market data

was excluded from the March 21, 2019 Asian naphtha
derivative market on close assessment process.

Jet

Market analysis: (PGA page 2499) Asian jet fuel/kerosene
spot market fundamentals were little changed Thursday
from the day before as demand remained insufficient to
absorb surplus supply in the region. “It's weak but stable,”
said a source at a refiner in Northeast Asia. The closed
Northeast Asia-US West Coast arbitrage remained a key
concern, and market participants said there were no clear
outlets for the surplus. “More cargoes have been coming to
Singapore, but there is only so much Asia can take,” a
trader in Singapore said. In recent fixtures, Unipec took the
Ocean Jupiter to load 35,000 mt of jet from Qingdao to
Singapore on March 19, while Winson took the High Fidelity
to load 35,000 mt of jet from Jinzhou on March 25 bound
for Singapore. Latest US Energy Information Administration
showed US West Coast jet fuel stocks fell for the second
straight week to 9.1 million barrels in the week ended March
15. In tenders, Indian Qil Corporation is seeking 18,000 mt of
jet A-1fuel for April 10-12 delivery to Mumbai and Goa in a
tender closing March 22 with offers valid until March 26. I0C
is an occasional seller of jet fuel on a spot basis. Market

US PRODUCTS (¢/gal) (PcA page 158)

Code Mid  Change Code Mid Change
US West Coast pipeline
Los Angeles San Francisco
Unleaded 84 AAUHAGO 214.48-214.58 214.530 +6.120 PGADGO®  211.98-212.08 212.030 +6.120
Premium 90 PGABGOO 223.48-223.58  223.530 +6.120 PGABOG®  220.98-221.08 221.030 +6.120
CARBOB AAKYJee 214.98-215.08 215.030 +6.120 AAKYNG®  211.98-212.08 212.030 +6.120
CARBOB PREM AAKYLO®  223.98-224.08 224.030 +6.120 AAKYPOO ~ 220.98-221.08 221.030 +6.120
Jet PJAAPEE  198.16-198.26 198.210 -2.700 piaBcee  198.16-198.26 198.210 -2.700
ULS (EPA) Diesel POAETO® 204.92-205.02 204.970 -0.810 POAEYG®  197.66-197.76 197.710 -2.100
CARB diesel POAAK@O 204.92-205.02 204.970 -0.810 POAALG®  197.66-197.76 197.710 -2.100
Seattle Portland
Unleaded 84 AAXJEG® 206.73-206.83  206.780 +7.120 AAXJCee  208.98-209.08 209.030 +7.120
Premium 90 AAXJFe@ 226.73-226.83  226.780 +7.120 AAXJDG®  228.98-229.08 229.030 +7.120
Jet PJABBOO 198.16-198.26  198.210 -2.700
ULS (EPA) Diesel AAUEXee  197.01-197.11 197.060 -2.100 AAUEY@0Q 198.16-198.26  198.210 -2.100
Phoenix
RBOB unleaded 84 AADDPOO  212.98-213.08 213.030 +6.120
RBOB premium 89.5 PPXDJO® 221.98-222.08 222.030 +6.120
Differential to NYMEX
CARBOB AANVX0O 22.95/23.05 23.000 +5.750
CARBOB paper 1st month* AAKYROO 17.95/18.05 18.000 +2.250
CARBOB paper 2nd month* AAKYS0@0 9.00/9.05 9.000 +0.250
Jet Fuel AANVY0O -0.55/-0.45 -0.500 -0.600
ULS (EPA) Diesel AANVZ00 5.95/6.05 6.000 +1.250
CARB Diesel AANWAGO 5.95/6.05 6.000 +1.250
* Premium to NYMEX gasoline settlement
US West Coast waterborne
Los Angeles
Unleaded 87 PGADIO® 214.48-214.58 214.530 +6.120
Jet PiaBIoe 197.16-197.26 197.210 -2.700
PLATTS ASSESSMENT OF FUTURES MARKETS AT MOC CLOSE (PcA page 703)
Singapore 16:30
ICE gasoil futures ($/mt) NYMEX RBOB (¢/gal) NYMEX NY ULSD (¢/gal)
Apr 19* AAQYMO1 617.75 Apr XNRBAO1 191.50 Apr XNHOA@1 200.73
May 19 AAQYMO2 619.75 May XNRBAO2 189.55 May XNHOA®2 200.95
Jun 19 AAQYME3  620.75 Jun XNRBA®3 188.27 Jun XNHOA®3  201.37
New York 14:30
NYMEX light sweet crude ($/barrel) NYMEX RBOB (¢/gal) NYMEX NY ULSD (¢/gal)
May NYCRMO1 59.96  Apr NYRBMO1 192.03 Apr NYHOMO1 198.69
Jun NYCRMO2 60.17 May NYRBMO2 189.39 May NYHOM@2 198.95
Jul NYCRM@3 60.41  Jun NYRBM@3 187.69 Jun NYHOM@3 199.36

*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 62.09-62.13 62.110 +0.690 AAPAIOQ -5.70 0.000 AAPAHOO 61.580 -0.160
DFC 56.82  ADFCA@@ 65.19-65.23 65.210 +0.560 ADFCBO@ -2.55/-2.45 -2.500 0.000 ADFCC00 -2.600 -0.130 ADFCDOO 64.680 -0.290
Qatar LSC 56.9 AARBBOO 64.29-64.33 64.310 +0.560 AARBDOO -3.45/-3.35 -3.400 0.000 AARBCOO -3.500 -0.130 AARBAGO 63.780 -0.290
South Pars 57.4 AARAVOQ 63.29-63.33 63.310 +0.560 AARAX0Q -4.45/-4.35 -4.400 0.000 AARAWOO -4.500 -0.130 AARAUOO 62.780 -0.290
Diff to ICP
Senipah 54.4 AAEOEQ0 62.59-62.63 62.610 +0.690 AAEOK0O 0.00/0.10 0.050 0.000 AAPBEQO -5.200 0.000 AAPBDOO 62.080 -0.160
Light crude (PGA page 2214) (PGA page 2215)
Diff to ICP Diff to Asian Dated Brent
Cossack 47.7 PCAGZ00 67.74-67.78 67.760 +0.740 AAPAC0O -0.050 +0.050 AAPABOO 67.230 -0.110
Gippsland 48.7 PCACPO@  65.89-65.93 65.910 +0.740 AAPAU@® -1.900 +0.050 AAPATOQ 65.380 -0.110
Tapis 45.2 PCACBOO 71.79-71.83 71.810 +0.690 AAOZWOO 4.000 0.000 AAOZV00 71.280 -0.160
Belida 45.1 PCAFLO® 67.04-67.08 67.060 +0.690 PCAFM@®@ 1.90/2.00 1.950 0.000 AAPBQOO -0.750 0.000 AAPBPOO 66.530 -0.160
Kutubu 44.3 PCAFJ00 67.74-67.78 67.760 +0.740 AAPAE@@ -0.050 +0.050 AAPADOO 67.230 -0.110
Handil Mix 43.9 PCABE@® 67.09-67.13 67.110 +0.740 PCABF@0@ 1.70/1.80 1.750 0.000 AAPBIOO -0.700 +0.050 AAPBHOO 66.580 -0.110
Attaka 42.3 PCAAJOO 66.84-66.88 66.860 +0.690 PCAAKO® 1.25/1.35 1.300 0.000 AAPBCOO -0.950 0.000 AAPBBOO 66.330 -0.160
Ardjuna 38.0 PCACQ00 64.64-64.68 64.660 +0.690 PCACROO 1.25/1.35 1.300 0.000 AAPBGOO -3.150 0.000 AAPBF00O 64.130 -0.160
Banyu Urip 32.0 PCAFQo0 73.310 +0.690 PCAQQo0 3.650 0.000 AAPBUOO 5.500 0.000 AAPBROO 72.780 -0.160
Diff to Dubai
Sakhalin Blend 45.5 AARBNOO 68.29-68.33 68.310 +0.310 AARCNOO 0.55/0.65 0.600 -0.250 AARDNOO 0.500 -0.380 AAREN©O 67.780 -0.540
ESPO M1 34.8 AARWF 00 70.04-70.08 70.060 +0.560 AASEU0OQ 2.30/2.40 2.350 0.000 AARWE©OO 2.320 -0.020 AARWDOO 69.600 -0.180
ESPO M2 34.8 AAWFEQO 69.50-69.54 69.520 +0.540 AAWFGOO 2.15/2.25 2.200 0.000
Diff to Oman/Dubai
Sokol 39.7 AASCJ00 70.59-70.63 70.610 -0.140 AASCKOO 2.85/2.95 2.900 -0.700 AAPA00O 2.800 -0.830 AAPANOO 70.080 -0.990
Kikeh 34.9 AAWUHOO 73.44-73.48 73.460 +0.690 AAOZY00 5.650 0.000 AAOZX00 72.930 -0.160
Miri Light 32.3 PCABQOO 73.29-73.33 73.310 +0.690 AAPASQQ 5.500 0.000 AAPAROO 72.780 -0.160
Labuan 32.0 PCABLOO 73.49-73.53 73.510 +0.690 AAPAQOQ 5.700 0.000 AAPAPOO 72.980 -0.160
Kimanis 38.6 AASCLOO 73.310 +0.690 AASCMOO 5.500 0.000 AASCNOO 72.780 -0.160
Medium crude (PGA page 2216) (PGA page 2217)
Diff to Asian Dated Brent
Su Tu Den 36.8 AARAROO 70.99-71.03 71.010 +0.690 AARAS0Q 3.200 0.000 AARAQOO 70.480 -0.160
Bach Ho 40.7 PCAHY@O 71.49-71.53 71.510 +0.690 AAPAKOO 3.700 0.000 AAPAJOO 70.980 -0.160
Nanhai 40.0 PCAFROO 65.94-65.98 65.960 +0.690 AAPAGOO -1.850 0.000 AAPAF00 65.430 -0.160
Diff to ICP
Minas 35.3 PCAB00O 63.39-63.43 63.410 +0.690 PCABPOO 2.20/2.30 2.250 0.000 AAPBAGO -4.400 0.000 AAPAZ00 62.880 -0.160
Nile Blend 33.9 AAPLCOO 64.54-64.58 64.560 +0.690 AAPEX00 3.35/3.45 3.400 0.000 AAPAMOO -3.250 0.000 AAPALOO 64.030 -0.160
Widuri 33.2 PCAFEQO 61.44-61.48 61.460 +0.690 PCAFFO@ 0.55/0.65 0.600 0.000 AAPB00O -6.350 0.000 AAPBNOO 60.930 -0.160
Daqing 32.2 PCAAZOO 60.87-60.91 60.890 +0.690 AAPAWGO -6.920 0.000 AAPAVOQ 60.360 -0.160
Cinta 31.1 PCAAX00 61.24-61.28 61.260 +0.690 PCAAY00Q 0.55/0.65 0.600 0.000 AAPBKOO -6.550 0.000 AAPBJ00 60.730 -0.160
Heavy crude (PGA page 2218) (PGA page 2219)
Diff to ICP Diff to Asian Dated Brent
Dar Blend 25.0 AARABOO 64.09-64.13 64.110 +0.690 AARACOO -3.700 0.000 AARAAGQ 63.580 -0.160
Shengli 24.2 PCABY0O 60.74-60.78 60.760 +0.690 AAPAY00 -7.050 0.000 AAPAX00 60.230 -0.160
Duri 20.8 PCABAGO 60.99-61.03 61.010 +0.690 PCABBOO 2.70/2.80 2.750 0.000 AAPBMOO -6.800 0.000 AAPBL0OO 60.480 -0.160
Vincent 18.3 AARAKOO 72.910 +0.790 AARALOO 5.100 +0.100 AARAJOO 72.380 -0.060
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participants said the buy tender was probably issued due to
ongoing refinery upgrading works across the country. I0C
officials could not be immediately reached for comment.

Jet Kero FOB Spore Cargo assessment rationale: (PGA
page 2494) The FOB Singapore jet fuel/kerosene cargo
assessment Thursday was based on the following inputs:
The back loading period was assessed at MOPS minus 38
cents/b, reflecting a bid for a cargo loading at April MOPS
minus 40 cents/b — equivalent to MOPS minus 43 cents/b.
The front and middle loading periods were assessed at
MOPS minus 27 cents/b and MOPS minus 26 cents/b,
reflecting the movement in the back loading period.

The above commentary applies to the market data code: PJABFOO

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

s PLATTS JET BIDS: FINALS ON CLOSE: Jet: FOB Straits:
Zenrock bids Apr -0.40 Apr 16-20 250kb INCO

s PLATTS JET OFFERS: FINALS ON CLOSE: Jet: FOB Straits:
Shell offers MOPS +0.10 Apr 9-13 100kb (Deemed pricing
April 8-12) Shell GTC; Jet: FOB Straits: Freepoint offers Apr
+0.20 Apr 11-15 100kb; Jet: FOB Straits: Winson offers MOPS
+0.20 Apr 16-20 100kb (Deemed pricing Apr 15-22) INCO

= Platts Jet Trade Summary — No trades reported

CHINA TANKER FIXTURES

Vessel Volume Grade Route Arrival date Importer
Vessel Name Volume Grade Route Arrive Buyers

EBN BATUTA 100kt Wassana TBA-Qingdao 2-Mar Taifeng Hairun
COSGLORY LAKE 266kt Oman Oman-Dongjiakou 3-Mar Qirun

KRITI JOURNEY 100kt ESPO Russia-Qingdao 4-Mar Zibo Xintai
COSDIGNITY LAKE 260kt Saturno Angola-Dongjiakou 5-Mar Hualong/Qingyuan
DESERT ROSE 98kt Bitumen bld TBA-Qingdao 7-Mar TBA
RIDGEBURY UTAH 120kt Saturno Angola-Qingdao 9-Mar Luqing

NEW ENTERPRISE 138kt Dalia TBA-Dongjiakou 9-Mar Tianhong
OCEANIA UNICORN 70kt Singkep blend TBA-Qingdao 10-Mar Hongrun
OCEAN LILY 130kt Saxi TBA-Qingdao 10-Mar BP

NERISSA 130kt Iracema TBA-Qingdao 11-Mar Xintai

SOLANA 260kt Sarir/Doba TBA-Qingda0 12-Mar Tianhong/Xinhai
DESIRADE 130kt Sapinhoa Brazil-Qingdao 12-Mar Luqging
SYENOS 130kt Djeno TBA-Yantai 12-Mar Wonfull
KRYMSK 100kt ESPO Russia-Qingdao 12-Mar Lijin

DHT BAUHINIA 277kt Lula Brazil-Dongjiakou 12-Mar Sinochem/Hontop
BRONCO 130kt Girassol Angola-Qingdao 13-Mar Lijin

ECO SEAS 136kt Cabinda TBA-Qingdao 13-Mar Qingyuan
NEW ENTERPRISE 270kt Plutonio/Dalia Angola-Qingdao 13-Mar Tianhong
ASTRO CHLOE 130kt Lula Brazil-Qingdao 13-Mar Chambroad
OCEAN UNICON 130kt TBC TBA-Qingdao 14-Mar Hongrun
RIDGEBURY UTAH 135kt Saturno Angola-Dongjiakou 14-Mar Luqing

XIN HUI YANG 270kt Castilla Colombia-Rizhao 15-Mar Dongming
PETROPAVLOVSK 98kt Bitumen bld TBA-Qingdao 15-Feb TBA

BAUHINIA 260kt Lula Brazil-Qingdao 15-Mar Haike/Qicheng
MARAN ANDROMEDA 135kt Oman Oman-Qingdao 15-Mar Wonfull
FRONT NJORD 135kt Dussafu TBA-Qingdao 16-Mar Tianhong
SYFNOS 131kt Djeno TBA-Dongjiakou 16-Mar Shengxing
NEW GLOBE 269kt Basrah Light Irag-Qingdao 18-Mar Sinochem
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Singapore Jet Cargo exclusions: (PGA page 2495) No market
data was excluded from the March 21, 2018 Singapore Jet
Market-on Close assessment process.

Singapore Jet Paper exclusions: (PGA page 4024) No market
data was excluded from the March 21, 2018 Singapore Jet
Market-on Close assessment process.

JET INDEX (PGA page 115)

Index $/barrel
Asia & Oceania PJAS000 232.98 PJAS008 81.54
Mid East & Africa PIMEA@® 237.93 PIMEA@S 79.67
Global PJIGLOGO 223.17 PJGLOOS 81.64

Gasoil

Market analysis: (PGA page 2498) The Asian ultra-low sulfur
gasoil market continued to move sideways, with demand
and supply fundamentals remaining largely steady for now,
sources said Thursday. Still, a strengthening front-month
gasoil Exchange of Futures for Swaps, or EFS, spread
closed arbitrage lanes to send gasoil from East to West,
keeping pressure on the prompt Asian market as cargoes
get trapped in the region, sources said. “The arbitrage [to
send gasoil volumes West] is definitely shut,” a market
source said Thursday, adding that at these levels, “we
should be attracting the oil to flow this way instead.” At
0700 GMT on Thursday, market participants valued the April
EFS spread at minus $5.50/mt. SE&P Global Platts data
showed that the front-month EFS spread was at minus
$5.63/mt at the Asian close on Wednesday, and minus
$5.38/mt on Tuesday — the first time the spread has
narrowed to the minus $5/mt range, a level not seen since
October 4, 2018, when it stood at minus $5.69/mt. In the
derivatives market, the front-month April/May Singapore
gasoil timespread remained in a contango structure and
was assessed at minus 16 cents/b at the Asian close
Wednesday, marking a 39 cents/b decline since the
beginning of March, Platts data showed. Further down the
curve, the Q2/Q3 quarterly gasoil spreads remained in

INTERNATIONAL TANKER FIXTURES (PGT pages 2904 and 2950)

Ship name Size Type Date Route Rate Charterer
STARLIGHT VENTURE 130kt Crude Malaysia-Yantai 18-Mar TBA
GENER8 SUCCESS 289kt Merey 16 Ven-Qingdao 23-Mar PetroChina
ASTRO CHLOE 130kt Lula Brazil-Dongjiakou 27-Mar Chamboard
INTERNATIONAL DIRTY TANKER FIXTURES (PGT page 2950)

Ship name Size Type Date Route Rate Charterer
PG/East

New Energy 280 CR Apr 6 PG-USGC w23.5 Valero
Eurodestiny 270 CR Apr? Maa-Vietnam w52 NSRP

New Melody 270 CR Aprd Basrah- Yosu w52.5 GSC
Ridgebury Artois 270 CR Apr2 PG-East w50 Shell
Rightway 140 CR Apr8 Basrah- Med w43.5 ENI

Eagle San Jose 140 FO Apré Basrah-Med olp Repsol
Istanbul 130 CR Apr3 Ras Tanura-Chennai w72.5 10C

Maran Capella 130 CR Aprl PG-Thai rnr PTT
Euroforce 80 CR Apr2 PG-Colombo w102.5 Turbo Asia
Seafalcon 80 FO Aprl Kuwait -East w110 Vitol

Star Osprey 80 FO Apr2 PG-RSea $725k ATC
Southern Rouse 100 CR Apr5 Kozmino-NChina rnr CNOOC
Intisar 100 CR Aprl Kozmino-NChina $605k Lukoil
Ocean Trader 100 CR Apr2 Kozmino-NChina $580k Unipec
lonic Althea 80 CR Apr2 Kimanis-Geelong rnr Vitol
Krasnodar 80 FO Mar29 Spore-Qingdao w95 BP Sinopec
Afra Laurel 80 FO Apr2 Kemaman-NChina w101 Prime Energy
Kaluga 80 FO Aprl Spore-NChina w95 Chimbusco
NS Power 37 FO Apr8 Tg Bin-Guam $575k Seariver
UKC

SCF Baltica 100 CR Mar29 Murmansk-UKC w30 Litasco
Maersk Tbn 80 CR Mar31 EC UK-UKC w35 Petroineos
MedLibra Sun 80 CR Apri0 CPC-Med w102.5 oMV
Aegean Harmony 80 CR Mar30 Ceyhan-Med w83.75 BP

Aegean Myth 80 CR Mar28 Es Sider-Med w87.5 Shell

WAF

Jag Lakysha 130 CR Apr18 Pazflor-Sikka $1.9m Reliance
Cap Felix 130 CR Apri2 Nigeria-USGC w42.5 Chevron
Americas

London Spirit 150 CR Apr2 ECCan-USAC w55 PES

SKS Satilla 147 CR Mar29 ECMex-Spain w47.5 Repsol
Alaska 145 CR Mar28 USGC-UKCM w47.5 ExxonMobil
Front Cosmos 130 CR Apris USGC-Spore $2.75m Chevron
Goldway 130 CR Mar26 USGC-Australia $2.75m BP

Oslo TS 70 CR Mar28 Mamonal-USGC, Opts w30 Vitol
Teekay Tbn 70 CR Mar29 Covenas-USGC w90 BP

FSL Perth 70 CR Mar24 ECMex-USGC w95 HouRef
Shell Ton 70 CR Mar24 ECMex-USGC w100 HouRef
Texas Star 70 CR Mar23 USGC-USGC w87.5 Vitol
Antikeros 50 CR Mar23 Mississippi River-Bahamas w120 Shell

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

own program
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negative territory to be assessed at minus 54 cents/b

INTERNATIONAL CLEAN TANKER FIXTURES (PGT page 2904)

Wednesday. In the cargo market, the cash differential for Ship name Size  Type Date Route Rate Rl
the FOB Singapore 10 ppm sulfur gasoil grade was assessed  PG/East
at minus 19 cents/b to the Mean of Platts Singapore Gasoil Maersk Petrel 80  CL endMar PG-Aden rr IPG
ts at the Asi | Wed J iust t Mei Lin Wan 75 NA Aprs PG-Japan w97.5 Shell
assessments g .e slan close ' ednes a.y, “pJ‘.JS §cen Lyric Camellia 75 NA Aprs PG-Japan w97.5 Shell
from Tuesday. “It is more attractive for Indian refineries to Torm Hermia 75 NA dnr Ruwais-Japan w97.5 Vitol
point their barrels here than to Europe ... at least that is Torm Hellerup %0 JET Mar28 Kuwait-Jebel Ali $315k BP
hat ori tina” indust id Abu Dhabi Il 75 NA Aprl Sikka-Japan w97.5 ST
what prices are suggesting,” an industry source sai Stellata 75 NA Aprg Sikka-Japan wo7.5 ST
Thursday. Shipping fixtures showed that a few LR2 vessels Shan Ying Zuo 55 NA earlyApr PG-Japan Platts Marubeni
could be bound for Singapore. Sources said one of them, UACC Sound 35 ULSD Mar28 Ruwais-EAfrica, Lebanon, Gizan, Djiboutiw185, $1.25m, $585k, $535k ST
lled Burri build. i . if South K Jag Prerana 35 CL Mar27 PG-EAfrica w170 ENOC
called burri, @ NEwOUID, IS Carrying gasoll Irom SOuth ROTea  g,pjorindo | 20 NA Apr2 Fujairah-Tuticorin $375k ST
with options for Singapore or the UK-Continent. Shipping DL Rose 35 GO Mar25 Yanbu-Dhuba $275k ATC
sources said that at least two more LR2s laden with gasoil Van Phong | % GO Apr1s SKorea-Spore rr cnr
Iso heading t ds Si but detail Id not Vinalines Glory 35 NA Mar29 Map Ta Phut-Spore $215k MRI
WEI.’E 3 SO. eacing qwar S »ingapore, but detalls could no Tbn 35 CL Aprl Dalian-Hong Kong $450k PetroChina
be immediately confirmed Thursday. In other news, Ton 35 CL Mar23 Oita-Australia olp BP
Indonesia imported 261,841 mt of gasoil in January, down Ton 3B JET Apra SKorea-MChina $300k CAQ
31.73% from December, data released from Statistics West of Suez
. . P STI Solidarity 80 NA Apr8 Novo-Japan $2.175m Litasco
!ndoneS|a this week showed. Thisis the Iowegt monthly . Hus Lin Wan 8 NA AprI0 Skikda-Japan $1.875m Cheviex
import volume seen since Platts started tracking the datain  gjgn vital 60 UNL Mar26 Tallin-WAF w120 Mocoh
June 2015. Asian gasoil demand was weak in January Nord Vantage 37 UNL Mar21 ARA-TA wi167.5 Total
: : Alpine Maya 37 NA Mar21 Fawley-TA wi172.5 Exxon
ag'alnst healthy supply from the Persian Gulf and North = fres 0 A Marz? Skikda-Med, UKC Wis0 e
Asia. Amphitrite 30 GO Mar28 BSea-Med w170 Vitol
Seahake 30 ULSD Mar30 Klaipeda-Gdynia w185 PKN
. Baltic Mariner | 30 REF Mar22 Antwerp-Rotterdam w175 Total
[
Ga§0|l -001%S (10ppm) FOB Spore (Fargo assessn:lent Baltic Commander | 30 ULSD Mar28 Primorsk-UKC w197.5 Gazprom
rationale: (PGA page 2490) The FOB Singapore Gasoil 0.001% Americas
UO ppm] Cargo assessment on Thursday took into Ardmore Seamariner 38 NA Mar23 USGC-Brazil, TA w157.5, w100 P66
consideration the following: The front loading period was Eagle Express 38 CL Mar23 USGC-ECMex rnr cnr
assessed at MOPS Gasoil minus 16 cents/b, based on an Koch Tbn 8 CL Mar25 USGC-Caribs $515k Motive
STl Black Hawk 38 CL Mar23 USGC-Caribs $475k cnr

outstanding bid for a cargo loading over April 5-9 at MOPS
Gasoil minus 21 cents/b after accounting for deemed
pricing. The back loading period was assessed at MOPS
Gasoil minus 16 cents/b, taking into consideration a trade

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,

o/p: own program

for a cargo loading over April 16-20 at MOPS Gasoil minus 16
cents/b after accounting for deemed pricing. The middle
loading period was assessed at MOPS Gasoil minus 16
cents/b, reflecting the movement in the front and back
loading periods.

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 Thursday was based on
the adjusted relationship between the physical and swaps
markets. The cash differential was 1 cent/b higher day on
day at MOPS Gasoil minus 68 cents/b, as the April/May

gasoil swap spread rose by 2 cents/b to minus 14 cents/b.
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 Thursday took into consideration the
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following: The front loading period was assessed at MOPS
Gasoil minus 16 cents/b, based on an outstanding bid for a
cargo loading over April 5-9 at MOPS Gasoil minus 21
cents/b after accounting for deemed pricing. The back
loading period was assessed at MOPS Gasoil minus 16
cents/b, taking into consideration a trade for a cargo
loading over April 16-20 at MOPS Gasoil minus 16 cents/b
after accounting for deemed pricing. The middle loading
period was assessed at MOPS Gasoil minus 16 cents/b,
reflecting the movement in the front and back loading
periods.

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 Thursday was based on
the adjusted relationship between the physical and swaps
markets. The cash differential was 1 cent/b higher day on
day at MOPS Gasoil minus $1.74/b, as the April/May gasoil
swap spread rose by 2 cents/b to minus 14 cents/b.

The above commentary applies to the market data code: AACUEOO

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:
POAATOO

Asia & Middle East Gasoil bids/offers/trades: (PGA page 2491)

= PLATTS GO BIDS: FINALS ON CLOSE

= Gasoil 10ppm: FOB Straits: Vitol bids Apr -0.25 Apr 5-9
165kb or Gasoil 500ppm: FOB Straits: Vitol bids Apr -0.80
Apr 5-9 150kb

= Gasoil 10ppm: FOB Straits: Winson bids MOPS -0.25 Apr
5-9 250kb (Deemed pricing Apr 4-10) INCO

= Gasoil 10ppm: FOB Straits: Total bids MOPS -0.40 Apr 11-15
150kb (Deemed pricing Apr 11-17)

= Gasoil 10ppm: FOB Straits: Winson bids Apr -0.20 Apr
16-20 150kb INCO

= Gasoil 10ppm: FOB Straits: Total bids MOPS -0.40 Apr
16-20 150kb (Deemed pricing Apr 11-17)

= PLATTS GO OFFERS: FINALS ON CLOSE

= Gasoil 10ppm: FOB Straits: Zenrock offers MOPS +0.10 Apr
15-19 150kb (Deemed pricing Apr 15-22) INCO

= PLATTS GO WITHDRAWN: FINALS ON CLOSE

= WD Gasoil 10ppm: FOB Straits: Vitol no longer bids Apr
-0.15 Apr 16-20 150kb after trade with Hin Leong (4:29:58)

m Platts Gasoil Trade Summary — ONE trade reported

= Gasoil 10ppm: FOB Straits: Apr 16-20: 150kb: Hin Leong
sells to Vitol at April minus 15 cents/b (4:29:58)

Asia & Middle East Gasoil Cargo exclusions: (PGA page 2491)
No market data was excluded from the March 21, 2019
Singapore Gasoil Market-on-Close assessment process.

Asia & Middle East Gasoil Paper exclusions: (PGA page 4020)
No market data was excluded from the March 21, 2019
Singapore gasoil derivative Market-on-Close assessment
process.

Fuel Oil

Market analysis: (PGA page 2599) The Singapore fuel oil
market remains oversupplied with heavy inflows,
especially from the Black Sea, seen in the second half of
March. Traders now expect the inflow of arbitrage cargoes
in March from the West to add up to 4.5 million mt. Tankers
have been floating around Singapore, waiting to discharge
their cargoes as there is no ullage, a Singapore-based
trader said Thursday. Inflows from the Black Sea included
fuel oil tankers that were stuck there in February owing to
bad weather, traders said. Inflows into Singapore are
expected to decline to about 4 million mt in April from the
West, but that is not expected to tighten the market, a
Singapore-based fuel oil trader said. Sluggish bunker
demand was also weighing on the market. In Fujairah,
heavy residue stocks jumped 17% week on week to 10.120
million barrels as of March 21, according to the data
provided by Fujairah Qil Industry Zone to Platts. The stocks
were the highest since August 6, last year. Supply,
especially from Iran, has been increasing in Fujairah, while
demand was stable to weak, market sources said.”

China’s state-owned bunker fuel supplier Chimbusco plans
to start offering low sulfur fuel oil at the Qinghuangdao
and Jingtang ports from April, after Beijing imposed a
0.5% sulfur limit from January 1 for vessels sailing within
12 nautical miles from its coastline, a company source said
this week.

FOB Singapore Marine Fuel 0.5% cargo assessment
rationale: (PGA page 2564) Platts assessed Marine Fuel
0.5% Thursday in line with published notionals in the
absence of any competitive bids or offers demonstrating
value otherwise. Platts assessment for Marine Fuel 0.5%
material on a FOB Singapore basis takes into consideration
bids, offers and transactions reported during the MOC
process as well as trades in similar-quality material within
the region.
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APAC DEALS SUMMARY
Gasoline FOB Spore Cargo

Trades (PGA page 2315)

= Platts Mogas 92: APR5-APR9: SIETCO sold to HL* 50kb FOB
Straits $75.90/bbl 8:28:53

m Platts Mogas 92: APR5-APR9: SIETCO sold to P66SG* 50kb FOB
Straits $75.60/bbl 8:30:29

= Platts Mogas 92: APR9-APR13: SIETCO sold to HL* 50kb FOB
Straits $75.70/bbl 8:29:43

m Platts Mogas 95: APR13-APR17: UNIPECSG sold to HL* 50kb FOB
Straits $77.00/bbl 8:25:28

* Denotes market maker. All times GMT

Bids (PGA page 2313)

m Platts Mogas 92: APR5-APR9: P66SG bids 50kb FOB Straits
$75.60/0bl

= Platts Mogas 92: APR9-APR13: SIETCO bids 50kb FOB Straits
$74.40/bbl

m Platts Mogas 92: APR12-APR16: VITOLSG bids 50kb FOB Straits
$75.10/bbl

m APR13-APR17: HL bids 100kb FOB Straits $75.60/bbl

m Platts Mogas 95: APR5-APR9: SIETCO bids 50kb FOB Straits
$76.40/bbl

= Platts Mogas 95: APR10-APR14: P66SG bids 50kb FOB Straits
$76.60/bbl

m Platts Mogas 95: APR10-APR14: TOTALSG bids 50kb FOB Straits
$76.50/bbl

Withdrawals

m Platts Mogas 92: APR5-APR9: HL no longer bids 50kb FOB Straits
$75.90/0bl

= Platts Mogas 92: APR9-APR13: HL no longer bids 50kb FOB Straits
$75.70/bbl

m Platts Mogas 95: APR13-APR17: HL no longer bids 50kb FOB
Straits $77.00/bbl

** Denotes OCO order.

Offers (PGA page 2314)

m Platts Mogas 92: APR10-APR14: TOTALSG offers 50kb FOB Straits
$76.30/bbl

= Platts Mogas 92: APR13-APR17: PETROCHINA offers 50kb FOB
Straits $75.60/bbl

m Platts Mogas 92: APR15-APR19: EQUINOR offers 50kb FOB Straits
$75.80/bbl

= Platts Mogas 92: APR16-APR20: UNIPECSG offers 50kb FOB
Straits $75.50/bbl

m Platts Mogas 95: APR16-APR20: UNIPECSG offers 50kb FOB
Straits $77.10/bbl

Withdrawals
= No offers reported
** Denotes OCO order.

Gasoline FOB Spore Paper

Trades (PGA page 4011)

m Platts Mogas 92: APR19:

bbl 8:30:00

BOCIGC sold to VERCER* 25kb $74.19/

* Denotes market maker. All times GMT

Bids (PGA page 4009)

m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:

Withdrawals

m Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:

** Denotes OCO order.

Offers (PGA page 4010)

m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
= Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:
m Platts Mogas 92: APR19:

Withdrawals

m Platts Mogas 92: APR19:

ONYX bids 25kb $74.12/bbl
BPSG bids 25kb $74.10/bbl
HARTREE bids 25kb $74.05/bbl
ONYX bids 25kb $74.05/bbl
BPSG bids 25kb $74.00/bbl
VERCER bids 25kb $73.95/bbl
PETROCHINA bids 25kb $73.90/bbl
VITOLSG bids 25kb $73.90/bbl
BOCIGC bids 25kb $73.80/bbl
ONYX bids 25kb $73.80/bbl
UNIPECSG bids 25kb $73.80/bbl
VERCER bids 25kb $73.70/bbl

VERCER no longer bids 25kb $74.19/bbl
TRAFI Withdraws bid 25kb $73.70/bbl

CHEVINCSG offers 25kb $74.20/bbl
ONYX offers 25kb $74.20/bbl
UNIPECSG offers 25kb $74.20/bbl
BOCIGC offers 25kb $74.24/bbl
VERCER offers 25kb $74.25/bbl
BPSG offers 25kb $74.30/bbl

BPSG offers 25kb $74.30/bbl
ONYX offers 25kb $74.30/bbl
VERCER offers 25kb $74.30/bbl
HARTREE offers 25kb $74.33/bbl

ONYX Withdraws offer 25kb $74.15/bbl

m Platts Mogas 92: APR19: VITOLSG Withdraws offer 25kb

$74.16/bbl

m Platts Mogas 92: APR19: P66SG Withdraws offer 25kb $74.20/bbl
m Platts Mogas 92: APR19: VERCER Withdraws offer 25kb $74.20/bbl

m Platts Mogas 92: APR19: P66SG Withdraws offer 25kb $74.30/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: BAL MONTH/APR19: HARTREE bids 25kb
$0.70/bbl

m Platts Mogas 92 spread: BAL MONTH/APR19: TOTSA bids 25kb
$0.69/bbl

m Platts Mogas 92 spread: APR19/MAY19: HARTREE bids 25kb
$1.10/0bI

= Platts Mogas 92 spread: APR19/MAY19: VITOLSG bids 25kb
$1.10/bbl

m Platts Mogas 92 spread: APR19/MAY19: BPSG bids 25kb $1.08/bbl

m Platts Mogas 92 spread: APR19/MAY19: ONYX bids 25kb $1.05/bbl

m Platts Mogas 92 spread: APR19/MAY19: HENGLIOIL bids 25kb
$1.00/bbl

m Platts Mogas 92 spread: APR19/MAY19: UNIPECSG bids 25kb
$1.00/bbl

= Platts Mogas 92 spread: APR19/MAY19: TOTSA bids 25kb
$0.88/bbl

m Platts Mogas 92 spread: APR19/MAY19: BPSG bids 25kb $1.05/bbl

m Platts Mogas 92 spread: APR19/MAY19: VERCER bids 25kb
$1.00/bbl

m Platts Mogas 92 spread: MAY19/JUN19: HARTREE bids 25kb
$0.70/bbl

m Platts Mogas 92 spread: MAY19/JUN19: TOTSA bids 25kb $0.69/bbl

m Platts Mogas 92 spread: MAY19/JUN19: BPSG bids 25kb $0.68/bbl

m Platts Mogas 92 spread: MAY19/JUN19: BPSG bids 25kb $0.65/bbl

m Platts Mogas 92 spread: MAY19/JUN19: HENGLIOIL bids 25kb
$0.65/bbl

m Platts Mogas 92 spread: MAY19/JUN19: VERCER bids 25kb $0.65/
bbl

Withdrawals

= Platts Mogas 92 spread: APR19/MAY19: VERCER Withdraws bid
25kb $0.95/bbl

** Denotes OCO order.

Offers (PGA page 4010)

= Platts Mogas 92 spread: BAL MONTH/APR19: HARTREE offers
25kb $1.68/bbl
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APAC DEALS SUMMARY

= Platts Mogas 92 spread: BAL MONTH/APR19: TOTSA offers
25kb $1.69/bbl

= H1JUN19: IDEMITSU bids 25kt $564.00/mt
= HIJUN19: *GLENCORESG bids 25kt $563.00/mt

= APR19: DVTRADING sold to SIETCO* 50kb $-0.90/bbl 8:29:30
= APRI19: TRAFI sold to SIETCO* 50kb $-0.90/bbl 8:29:38

= Platts Mogas 92 spread: APR19/MAY19: ONYX offers 25kb
$1.17/bbl

= Platts Mogas 92 spread: APR19/MAY19: BPSG offers 25kb
$1.18/bbl

= Platts Mogas 92 spread: APR19/MAY19: BPSG offers 25kb
$1.20/bbl

= Platts Mogas 92 spread: APR19/MAY19: UNIPECSG offers 25kb
$1.25/bbl

= Platts Mogas 92 spread: APR19/MAY19: VERCER offers 25kb
$1.25/bbl

= Platts Mogas 92 spread: APR19/MAY19: HARTREE offers 25kb
$1.28/bbl

= Platts Mogas 92 spread: APR19/MAY19: TOTSA offers 25kb
$1.69/bbl

= Platts Mogas 92 spread: MAY19/JUN19: BPSG offers 25kb
$0.80/bbl

= Platts Mogas 92 spread: MAY19/JUN19: GUNVORSG offers 25kb
$0.73/bbl

m Platts Mogas 92 spread: MAY19/JUN19: BPSG offers 25kb $0.75/
bbl

m Platts Mogas 92 spread: MAY19/JUN19: VERCER offers 25kb
$0.77/bbl

= Platts Mogas 92 spread: MAY19/JUN19: HARTREE offers 25kb
$0.88/bbl

Withdrawals

m Platts Mogas 92 spread: APR19/MAY19: VERCER Withdraws offer
25kb $1.30/bbl

** Denotes OCO order.

Naphtha C+F Cargo

Trades (PGA page 2325)

= No trades reported

* Denotes market maker. All times GMT

Bids (PGA page 2323)

= H2MAY19: *SIETCO bids 25kt $568.00/mt

= H2MAY19: *GLENCORESG bids 25kt $566.00/mt
= H2MAY19: *PETROCHINA bids 25kt $565.00/mt
= H2MAY19: *GUNVORSG bids 25kt $562.00/mt
= H2MAY19: *TOTALSG bids 25kt $562.00/mt

m H2MAY19: BPSG bids 25kt $562.00/mt

= HIJUN19: *SIETCO bids 25kt $567.00/mt

= HIJUN19: *PETROCHINA bids 25kt $564.00/mt

= HIJUN19: *GUNVORSG bids 25kt $558.00/mt
= H1IJUN19: *TOTALSG bids 25kt $558.00/mt
= H1JUN19: BPSG bids 25kt $558.00/mt

Withdrawals
= H1JUN19: UNIPECSG Withdraws bid 25kt $564.00/mt
** Denotes OCO order.

Offers (PGA page 2324)

m H2MAY19: *GLENCORESG offers 25kt $578.00/mt
= H2MAY19: *PETROCHINA offers 25kt $581.00/mt
= H2MAY19: *TOTALSG offers 25kt $583.00/mt

= H1JUN19: BPSG offers 25kt $568.00/mt

= HIJUN19: **PETROCHINA offers 25kt $568.50/mt
= H1JUN19: IDEMITSU offers 25kt $572.00/mt

= H1JUN19: *GLENCORESG offers 25kt $575.00/mt
m HIJUN19: *TOTALSG offers 25kt $578.00/mt

Withdrawals
= No offers reported
**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)

= H2MAY19/H2JUL19: **SIETCO bids 25kt $12.00/mt
= H2MAY19/H1JUN19: **SIETCO bids 25kt $3.75/mt

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 2324)
m No offers reported

Withdrawals
= No offers reported
** Denotes OCO order.

Jet Kero FOB Spore Paper

Trades (PGA page 4023)

= APR19: GUNVORSG sold to ZENROCK* 50kb $-0.90/bbl 8:28:07
= APR19: GUNVORSG sold to SIETCO* 50kb $-0.90/bbl 8:28:21

* Denotes market maker. All times GMT

Bids (PGA page 4021)

= APR19: SIETCO bids 50kb $81.25/bbl

= APR19: MENADMCC bids 50kb $81.20/bbl
= APR19: BPSG bids 50kb $81.10/bbl

= APR19: VERCER bids 50kb $81.10/bbl

= APR19: ZENROCK bids 50kb $81.10/bbl

= APR19: DVTRADING bids 50kb $81.00/bbl
= APR19: DVTRADING bids 50kb $81.00/bbl
= APR19: GUNVORSG bids 50kb $81.00/bbl
= APR19: VERCER bids 50kb $80.95/bbl

= APR19: VERCER bids 50kb $-1/bbl

= APR19: SIETCO bids 50kb $-0.9/bbl

= APR19: ZENROCK bids 50kb $-0.95/bbl

= APR19: DVTRADING bids 50kb $-1.1/bbl

= APR19: DVTRADING bids 50kb $-1.1/bbl

= APR19: GUNVORSG bids 50kb $-1.1/bbl

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 4022)

= APR19: FREEPTASIA offers 50kb $81.40/bbl
= APR19: WINSON offers 50kb $81.40/bbl

= APR19: DVTRADING offers 50kb $81.45/bbl
= APR19: VERCER offers 50kb $81.50/bbl

= APR19: MENADMCC offers 50kb $81.55/bbl
= APR19: DVTRADING offers 50kb $-0.85/bbl
= APR19: FREEPTASIA offers 50kb $-0.8/bbl

Withdrawals
m APR19: LITASCO Withdraws offer 50kb $81.50/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)

= APR19/MAY19: DVTRADING bids 50kb $-0.35/bbl

= APR19/MAY19: VERCER bids 50kb $-0.35/bbl
= APR19/MAY19: ZENROCK bids 50kb $-0.35/bbl
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Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 4022)

= APR19/MAY19: FREEPTASIA offers 50kb $-0.25/bbl
= APR19/MAY19: HARTREE offers 50kb $-0.25/bbl

= APR19/MAY19: PETROCHINA offers 50kb $-0.25/bbl
= APR19/MAY19: WINSON offers 50kb $-0.25/bbl

= APR19/MAY19: TRAFI offers 50kb $-0.25/bbl

Withdrawals
= No offers reported
** Denotes OCO order.

Gasoil FOB Spore Paper

Trades (PGA page 4019)

= APR19: DVTRADING* sold to VITOLSG 50kb $82.20/bbl 8:27:59

= APRI19:
= APRI19:
= APRI19:

= APR19

= APRI19:

= APR19

= APRI19:

= APR19

= APRI19:
= APRI19:
= APRI19:
= APRI19:
= APRI19:

*Denotes

DVTRADING* sold to SICL 50kb $82.28/bbl 8:28:53
DVTRADING* sold to ARAMCO 50kb $82.29/bbl 8:29:03
DVTRADING* sold to ARAMCO 50kb $82.29/bbl 8:29:39
: DVTRADING* sold to WINSON 50kb $82.29/bbl 8:29:45
ZENROCK sold to WINSON* 50kb $82.28/bbl 8:29:46

: MBCL* sold to ARAMCO 50kb $82.30/bbl 8:29:47
BPSG* sold to WINSON 50kb $82.29/bbl 8:29:50

: DVTRADING* sold to WINSON 50kb $82.29/bbl 8:29:52
LITASCO sold to WINSON* 50kb $82.28/bbl 8:29:52
MENADMCC sold to VITOLSG* 50kb $82.27/bbl 8:29:57
DVTRADING sold to WINSON* 50kb $82.28/bbl 8:29:58
BPSG* sold to WINSON 50kb $82.29/bbl 8:30:00
ZENROCK* sold to WINSON 50kb $82.29/bbl 8:30:01
market maker. All times GMT

Bids (PGA page 4017)

= APR19
= APR19
= APR19
= APR19
= APR19
= APR19
= APR19
= APR19
= APR19
= APR19
= APR19

: VITOLSG bids 50kb $82.26/bbl

: VITOLSG bids 50kb $82.26/bbl

: GULFFZC bids 50kb $82.20/bbl

: TOTSA bids 50kb $82.15/bbl

: SICL bids 50kb $82.10/bbl

: MENADMCC bids 50kb $82.05/bbl
: GUNVORSG bids 50kb $81.95/bbl
: DVTRADING bids 50kb $81.91/bbl
: ENGIE bids 50kb $81.90/bbl

: VERCER bids 50kb $81.90/bbl

: VERCER bids 50kb $81.85/bbl

Withdrawals

m APR19: WINSON no longer bids 50kb $82.28/bbl

m APR19: VITOLSG no longer bids 50kb $82.27/bbl

= APR19: ARAMCO Withdraws bid 50kb $82.23/bbl

= APRI19: SICL Withdraws bid 50kb $81.90/bbl

= APR19: MENADMCC Withdraws bid 50kb $81.00/bbl

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

= APR19: MBCL offers 50kb $82.30/bbl

m APR19: GRM offers 50kb $82.29/bbl

= APR19: ZENROCK offers 50kb $82.29/bbl
m APR19: BPSG offers 50kb $82.30/bbl

= APR19: MBCL offers 50kb $82.30/bbl

= APR19: MBCL offers 50kb $82.30/bbl

m APR19: MENADMCC offers 50kb $82.30/bbl
= APR19: SICL offers 50kb $82.30/bbl

m APR19: ENGIE offers 50kb $82.33/bbl

= APR19: GUNVORSG offers 50kb $82.35/bbl
m APR19: VERCER offers 50kb $82.35/bbl

m APRI19: GULFFZC offers 50kb $82.40/bbl

m APR19: VERCER offers 50kb $82.40/bbl

Withdrawals

m APR19: BPSG no longer offers 50kb $82.29/bbl

= APR19: DVTRADING no longer offers 50kb $82.29/bbl

= APR19: MENADMCC Withdraws offer 50kb $83.00/bbl

m APR19: LITASCO no longer offers :LOWERED OFFER AND TRADED
** Denotes OCO order.

Gasoil FOB Spore Paper Spreads

Trades (PGA page 4019)

= APR19/MAY19: DVTRADING* sold to WINSON 50kb $-0.17/bbl
8:22:42

= APR19/MAY19: BPSG* sold to WINSON 50kb $-0.17/bbl 8:22:44

m APR19/MAY19: ZENROCK* sold to WINSON 50kb $-0.17/bbl 8:22:45

m APR19/MAY19: HARTREE* sold to WINSON 50kb $-0.17/bbl 8:22:46

= APR19/MAY19: BPSG* sold to WINSON 50kb $-0.16/bbl 8:23:41

= APR19/MAY19: BPSG* sold to WINSON 50kb $-0.15/bbl 8:27:49

= APR19/MAY19: BPSG* sold to TOTSA 50kb $-0.14/bbl 8:28:07

* Denotes market maker. All times GMT

Bids (PGA page 4017)
= APR19/MAY19: SICL bids 50kb $-0.25/bbl

= APR19/MAY19: WINSON bids 50kb $-0.15/bbl
= APR19/MAY19: VITOLSG bids 50kb $-0.17/bbl

= APR19/MAY19: GULFFZC bids 50kb $-0.2/bbl

= APR19/MAY19: VERCER bids 50kb $-0.2/bbl

= APR19/MAY19: HENGLIOIL bids 50kb $-0.23/bbl
= MAY19/JUN19: GULFFZC bids 50kb $-0.19/bbl

= MAY19/JUN19: VERCER bids 50kb $-0.2/bbl

= MAY19/JUN19: TOTSA bids 50kb $-0.22/bbl

= MAY19/JUN19: SICL bids 50kb $-0.25/bbl

Withdrawals
= No bids reported
** Denotes OCO order.

Offers (PGA page 4018)

= APR19/MAY19: BPSG offers 50kb $-0.13/bbl

= APR19/MAY19: DVTRADING offers 50kb $-0.13/bbl
= APR19/MAY19: VERCER offers 50kb $-0.13/bbl

= MAY19/JUN19: BPSG offers 50kb $-0.15/bbl

= MAY19/JUN19: DVTRADING offers 50kb $-0.15/bbl
= MAY19/JUN19: VERCER offers 50kb $-0.12/bbl

Withdrawals

= APR19/MAY19: HARTREE no longer offers 50kb $-0.17/bbl
= APR19/MAY19: ZENROCK no longer offers 50kb $-0.17/bbl

** Denotes OCO order.

FO 180 CST 3.5% FOB Spore Paper

Trades (PGA page 4027)

m No trades reported

* Denotes market maker. All times GMT

Bids (PGA page 4025)

m APR19: MCELT bids 5kt $427.50/mt

= APR19: DVTRADING bids 5kt $427.00/mt
m APR19: MCELT bids 5kt $427.00/mt

= APR19: VERCER bids 5kt $427.00/mt

= APR19: VERCER bids 5kt $425.00/mt

m APR19: GUNVORSG bids 5kt $421.50/mt
m APR19: VERCER bids 5kt $420.25/mt

= APR19: VERCER bids 5kt $420.00/mt

= APR19: VITOLSG bids 5kt $420.00/mt

Withdrawals

= No bids reported
** Denotes OCO order.
Offers (PGA page 4026)

m APR19: TRAFI offers 5kt $428.25/mt
m APR19: VERCER offers 5kt $429.25/mt
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m APR19: MCELT offers 5kt $429.75/mt

m APR19: VITOLSG offers 5kt $430.00/mt

m APR19: MCELT offers 5kt $430.25/mt

m APR19: DVTRADING offers 5kt $431.00/mt
m APR19: VERCER offers 5kt $431.00/mt

m APR19: VERCER offers 5kt $431.00/mt

Withdrawals
= No offers reported
** Denotes OCO order.

FO 380 CST 3.5% FOB Spore Paper

Trades (PGA page 4027)

= APR19: VITOLSG sold to PETROCHINA* 15kt $420.75/mt 8:29:47
= APR19: SIETCO sold to TOTSA* 5kt $420.75/mt 8:29:52

* Denotes market maker. All times GMT
Bids (PGA page 4025)

m APR19: GUNVORSG bids 5kt $7.00/mt

= APR19: VERCER bids 5kt $6.75/mt

m APR19: MCELT bids 5kt $420.50/mt

m APR19: VERCER bids 5kt $420.30/mt

= APR19: DVTRADING bids 5kt $420.00/mt

m APR19: MCELT bids 5kt $420.00/mt

m APR19: P66SG bids 5kt $419.00/mt

= APR19: TOTSA bids 5kt $418.00/mt

= APR19: BPSG bids 5kt $417.50/mt

m APR19: GLENCORE bids 5kt $417.50/mt

m APR19: GLENCORE bids 5kt $417.25/mt

= APR19: UENERGY bids 5kt $417.00/mt

m APR19: VITOLSG bids 5kt $416.25/mt

m APR19: BPSG bids 5kt $416.00/mt

= APR19: VERCER bids 5kt $416.25/mt

m MAY19: MCELT bids 5kt $418.75/mt

= MAY19: MCELT bids 5kt $418.25/mt

= MAY19: DVTRADING bids 5kt $417.00/mt

= MAY19: VERCER bids 5kt $417.00/mt
Withdrawals

= APR19: PETROCHINA no longer bids 15kt $420.75/mt
= APR19: TOTSA no longer bids 5kt $420.75/mt
= APR19: PETROCHINA Withdraws bid 5kt $415.00/mt
**Denotes OCO order.

Offers (PGA page 4026)

m APR19: VITOLSG offers 5kt $7.75/mt
m APR19: TRAFI offers 5kt $8.00/mt

m APR19: DVTRADING offers 5kt $421.00/mt
m APR19: GLENCORE offers 5kt $421.00/mt
m APR19: LITASCO offers 5kt $421.00/mt

m APR19: P66SG offers 5kt $421.00/mt

m APR19: P66SG offers bkt $421.00/mt

m APR19: SIETCO offers 5kt $421.00/mt

m APR19: SIETCO offers 5kt $421.00/mt

m APR19: VITOLSG offers 5kt $421.00/mt

m APR19: GUNVORSG offers 5kt $421.25/mt
m APR19: GUNVORSG offers 5kt $421.25/mt
m APR19: GLENCORE offers 5kt $421.50/mt
m APR19: TRAFI offers 5kt $421.50/mt

m APR19: UENERGY offers 5kt $421.50/mt

m APR19: VERCER offers 5kt $421.50/mt

m APR19: UENERGY offers 5kt $421.75/mt

m APR19: MCELT offers 5kt $422.00/mt

m APR19: MCELT offers 5kt $422.50/mt

m APR19: PETROCHINA offers 5kt $422.50/mt
m APR19: VERCER offers 5kt $422.75/mt

m MAY19: TRAFI offers 5kt $421.00/mt

m MAY19: UENERGY offers 5kt $421.00/mt

m MAY19: VERCER offers 5kt $421.00/mt

m MAY19: MCELT offers 5kt $421.50/mt

= MAY19: DVTRADING offers 5kt $422.00/mt
m MAY19: MCELT offers 5kt $422.00/mt

= MAY19: VERCER offers 5kt $425.00/mt

Withdrawals
= No offers reported
** Denotes OCO order.

Mideast Sour Crude

Trades (PGA page 2284)

m Platts Cash Dubai Partials: MAY19: SIETCO* sold to PDSG 25kb
$68.25/0bbl 8:29:28

m Platts Cash Dubai Partials: MAY19: RGES* sold to PDSG 25kb
$68.25/bbl 8:29:31

m Platts Cash Dubai Partials: MAY19: UNIPECASIA* sold to PDSG
25kb $68.25/bbl 8:29:32

m Platts Cash Dubai Partials: MAY19: SIETCO* sold to PDSG 25kb
$68.25/0b0bl 8:29:34

m Platts Cash Dubai Partials: MAY19: RGES* sold to PDSG 25kb
$68.25/0bDbl 8:29:37

m Platts Cash Dubai Partials: MAY19: SIETCO* sold to PDSG 25kb
$68.25/bbl 8:29:46

m Platts Cash Dubai Partials: MAY19: UNIPECASIA* sold to PDSG
25kb $68.25/bbl 8:29:47

m Platts Cash Dubai Partials: MAY19: SIETCO* sold to PDSG 25kb
$68.25/bbl 8:29:53

m Platts Cash Dubai Partials: MAY19: UNIPECASIA* sold to PDSG
25kb $68.25/bbl 8:29:55

m Platts Cash Dubai Partials: MAY19: RGES* sold to PDSG 25kb
$68.25/bbl 8:29:57

m Platts Cash Dubai Partials: MAY19: SIETCO sold to BPSG* 25kb
$68.29/bbl 8:29:58

* Denotes market maker. All times GMT
Bids (PGA page 2282)

m Platts Cash Dubai Partials: MAY19: TOTSA bids 25kb $68.24/bbl

m Platts Cash Dubai Partials: MAY19: GUNVORSG bids 25kb
$68.20/bbl

m Platts Cash Dubai Partials: MAY19: P66SG bids 25kb $68.15/bbl

m Platts Cash Dubai Partials: MAY19: VITOLSG bids 25kb $68.15/bbl

m Platts Cash Dubai Partials: MAY19: EQUINOR bids 25kb $68.00/bbl

m Platts Cash Dubai Partials: MAY19: CHEVINCSG bids 25kb
$67.85/bbl

m Platts Cash Dubai Partials: MAY19: LUKOIL bids 25kb $67.85/bbl

m Platts Cash Dubai Partials: MAY19: PCHK bids 25kb $67.75/bbl

Withdrawals

m Platts Cash Dubai Partials: MAY19: PDSG no longer bids :RAISED
BID AND TRADED

= Platts Cash Dubai Partials: MAY19: BPSG no longer bids 25kb
$68.29/bbl

** Denotes OCO order.
Offers (PGA page 2283)

m Platts Cash Dubai Partials: MAY19: RGES offers 25kb $68.25/bbl

m Platts Cash Dubai Partials: MAY19: EQUINOR offers 25kb
$68.35/bbl

m Platts Cash Dubai Partials: MAY19: GUNVORSG offers 25kb
$68.50/bbl

m Platts Cash Dubai Partials: MAY19: PCHK offers 25kb $68.50/bbl

m Platts Cash Dubai Partials: MAY19: VITOLSG offers 25kb
$68.60/bbl

m Platts Cash Oman Partials: MAY19: UNIPECASIA offers 25kb
$68.50/bbl

m Platts Upper Zakum Cargo (Floating): MAY19: EQUINOR offers
500kb OSP $-0.05/bbl

Withdrawals

m Platts Cash Dubai Partials: MAY19: SIETCO no longer offers 25kb
$68.25/bbl
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m Platts Cash Dubai Partials: MAY19: UNIPECASIA no longer offers

25kb $68.25/bbl

** Denotes OCO order.

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 offers reported

** Denotes OCO order.

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.

Withdrawals
= No bids reported

**Denotes OCO order.
Offers (PGA page 2283)

= No offers reported

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.

SUBSCRIBER NOTES (continued) (PGA page 1500)

20 seconds, and maximum of 10 cents/b for every 20 seconds for bids and offers. The change in the
increments will take effect from April 15, 2019. This change in increments was first proposed in a note
published February 11, 2018. (https://www.spglobal.com/platts/en/our-methodology/subscriber-
notes/021119-platts-proposes-change-to-singapore-gasoil-jet-derivatives-moc-increment) The current
incrementability for bids and offers for gasoil and jet derivatives are set at 8 minimum of 1 cent/b per
30 seconds, and @ maximum of 10 cents/b per 30 seconds. As part of the changes, Platts will also
amend the increment for the Market on Close assessment process for Singapore gasoil and jet fuel
derivatives to 8 minimum incrementability of 1 cent/b for every 20 seconds, and 8 maximum of 10
cents/b for every 20 seconds for timespread and regrade spread bids and offers. The current
incrementability for timespread and regrade spread bids and offers for gasoil and jet fuel derivatives
are set at a minimum of 1 cent/b per 30 seconds and a3 maximum of 10 cents/b per 30 seconds. At the
same time, the time within which an order must be repeated following a trade will be shortened from
the current 60 seconds to 20 seconds, in line with the amended rate of incrementability. The extension
trigger timing will remain unchanged. An extension would be triggered by any price move or a re-bid/
re-offer in the last ten seconds prior to the close of the MOC at 4:30 pm Singapore time (0830 GMT).

Please send any comments or queries, to asia_products@spglobal.com and priceqroup@spalobal.com
For written comments, please provide a clear indication if comments are not intended for publication

by Platts for public viewing. Platts will consider all comments received and will make comments not
marked as confidential available upon request.

Platts no longer reflects Fortune Star tanker in Singapore fuel oil MOC Effective immediately, SGP
Global Platts will no longer reflect the tanker Fortune Star as an additional delivery point in its FOB
Singapore fuel oil Market on Close assessment process. Platts understands the very large crude carrier
Fortune Star (IMO No. 9183374) will no longer be used as a floating storage unit for fuel oil at Tanjung
Pelepas. The vessel was reviewed and approved as a delivery point in the FOB Singapore fuel oil MOC
process in 2015. Please send all feedback and comments to asia_productsespalobal.com and
pricegroup@Espalobal.com. For written comments, please provide a clear indication if comments are
not intended for publication by Platts for public viewing. Platts will consider all comments received and
will make comments not marked as confidential available upon request.

CORRECTIONS

No corrections.
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FOB Singapore Marine Fuel 0.5% cargo bids/offers/
trades/exclusions:

Bids (PGA page 2560)

= PLATTS FOB SINGAPORE MARINE FUEL 0.5%: FOB Straits:
Mercuria bids 380 CST May avg +$45.00/mt Apr 16-20
20kt INCO

Offers (PGA page 2561)

= PLATTS FOB SINGAPORE MARINE FUEL 0.5%: FOB Straits:
Mercuria offers 380 CST Apr avg +$88.00/mt Apr 16-20
20kt INCO

Trades (PGA page 2562)
= No trades

Exclusions (PGA page 2563)
= No market data was excluded from the March 21, 2019
assessment process.

The above bids, offers, trades, exclusions and rationale apply to the
market data code: AMFSAQOQ

FOB Fujairah Marine Fuel 0.5% cargo assessment
rationale: (PGA page 2569) The assessment of FOB Fujairah
Marine Fuel 0.5% Thursday took into consideration relative
spreads to FOB Singapore Marine Fuel 0.5% assessments
and spreads to FOB Fujairah high sulfur cargoes in the
absence of any competitive bids or offers demonstrating
value otherwise. Platts assessment for Marine Fuel 0.5%
material on a FOB Fujairah basis takes into consideration
bids, offers and transactions reported in the MOC process
as well as trades in similar-quality material within the
Middle East.

FOB Fujairah Marine Fuel 0.5% cargo bids/offers/trades/
exclusions:

Bids (PGA page 2565)
= No bids

Offers (PGA page 2566)
= No offers

Trades (PGA page 2567)
= No trades

Exclusions (PGA page 2568)
= No market data was excluded from the March 21, 2019
assessment process.

The above bids, offers, trades, exclusions and rationale apply to the
market data code: AMFFAQOQ

FO 180 CST 3.5%S FOB Spore Cargo assessment
rationale: (PGA page 2593) The FOB Singapore 180 CST high
sulfur fuel oil assessment Thursday reflected the change in
April/May 180 CST HSFO swap, which fell 70 cents/mt from
Wednesday to $1.35/mt.

The above commentary applies to the market data code: PUADVOO

FO 380 CST 3.5%S FOB Spore Cargo assessment
rationale: (PGA page 2593) The FOB Singapore 380 CST high
sulfur fuel oil assessment Thursday reflected a bid from Hin
Leong for an April 10-14 loading cargo at MOPS plus 25
cents/mt, and trades for April 16-20 loading cargoes which
Vitol and BP bought from Gunvor at $421/mt each.

The above commentary applies to the market data code: PPXDKOO

FO 180 CST FOB Arab Gulf Cargo assessment rationale:
(PGA page 2593) The FOB Arab Gulf 180 CST HSFO
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: PUABEQOO

FO 380 CST 3.5% FOB Arab Gulf Cargo assessment
rationale: (PGA page 2593) The FOB Arab Gulf 380 CST HSFO
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)

= ASIA180 CST HSFO CARGO: DEAL SUMMARY: No trades

= ASIA180 CST HSFO CARGO: OUTSTANDING INTEREST:

= Platts HSFO 180CST: FOB Straits: Gunvor bids MOPS
+0.00 Apr 16-20 20kt

= Platts HSFO 180CST: FOB Straits: Vitol offers MOPS +3.00
Apr 16-20 20kt INCO OR

= Platts HSFO 180CST: FOB Straits: Vitol offers 433.00 Apr
16-20 20kt INCO

= Platts HSFO 180CST: FOB Straits: HL offers 433.00 Apr
10-14 20kt INCO2000

= ASIA180 CST HSFO CARGO: WITHDRAWN: None

= ASIA 380 CST HSFO CARGO: DEAL SUMMARY: Three trades

= 1) Platts HSFO 380CST: FOB Straits: 20kt: Apr 10-14:
Gunvor sells to HL at MOPS +$0.25/mt
INCO2000(4:29:02.582)

s 2) Platts HSFO 380CST: FOB Straits: 20kt: Apr 16-20: Vitol
buys from Gunvor at $421.00/mt (4:29:26.197)

= 3) Platts HSFO 380CST: FOB Straits: 20kt: Apr 16-20: BP
buys from Gunvor at $421.00/mt (4:29:43.189)

= ASIA 380 CST HSFO CARGO: OUTSTANDING INTEREST:

= Platts HSFO 380CST: FOB Straits: Vitol bids MOPS -1.00
Apr 5-9 20kt INCO OR

= Platts HSFO 380CST: FOB Straits: Vitol bids MOPS +0.00
Apr 10-14 20kt INCO OR

= Platts HSFO 380CST: FOB Straits: Vitol bids MOPS +0.00
Apr 16-20 20kt INCO

= Platts HSFO 380CST: FOB Straits: Trafi bids Apr avg -1.00
Apr 7-11 20kt INCO

= Platts HSFO 380CST: FOB Straits: Shell bids MOPS -2.00
Apr 10-14 20kt

= Platts HSFO 380CST: FOB Straits: Shell bids MOPS -2.00
Apr 15-19 20kt
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= Platts HSFO 380CST: FOB Straits: Mercuria bids MOPS
-2.00 Apr 6-10 20kt INCO OR

s Platts HSFO 380CST: FOB Straits: Mercuria bids MOPS
-2.00 Apr T1-15 20kt INCO OR

s Platts HSFO 380CST: FOB Straits: Mercuria bids MOPS
-2.00 Apr 16-20 20kt INCO

= Platts HSFO 380CST: FOB Straits: HL bids on MOPS +0.25
Apr 10-14 20kt INCO2000 after trade with
Gunvor(4:29:02.582)

= Platts HSFO 380CST: FOB Straits: Macquarie bids Apr avg
-1.25 Apr 12-16 40kt INCO

= Platts HSFO 380CST: FOB Straits: BP bids MOPS -2.00 Apr
5-9 20kt

= Platts HSFO 380CST: FOB Straits: BP bids MOPS -2.00 Apr
10-14 20kt

= Platts HSFO 380CST: FOB Straits: Vitol offers MOPS +5.00
Apr 8-12 20kt INCO

= Platts HSFO 380CST: FOB Straits: Repsol offers Bal Mar
Avg +1.50 Apr 5-9 20kt INCO2010

s Platts HSFO 380CST: FOB Straits: Gunvor offers MOPS
+2.00 Apr 5-9 20kt

s Platts HSFO 380CST: FOB Straits: Gunvor offers MOPS
+2.00 Apr 10-14 20kt

s Platts HSFO 380CST: FOB Straits: Gunvor offers MOPS
+2.00 Apr 16-20 20kt

s Platts HSFO 380CST: FOB Straits: Gunvor offers 180 CST
Apr avg -6.50 Apr 14-18 20kt

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+1.00 Apr 5-9 20kt INCO OR

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+2.00 Apr 10-14 20kt INCO OR

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+2.00 Apr 15-19 20kt INCO

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+1.00 Apr 5-9 40kt INCO OR

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+2.00 Apr 10-14 40kt INCO OR

= Platts HSFO 380CST: FOB Straits: Trafi offers Apr avg
+2.00 Apr 15-19 40kt INCO

= ASIA 380 CST HSFO CARGO: WITHDRAWN:

= Platts HSFO 380CST: FOB Straits: Gunvor no longer offers
on 421.00 Apr 16-20 20kt after trade with Vitol
(4:29:26.197), BP(4:29:43.189)

Singapore Fuel Qil Cargo exclusions: (PGA page 2594) No
market data was excluded from the March 21, 2019
assessment process.

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

market data was excluded from the March 21, 2019
assessment process.

US West Coast Gasoline ca page 397)

Along the West Coast, both Los Angeles and San
Francisco rose 5.75 cents/gal on the day and were
assessed at April futures plus 23.00 cents/gal and April
futures plus 20.00 cents/gal, respectively. Market
sources said that this increase in differentials was most
likely due to lower gasoline stocks amid refinery issues
that have limited the supply to CARBOB to the market.
The last time the Los Angeles differential was at or
above that level was February 21, marking Thursday’s
assessment as a one month high. Farther north, Portland
suboctane also rose amid market talk of refiner buying in
the area.

Sour Crude

Market analysis: (PGA page 2298) A fresh round of
concluded spot market deals emerged in the Middle East
sour crude spot market toward the end of the week. May
loading barrels of Abu Dhabi’'s new Umm Lulu crude grade
were heard sold to North Asian refiners at premiums of
around 20 cents/b to its OSP, crude oil traders told Platts.
The price differentials stood at odds with spot market
trades of Abu Dhabi’s light sour crude grade Murban, which
has traded in discounts to its OSP this month. Last month,

similar cargoes of Umm Lulu were heard sold at small
premiums over the OSP. “It has gone up slowly from last
month - 20 cents/b [premium] is market value [at the
moment],” said a UAE crude seller. Meanwhile, several
cargoes of Abu Dhabi’s medium sour Upper Zakum crude
were heard sold at small discounts in the spot market
Thursday. The Platts Market on Close assessment process
also saw offers for Upper Zakum from Equinor during the
week, with the Norwegian oil major offering a May loading
cargo down to OSP minus 5 cents/b at the close of the
MOC on Wednesday. There were no buyers for the 500,000
barrel clip on the MOC. A separate cargo of May loading
Upper Zakum was declared during the MOC on Wednesday,
by Unipec to Petrodiamond, when Petrodiamond
purchased its 20th May Dubai partial from the Chinese
major. Meanwhile, Irag’s SOMO concluded its April sell
tender for Basrah crude Wednesday, in which it sold two
million barrels of Basrah Light loading April 28-30, and one
million barrels of Basrah Heavy loading April 13. Although
the cargoes are destination unrestricted, SOMO had
requested for tender bids to be placed against the Asia
OSP for both grades, crude traders told Platts. The Basrah
Light was awarded at a premium of 60 cents/b to its OSP,
and Basrah Heavy at $1.50/b over its OSP, sources with
knowledge of the matter told Platts. All cargoes were sold
to a single buyer based in China, said traders. Crude oil
traders in Asia emphasized the turnaround in market
fundamentals, leading to higher demand from buyers for
heavier, high sulfur barrels for their refining systems
across India, China and other major refining centers in the
continent. “The Basrah [grades] are heavy, sour crudes
that are in short supply, and yield products that are very
profitable at the moment,” the source told Platts. “[Buyers]
are paying so much [for Basrah crude] because [their] own
system is short heavy sour, which they can’t access [from
alternate sources] such as Venezuela etc.,” said one crude
oil trader on Thursday morning. Last month, SOMO sold
Basrah Light crude at a premium of over 70 cents/b to the
March Basrah Light Asia official selling price, FOB. Basrah

© 2019 S&P Global Platts, a division of S&P Global Inc. All rights reserved.

18



ASIA-PACIFIC/ARAB GULF MARKETSCAN MARCH 21, 2019

Heavy was sold first at a premium of around $1.15/b to the
March Asia OSP for the crude grade, and then later in the
month at 8 premium of around $1.45/b. The Iraqi seller was
reported to have issued a fresh tender for 4 million barrels
of Basrah Light and Heavy grades late Wednesday, crude
market participants told Platts on Thursday.

Dubai Mo01 assessment rationale: (PGA page 2286) The May
cash Dubai assessment on Thursday took into
consideration trades for May Dubai partials at $68.25/b
during the Platts Market on Close assessment process.

The above commentary applies to the market data code:
PCAATOO

Oman Blend Mo01 assessment rationale: (PGA page 2286)
The May cash Oman assessment on Thursday took into
consideration values heard for Oman in the wider market.

The above commentary applies to the market data code:
PCABSO0

Mideast Sour Crude exclusions: (PGA page 2285) No market
data was excluded Mideast Sour Crude market on close
assessment process.

Sweet Crude

Market analysis: (PGA page 2299) Premiums for Far East
Russia’s Sokol crude were seen easing in the Asian sweet
crude market Thursday amid weak end-user demand. Two
May-loading Sokol crude cargoes were heard sold by
Japanese sellers to an oil major and a trading house at a
premium of around $2.90/b to Platts Dubai crude
assessments on a CFR North Asia basis. This was down
from an earlier sale in Indian ONGC Videsh'’s last tender
offering Sokol crude, which was heard awarded at a
premium of around $3.65/b to Platts Dubai crude
assessments on a CFR North Asia basis. Traders said
requirements from regular buyers in Northeast Asia were
mostly fulfilled due to earlier purchases of US crude cargoes
arriving in May, resulting in weak buying interest for May-
delivery cargoes being offered now. Elsewhere, clarity was
seen on recently closed regional crude tenders. Petroleum
Brunei was heard to have sold its May 1-5 loading Kimanis
crude cargo to an oil major at a small discount to the grade’s
official selling price on a FOB basis, and its May 27-31loading
Kimanis crude cargo to an Australian end-user at a small
premium to the grade’s OSP on a FOB basis. For Indonesian

grades, ExxonMobil was heard to have sold its two Banyu
Urip crude cargoes for loading over May 16-20 and May
24-28 to a Thai end-user at a premium in the mid-$5s to
$6/b to Platts Dated Brent crude assessments on a FOB
basis. A cargo of Australia’s Wheatstone condensate for
loading over May 1-5 was heard to have been sold earlier in
the month by Woodside Energy to an oil major at a discount
in the $5s/b to Platts Dated Brent on a FOB basis. Traders
said the remaining overhang of condensate cargoes in Asia,
most of which were for loading in second-half May, will likely
be rolled into the next month for June requirements.
However, sources said there was still some demand from
Asian end-users for H2 May arrival condensate cargoes.

ESPO FOB Kozmino MoO1 Spore vs Dubai Mo01
assessment rationale: (PGA page 2292) The ESPO M1 May
assessment on Thursday 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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