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-Physical- —Premium-

Mogas 97RON + 76.25 - 76.35 + 6.70 / 6.80%

95RON + 74.25 - 74.35 + 4.70 / 4.80%

92RON + 69.50 - 69.60 + 2.45 / 2.5b%
Naphtha + 56.30 - 56.40 + 1.15 /  1.25
Jet/Kerosene + 78.20 - 78.30 + -0.25 / -0.15
Gasoil 0.001%S + 79.10 - 79.20 + 0.20 / 0.30
Gasoi | 0.05%S + 78.35 - 78.45 + -0.55 / -0.45
FO 0. 5%S - 463.50 - 473.50 - 110.00 / 120.00
FO 180cst 3.5%S - 404.50 - 405.50 - 51.00 / 52.00
FO 380cst 3.5%S - 403.50 - 404.50 - 54.50 / 55.50
* Premium to FOB Singapore Mogas 92RON. 92RON Physical price does not include Premiums

©Singapore Paper Swaps (FO in $/mt, Others in $/bbl)

Naphtha + 55.10 - 55.20 + + 53.650 - 53.75 + + 52.70 - 52.80 +
Jet/Kerosene 78.40 - 78.50 + 17.65 - T77.75 + - 76.95 - 77.05

Regrade - -0.50 - -0.40 - 0.00 - 0.10 - 0.20- 0.30 -
Gasoil 0.001%S + 78.85 - 78.95 + + 77.60 - 77.70 + + 76.70 - 76.80 +
FO 180cst 3.5%S - 363.25 - 363.75 - - 288.75 - 289.25 - - 254.00 - 254.50 -
FO 380cst 3.5%S - 348.75 - 349.25 - - 279.00 - 279.50 - - 243.00 - 243.50 -

©Singapore Crack Margins (Against Dubai Swaps, in $/bbl)
| Oct |

Naphtha -5.43 -5.47 -5.19
Jet/Kerosene 17.87 18.53 19. 06
Gasoil 0.001%S 18. 32 18. 48 18. 81
FO 180cst 3.5%S -6. 20 -14. 71 -18.82
FO 380cst 3.5%S -6. 89 -16. 21 -20.52
©F0B So orea 0 $ 0 bb

-Physical- —Premium-
Mogas 91RON/0. 001%S + 70.45 - 70.65 + 0.90 / 1.10%
Mogas 92RON/0. 005%S + 69.55 - 69.75 + 0.00 / 0.20%
Jet/Kerosene + 78.20 - 78.30 + -0.25 / -0.15
Gasoil 0.001%S + 78.35 - 78.45 + -0.55 / -0.45
Gasoil 0.05%S + 77.75 - 77.85 + -1.15 / -1.05
Gasoil 0.25%S + 75.95 - 76.05 + -2.95 / -2.85
Gasoil 0.5%S + 75.65 - 75.75 + -3.25 / -3.15
FO 0. 3%S - 453.50 - 463.50 - 100. 00 / 110. 00%*x*
FO 0. 5%S - 463.50 - 473.50 - 110.00 / 120.00
FO 380cst 3.5%S - 349.00 - 350.00 - 0.00 / 1.00

-Physical- —Premium— Import Cost(Yen/kl)#
Mogas 91RON + 71.15 - 71.25 + 1.60 / 1.70% 54,189
Kerosene + 79.95 - 80.45 + 1.50 /  2.00 59, 763
Gasoil 0.001%S + 78.60 - 78.70 + -0.30 / -0.20 59, 106
LSAFO 0. 1%S + 77.15 - 77.35 + -1.75 / —1.5b%% 54,597
FO 0. 3%S - 463.50 - 473.50 - 110.00 / 120. 00%*x* 55,419
*Premium to FOB Singapore Mogas 92RON
#kPremium to Singapore Paper Swaps values (0.001%S gasoil)
skkPremium in density at 0.95
# in Yen/kl, Basis Nagoya (Basis Keihin for LSFO 0.3%S)
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The yen/k| price for Mogas includes Yen 2,800/k| petroleum tax and Yen 934/k| import duty
The yen/k| price for kerosene includes Yen 2,800/kl| petroleum tax and Yen 346/k| import duty
The yen/kl| price for gasoil 0.001%S includes Yen 2, 800/k| petroleum tax and Yen 750/k| import duty
The yen/kl price for LSFO includes Yen 2,800/kl petroleum tax and Yen 249/kl import duty
©OFO0B g0e bb

-Physical- —Premium-
Mogas 93RON - 70.10 - 70.30 - 0.55 / 0.75
Jet/Kerosene + 78.25 - 78.35 + -0.20 / -0.10
Gasoi |l 0.001%S + 78.40 - 78.50 + -0.50 / -0.40
Gasoi | 0.05%S + 77.95 - 78.05 + -0.95 / -0.85
Gasoi | 0.25%S + 76.85 - 76.95 + -2.05 / -1.95
Gasoil 0.5%S + 76.35 - 76.45 + -2.55 / -2.45
©OFO0B goe bb

-Physical- —Premium-
Mogas 92RON - 69.90 - 70.10 - 0.35 / 0.55
Gasoil 0.001%S + 78.40 - 78.60 + -0.50 / -0.30
Gasoi |l 0.005%S + 77.30 - 77.50 + -1.60 / -1.40

©CFR China Cargoes

(FO in $/mt, Others in $/bbl) (Yuan/mt) (Yuan/mt)

-Physical- -Premium- —-Import Cost- —Domest i c—###

North China

Mogas 92RON#*x 70.75 - 70.95 + 1.20 / 1.40 7,214 - 7,020 - 7,070 -
Gasoil 0.001%S* 79.55 - 79.65 + 0.65 / 0.75 6, 433 - 6,630 - 6,680 -
East China

Mogas 92RON#*x 70.65 - 70.85 + 1.10 / 1.30 7,207 - 7,400 - 7,450 -
Gasoil 0.001%S* 79.45 - 79.55 + 0.55 / 0.65 6,427 6,900 - 6,950
South China

Mogas 92RONx*xx* 70.85 - 71.05 + 1.30 / 1.50 7,221 - 7,500 - 7,550 -
Gasoil 0.001%S* + 79.65 - 79.75 + 0.75 / 0.85 6,439 6,950 - 7,000
FO 380cst 3.5%S* | - 418.50 - 419.50 - 69.50 / 70.50 4,759 4,350 - 4,400 ##
——-Exchange rate (MIDDLE Yuan/$ as of Sep 27) 7.0731

wexYuan/mt prices for Mogas include 1% duty, 13% value added tax and Yuan 2, 082/mt consumption tax

*Yuan/mt prices for Gasoil include 1% duty, 13% value added tax and Yuan 1,428/mt consumption tax

s*xYuan/mt prices for FO include 1% duty, 17% value added tax and Yuan 1,218/mt consumption tax

## China FO Domestic prices are of bunker use grade

##tt China Domestic prices are reference information provided by Rim Beijing office

©F0B ddle goe ap a and 0 0 $/bb
-Physical- —Premium-
Naphtha + 500.25 - 500.75 + 24.00 / 26.00
Jet/Kerosene + 76.60 - 76.70 + 1.00 / 1.20
Gasoil 0.001%S + 77.50 - 77.60 + 1.20 / 1.40
FO 380cst 3.5%S - 391.50 - 392.50 -
©FO0B Indone g0€
—Physical- —Premium-
LSWR 0. 45%S (§/mt) - 406.50 - 408.50 - 53.00 / 55.00%*
LSWR 0.45%S (§/bbl) - 61.60 - 61.90 -
*#Premium to Singapore HSFO 180cst paper swaps

©CFR Japan MR Cargoes (Naphtha and FO in $/mt, Others in $/bbl)

—-Premium-

Import Cost (Yen/kl)

-Physical-
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Naphtha +509.75 - 517. 25 + *x 39,123

Nov 1st-half + 523.75 - 524.25 + 13.50 / 14.50#

Nov 2nd-half + 516.75 - 517.25 +

Dec 1st-half + 509.75 - 510.25 +
Jet/Kerosene + 79.40 - 79.50 + 0.95/ 1.05 57,538
Gasoil 0.001%S + 79.55 - 79.65 + 0.65 / 0.75 58, 044
FO 0. 3%S - 473.50 - 483.50 - 120.00 / 130.00% 53, 827
FO 380cst 3. 5%S - 359.00 - 360.00 - 10.00 / 11.00 41,199
—-Exchange rate (TTS Yen/$ as of Sep 27) 108.84  (MUFG Bank)

*Premium in density at 0.95
#Price gap between first half-month and third half-month is reference information
#xIndex price for reference

The yen/kl price for jet/kerosene includes Yen 2,800/kl| petroleum tax and Yen 346/k| import duty
The yen/kl| price for gasoil 0.001%S includes Yen 2,800/kl petroleum tax and Yen 750/kl| import duty
The yen/kl prices for FO 380cst and LSFO include Yen 2,800/kl petroleum tax and Yen 249/k| import duty

©OF0B Japan MR Cargoe 0 $ Othe $/bb
-Physical- -Premium- Export Cost (Yen/kl) *

Jet/Kerosene + 78.15 - 78.25 + -0.30 / -0.20 55, 844

Gasoi| CARB DIESEL + 78.60 - 78.70 + -0.30 / -0.20 56, 149

Gasoil 0.001%S + 78.35 - 78.45 + -0.55 / -0.45 55, 980

FO 380cst 3.5%S - 348.00 - 349.00 - -1.00 / 0.00 39, 443

——Exchange rate (TTM

Yen/$ as of Sep 27) 107. 84

(MUFG Bank)

*Yen/k| prices include Yen 2,800/kl refund

©Freights rates

SR Clean Tanker Freight Rates ($/bbl)

Korea to Tomakomai 3.00 - 3.20 Korea to Keihin 2.70 - 2.90
Korea to Nagoya 2.40 - 2.60 Korea to Kanmon 2.00 - 2.20
SR Dirty Tanker Freight Rates ($/mt)

Korea to Tomakomai | 26.00 - 28.00 | Korea to Keihin 24.00 - 26.00
MR Tanker Freight Rates ($/bbl for clean $/mt for dirty)

Korea to N.China 1.10 - 1.30 Korea to E.China 1.00 - 1.20
Korea to S.China 1.20 - 1.40 Korea to Japan clean 1.10 - 1.30
Korea to Japan dirty 9.00 - 11.00

LR Tanker Freight Rates ($/bbl for clean $/mt for dirty)

ME to Singapore clean | 1.50 - 1.70 | ME to Singapore dirty | 11.00 - 13.00

©Asia Bunker Prices ($/mt)
—— 27S8ep19 Closing Quotes ——

()

0 D0 :Japa

Low — High Change Low — High Change Low — High
Tokyo Bay 465.00 - 468.00 | -15.00 | 578.00 - 581.00 +2.00 660.00 - 670.00 -5.00
West Japan 471.00 - 474.00 | -15.00 | 584.00 - 587.00 +2.00 670.00 - 680.00 -5.00
Ise Bay 470.00 - 473.00 | -15.00 | 583.00 - 586.00 +2.00 660.00 - 670. 00 -5.00
#Rim Average-Sep 470. 64 -1.43 570. 50 +0.19 660. 29 -0.47
S. Korea 430.00 - 433.00 | -15.00 | 573.00 - 576.00 +2.00 612.00 - 622.00 -8.00
F.E.Russiax* 390.00 - 393.00 0.00 | 563.00 - 566.00 +2.00 660.00 - 670.00 0.00
Taiwan Kaohsiung PP*x 502.00 - 505.00 +5.00 NA - NA = 672.00 - 675.00 +5.00
Taiwan Keelung PPxx 502.00 - 505.00 +5.00 | 592.00 - 595.00 +5.00 672.00 - 675.00 +5.00
Taiwan Taichung PP 502.00 - 505.00 +5.00 NA - NA = 672.00 - 675.00 +5.00
Taiwan Others PPx*x 511.00 - 514.00 +5.00 | 592.00 - 595.00 +5.00 672.00 - 675.00 +5.00
Hong Kong 485.00 - 488.00 -5.00 | 553.00 - 556.00 +2.00 590.00 - 600.00 | +10.00
Singapore 440.00 - 443.00 | -25.00 | 543.00 - 546.00 +2.00 595.00 - 605. 00 -5.00
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——Note: *Nakhodka, Vostochny, Vladivostok, **Posting Price
#Rim Tokyo Bay monthly average, ## F.E Russia, Taiwan PP and Kaohsiung (MGO)

Low — High Change Low — High Change Low — High Change
Shanghai 532.00 - 535.00 -3.00 | 546.00 - 549.00 +4. 00 668.00 - 678.00 0.00
Bangkok 477.00 - 480.00 | +40.00 | 556.00 - 559.00 +4.00 640.00 - 650.00 0.00
Colombo 500.00 - 503.00 -5.00 | 591.00 - 594.00 +4.00 690.00 - 700.00 0.00

——Prices at three ports |isted above are reference numbers.
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OX—4%vyhr=a—2X

OY UHR—I=FHEHL OB B EHRME, 92. 5% THIEL

DLARRIZE D E, DUoAR—IILARMEHOAHORBMNERF2TERLRATHEIZIANLILELGY,
SBMOHEEWNEG o=, HRBEEDEBEENITIEE13975, 000/ L)L, FHORMAAEEEEEBHHE
s L92.5% & i o 7=,

Singapore crude run rates

Shell ExxonMobil SRC Total

Capacity 500,000 b/d 605,000 b/d 290,000 b/d 1,395,000 b/d
Sep 27, 2019 90.0 % 94.2 % 93.1 % 92.5 %
450,000 b/d 570,000 b/d 270,000 b/d 1,290,000 b/d

Sep 20, 2019 90.0 % 94.2 % 93.1 % 92.5 %
450,000 b/d 570,000 b/d 270,000 b/d 1,290,000 b/d

Sep 13, 2019 90.0 % 94.2 % 93.1 % 92,5 %
450,000 b/d 570,000 b/d 270,000 b/d 1,290,000 b/d

Sep 06, 2019 90.0 % 94.2 % 93.1 % 92.5 %
450,000 b/d 570,000 b/d 270,000 b/d 1,290,000 b/d

O#ftit

OMFKH - EEME19F8A M - BimE Ml R E-

19/8 19/7
BE Eifify BE Eiff
k1) (A/kD)  (FJL/bbl) () (A/kI)
Exm HvUY) 127, 535 48, 498 71.98 155,518 47,526
(Z Dtt) 23,114 56, 160 83.35 8,288 81, 683
KT 3H 487, 682 59, 382 88.13 504, 982 1,629
¥ 710, 481 51,585 16. 56 853, 288 50, 785
=i 436, 610 46, 457 68. 95 309, 424 48, 260
—ABL— A/ FL) (19/8) 107.12

OMFEH - HEMA1958A R - HME SMARRE-
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| 19/8 (E4RIE) 19/7 (ResgiE)
| W wE B HE B
\ VOLUME (KL) YEN/KL DLRS/BBL VOLUME (KL) YEN/KL
[/ - #Himh 14, 821, 946 45, 420 67.39 15,025, 529 45, 731
)T A— b - - - - -
AU 269, 224 48,101 71.317 275, 584 49, 529
+oY /{LH 2,100, 739 38, 265 56. 77 2,052,848 39, 214
gavrozy b 51,109 57, 291 85.00 6, 332 15, 522
R - - - - -
S ZEDfth 7,038 65, 458 97.12 8, 206 11,507
ARA A RILH - - - - -
ki 47, 390 54,914 81.47 19, 289 56, 922
AFHEMNRXMA (RF) 5,993 51, 360 76. 20 11,150 54, 302
:$50.3%LUT 10, 397 47,947 71.14 6, 266 53, 526
'S 43 0. 3%#B % - - - - -
CEH: &HA - - - 8, 981 50, 573
:$430.3% LT = = = = =
S5 0.3% X 7,269 41, 883 62.14 69, 117 48, 056
ABEL—FWE/FL) 19/8 107. 17
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- 1%*%75"0’;}7][1_.[55

- ZBERLTOV -V a3y ITTREN-EHEAZRAFILT VT

r&m” BAM” 1 10/24, 10/28

2+0—7v 71 10/25, 10/31

13:00~17:00 (£BHEH#&E)
LBRHMARMEIF—IL—L (REREBPRE/NTHE)
%10, 000~ [ (FeAl)

A RSB LAADBZEF17, 000 (v & - Bkl

FHLCITBEHHPE ZE CZ &Ly,
https://www. rim—intelligence. co. jp/contents/info/followUp. pdf
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XERMEZHNDHE18, 000 (£ 55, 000M) TY, FEEDU I IUBHLAAHALIESLY,
https://www. rim—intel |l igence. co. jp/contents/info/eneletter

&

XKYLUR—FOERETEFEICIYBSECOATEY FT . BRZPETHIABUAEITTEL,
FR{EBEOHBADMEBBE., i, XELEADEEXIEXRFFA. ALR—LOLEBHLLE—HD
BEHIECOATVET, EFEERARELEEES. ENENRRET I ENHBYET, KLKR—F
[CERBEIN-BEROEFEICOVWTEFLEZHLTHEYFTH, BRENEKLA—-FOBERERLTIT
S—YIDTAICEL T, JLARRARKXSIUEIEEZAVERA, T, XK, BETOMIFEEEE
MBEL, TLEERETIEEALHY ., EENEH L L --BE. LR— FRETE—BNICHERT S
CERBYFET,

BEM—E

[ERERA+] Tel:03-3552-2411, Fax:03-3552-2415
e-mail:info@rim-intelligence. co. jp

[V AR—ILERE] Tel: (65)-6345-9894, Fax (65)-6345-9894,
e-mail:hagimoto@rim-intelligence. co. jp

[dEFRXZ $t] Tel: (86)10-6498-0455, Fax: (86)10-6428-1725
e-mail: guanhong@rimbj. com

4> FXRE] Tel: (91)-98795-50717, e-mail:kamlesh@rim—intelligence.co. jp

[EiE3t] Tel: (86)-21-5111-3575, e-mail:rim_sh@rim-intelligence.co. jp
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