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©F0B SINGAPORE CARGOES (FO in $/mt, Others in $/bbl)

—Physical- —Premium-

Mogas 97RON - 72.25-172.35 - 5.20/ 5.30%

95RON - 69.95- 70.05 - 2.90/ 3.00%

92RON - 67.00- 67.10 - 0.60/ 0.70%
Naphtha - 55.25- 55.35 - -0.05/ 0.05
Jet/Kerosene - 67.70- 67.80 - 0.20/ 0.30
Gasoil 0.001%S - 70.30- 70.40 - 1.80/ 1.90
Gasoil 0.05%S - 68.10- 68.20 - -0.40/ -0.30
Gasoil 0.5%S + 67.60- 67.70 + -0.90/ -0.80
FO 180cst 3. 5%S - 316.50-317.50 - -0.50/ 0.50
FO 380cst 3.5%S - 304. 25-305. 25 - -2.25/ -1.25

*Premium to FOB Singapore Mogas 92RON. 92RON Physical price does not include Premiums.

©SINGAPORE PAPER SWAPS (FO in $/mt, Others in $/bbl)

Apr May Jun
Naphtha - 55.25-55.35 - - 54.20- 54.30 - - 53.50- 53.60 -
Jet - 67.45- 67.55 - - 67.95- 68.05 - - 68.55- 68.65 —
Regrade - -1.05/ -0.95 - - -0.50/ -0.40 - -0.10/ 0.00
Gasoil 0.05%S - 68.45- 68.55 - - 68.40- 68.50 - - 68.60- 68.70 -

FO 180cst 3.5%S

316.75-317.25 - - 317.00-317.50 -  318.25-318. 75

FO 380cst 3.5%S - 306.25-306.75 - - 308.00-308.50 -  309. 75-310. 25

©SINGAPORE CRACK MARGINS (Against Dubai Crude Oil, in $/bbl)

Apr May Jun
Naphtha 1.70 0.01 -1. 36
Jet 13.90 13.76 13. 69
Gasoi | 14.90 14. 21 13.74
FO 180cst -4.83 -5.43 -5.91
FO 380cst -6. 45 -6. 82 -1.22
©FO0B SOUTH KOREA CARGOES (FO in $/mt, Others in $/bbl)

MR Cargoes —Premium-
Mogas 92RON - 66.25- 66.45 - -0.80/ -0. 60x%
Mogas 92RON - 67.35- 67.55 - 0.30/ 0.50%
(Blending)
Jet/Kerosene - 66.90- 67.00 - -0.60/ -0.50
Gasoil 0.001%S - 68.55- 68.65 - 0.05/ 0.15
Gasoil 0.05%S - 67.40- 67.50 - -1.10/ -1.00
Gasoil 0.2%S - 65.80- 65.90 - -2.70/ -2.60
Gasoil 0.5%S - 65.40- 65.50 - -3.10/ -3.00
FO 380cst 3. 5%S - 308. 50— 309.50 - 2.00/ 3.00
LSFO 0. 3%S - 372.00- 382.00 - 55.00/ 65. 00%**
SR Cargoes —Premium- CFR Japan Parity#

Mogas 91RON - 67.95- 68.15 - 0.90/ 1.10% 57,912
Kerosene - 69.00- 69.50 - 1.50/ 2.00 58, 237
Gasoil 0.001%S - 69.00- 69.10 - 0.50/ 0.60 58, 489
AFO - 66.30- 66.50 - =2.20/ -2.00%x* 53,183
LSAFO - 66.90- 67.10 - -1.60/ —1.40%x* 53, 639

LSFO 0. 3%S 387.00- 397.00 - 70.00/ 80. 00%+x
*Premium to FOB Singapore Mogas 92RON

*xPremium to FOB Singapore Gasoil 0.05%S
*+xPremium in density at 0.95
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# in Yen/kl, Basis Nagoya

SR Clean Tanker Freight Rates ($/bbl)
Korea to Tomakomai 4.00-4.20 Korea to Keihin 3.70- 3.90
Korea to Nagoya 3.40-3. 60 Korea to Kanmon 3.00- 3.20

©FO0B TAIWAN CARGOES (in $/bbl)

MR Cargoes —Premium-
Mogas 93RON - 68.05- 68.25 - 1.00/ 1.20
Jet/Kerosene - 67.15- 67.25 - -0.35/ -0.25
Gasoil 0.001%S - 68.75- 68.85 - 0.25/ 0.35
Gasoil 0.05%S - 67.75- 67.85 - -0.75/ -0.65
Gasoil 0.2%S - 66.10- 66.20 - -2.40/ -2.30
Gasoil 0.5%S - 65.80- 65.90 - -2.70/ -2.60

©CFR CHINA CARGOES
(FO in $/mt, Others in $/bbl) (Yuan/mt) (Yuan/mt)
—Premium- -Import Cost- -Domestic-

NORTH CHINA
FO M100 (RUSSIA)
Mogas 93RONskx*
Gasoi |l 0.001%S*

384.00-385.00 - 67.00/68.00 4,216 4,100-4, 150
68. 20— 68.40 - 1.15/ 1.35 6, 651 1,200-7, 250
70.55- 70.65 -  2.05/ 2.15 5 515 5, 450-5, 500

EAST CHINA
Mogas 93RONx#x*
Gasoil 0.001%S*

67.60- 67.80 -  0.55/ 0.75 6,614 6, 800-6, 850
69.95- 70.05 - 1.45/ 1.55 5, 482 5,200-5,250 #

SOUTH CHINA

Mogas 92RONxxx 67.95- 68.15 - 0.90/ 1.10 6, 635 6, 900-6, 950

Gasoil 0.001%S* 70.45- 70.55 - 1.95/ 2.05 5,509 5,050-5, 100 #

FO 380cst 3.5%S*x — 319.50-320.50 - 13.00/14. 00 3,748 3,100-3, 150 ##
——Exchange rate (MIDDLE Yuan/$ as of Apr 01) 6.1434
skxYuan/mt prices for Mogas include 1% duty, 17% value added tax and Yuan 2, 082/mt consumption
tax. Domestic price for Mogas in South China is for 92RON, 0.001%S grade
*Yuan/mt prices for Gasoil include 1% duty, 17% value added tax and Yuan 1, 428/mt consumption
tax.
sxYuan/mt prices for FO include 1% duty, 17% value added tax and Yuan 1,218/mt consumption tax.
# China gasoil Domestic prices are of 0.005%S grade.
## China FO Domestic prices are of bunker use grade.

©FO0B MIDDLE EAST CARGOES (Naphtha and HSFO in $/mt, Others in $/bbl)

—Premium-
485.00- 485.50 - 16.00/ 23.00
63.50- 63.60 - 1.90/ 2.10
63.40- 63.50 + 1.70/ 1.90
302.50- 303.50 -

Naphtha
Kerosene

Gasoil 0.05%S
FO 180cst 3. 5%S

©FO0B INDONESIA MIXED/CRACKED LSWR CARGOES (in $/bbl)

+

—Physical- —Premium-
LSWR 0. 35%S - 50. 20-50. 30 - -0.50/ 0. 50%
Expected PPF - 50.20-50. 30 -

*Premium to Pertamina Pricing Formula

©CFR JAPAN MR CARGOES (Naphtha and HSFO in $/mt, Others in $/bbl)

-Yen/k |- —Premium-
3
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Naphtha - 509.00- 514.00 - 43,310 10.00/ 12.00

May 2nd-half - 520.00- 520.50 -

Jun 1st-half - 513.50- 514.00 -

Jun 2nd-half - 509.00- 509.50 -
Jet/Kerosene - 69.00- 69.10 - 52,536 1.50/ 1.60
Gasoil 0.001%S - 70.75- 70.85 - 53,867 2.25/ 2.35
LSWR 0. 2%S + 59.20- 59.30 + 45,080 8.50/ 9.50%
FO 380cst 3.5%S - 320.50- 321.50 - 37,275 14.00/ 15.00
LSFO 0. 3%S - 392.00- 397.00 - 45,810 75.00/ 80. 00%x*
FO M100 (RUSSTA) - 386.00- 387.00 - 44,881 69. 00/ 70.00

——Exchange rate (TTS Yen/$ as of Apr 01) 120.96
(Bank of Tokyo—Mitsubishi UFJ)

*Premium to Pertamina Pricing Formula

*xPremium in density at 0.95

©OFO0B JAPAN MR CARGOES (HSFO in $/mt, Others in $/bbl)

-Yen/k | — —Premium-
Jet/Kerosene - 66.75- 66.85 - 50, 404 -0.75/ -0.65
Gasoil CARB DIESEL - 68.80- 68.90 — 51, 951 0.30/ 0.40
Gasoil 0.001%S - 68.50- 68.60 - 51,724 0.00/ 0.10
FO 380cst 3. 5%S - 304.50-307.50 - 35, 790 -2.00/ 1.00

——Exchange rate (TTM Yen/$ as of Apr 01) 119.96
(Bank of Tokyo-Mitsubishi UFJ)
*Yen/k| prices exclude Yen 2,540/k| refund.

©ASIA BUNKER PRICES (§/mt)

180cst 280cst 380cst MGO
Japan#*
Tokyo Bay*  -389. 00-392. 00—-387. 00-390. 00——380. 00-383. 00—  580. 00— 590. 00 *x*
West Japanx -395.00-398. 00——393. 00-396. 00—-385. 00-388. 00—  580.00- 590.00 **
[se Bayx* -392. 00-395. 00——390. 00-393. 00——382. 00-385. 00—  580.00- 590.00 **

#Rim Average-Apr 390. 50 388. 50 381.50 590. 00 *x

S. Koreax -353. 00-356. 00—345. 00-348. 00——331. 00-334. 00— 535. 00— 545. 00—
Taiwan* -370. 00-370. 00— -360. 00-360. 00— 688.00- 688.00-
Chinax*

Dalian -385. 00-388. 00— - - 715.00- 725.00
Shanghai -375. 00-378. 00- = -330. 00-333.00-  705.00- 715.00
Qingdao -385. 00-388. 00— - -340.00-343.00- 715.00- 725.00

Hong Kongx* 330.00-333.00 327.00-330.00 318.00-321.00 540. 00- 550.00
Singaporex -321.00-323. 00—316. 00-317. 00——-308. 00-311.00-  530.00- 540.00
Bangkok* 370. 00-372. 00 = 360. 00-362. 00 590. 00- 600. 00
——Note: *Delivered, *xMDO,

#Rim Tokyo Bay average
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