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ASUNTO: Mocién en Cumplimiento de
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Virtual Celebrada el 21 de Marzo de 2022

MOCION EN CUMPLIMIENTO DE ORDEN DICTADA DURANTE CONFERENCIA
TECNICA VIRTUAL CELEBRADA EL 21 DE MARZO DE 2022

AL HONORABLE NEGOCIADO DE ENERGIA:
COMPARECE la Autoridad de Energia Eléctrica de Puerto Rico (la “Autoridad”), a traves
de su representacion legal, y muy respetuosamente expone, alega y solicita:

. INTRODUCCION

El 15 de marzo de 2022, LUMA Energy, LLC (“LUMA”) presenté ante el Negociado de
Energia de la Junta Reglamentadora de Servicio Publico de Puerto Rico (el “Negociado de
Energia” o Negociado™) un escrito titulado Motion Submitting Quarterly Reconciliations and FCA,
PPCA and FOS Calculated Factors and Request for Confidential Treatment (la “Mocion del 15
de marzo”), incluyendo, entre otras cosas, la propuesta de reconciliacion de las clausulas FCA 'y
PPCA correspondiente a los meses de diciembre de 2021, enero y febrero de 2022 y los factores a
ser ajustados para los meses de abril, mayo y junio de 2022.

El 16 de marzo de 2022, el Negociado de Energia emitié una Resolucion y Orden mediante la
cual ordené a la Autoridad, inter alia, comparecer a una Conferencia Técnica a celebrarse de
manera virtual el 21 de marzo de 2022 a las 10:30 a.m.

Asi las cosas, el 21 de marzo de 2022, la Autoridad comparecio a la Conferencia Técnica. A

la misma se presentaron oficiales de distintas areas de la corporacion publica, incluyendo el
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director ejecutivo Ing. Josue A. Coldn, la subdirectora ejecutiva de operaciones Ing. Mary Carmen
Zapata, y ejecutivos de las areas de finanzas, generacion y la oficina de combustibles. Los
funcionarios ofrecieron testimonio sobre temas relacionados a la Mocién del 15 de marzo vy,
ademas, respondieron a todas las preguntas que a su haber tuvo el Negociado realizar.

La Conferencia Tecnica fue extensa y muy productiva. Los funcionarios de la Autoridad y
LUMA ofrecieron testimonio al Negociado de Energia por sobre 6 horas. En la misma el objeto
primordial de discusion fue entender y confirmar cuales fueron los factores que afectaron la
reconciliacion de la Clausula de Ajuste por Compra de Combustible (FCA, por sus siglas en
inglés). Durante la Conferencia Técnica el Negociado de Energia realiz0 una serie de
requerimientos de informacion y solicitudes de produccién de documentos a la Autoridad y ordend
el cumplimiento de estas para el dia de hoy, 25 de marzo de 2022, en o antes de las 12:00 p.m. (la

“Orden”).

II. CUMPLIMIENTO CON LA ORDEN
Se incluye como el Anejo A de esta mocion un listado de las peticiones y ordenes del

Negociado de Energia con sus respectivas respuestas y documentos de apoyo.

I1l.  INFORMACION SOBRE ESFUERZOS CONTINUOS DEL HON. GOBERNADOR
PEDRO R. PIERLUISI PARA MITIGAR EL IMPACTO DEL AJUSTE DE FCA

El pasado 10 de marzo de 2022, el Honorable Gobernador de Puerto Rico Pedro R. Pierluisi
envio una misiva a la Junta de Supervision y Administracion Financiera para Puerto Rico (la “Junta
de Supervision”) solicitandole acceso a el fondo de reserva de emergencia del Gobierno de Puerto

Rico para estabilizar y mitigar el aumento en el costo de energia. EI 17 de marzo de 2022, la Junta
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de Supervision respondi6 la carta al Honorable Gobernador informandole que tal autorizacion no
seria concedida.

El dia de ayer, 24 de marzo de 2022, el Honorable Gobernador remitié una nueva misiva a la
Junta de Supervision reiterando e insistiendo en su peticion y enfatizando el efecto en detrimento
que tendria que su peticion para tener acceso el fondo de reserva sea denegada. La misiva se
incluye como Anejo B. De igual manera, la Autoridad continla trabajando arduamente con el
componente fiscal del Gobierno de Puerto Rico para identificar acciones que se podrian ejecutar
para mitigar el impacto del ajuste al FCA para el préximo trimestre.

El esfuerzo del Honorable Gobernador es respaldado por todos los esfuerzos que la Autoridad
ya ha encaminado para lograr mitigar el impacto de los variantes y altos costos de los combustibles
que tanto afectan a los consumidores de Puerto Rico. Los esfuerzos de la Autoridad no se enfocan
solo en mitigar los costos presentes, sino que también anticipar y crear soluciones estables a largo
plazo. Entre estos esfuerzos esta la gestion continua y comprometida de la Autoridad en el éxito
de los llamados tranches que el Plan Integrado de Recursos estableciera para ejecutar 6 fases de
solicitud de propuestas para adquirir hasta un total de 3,750 MW de produccion de energia
renovable y 1,500 MW de resguardo de energia. EI Tranche 1 fue exitoso y la Autoridad logré
procurar hasta 844 MW de energia solar. La Autoridad se encuentra en espera de que el Negociado
inicie el Tranche 2 para poder asi continuar trabajando para alcanzar las metas de produccién de
energia limpia y asequible. Mientras tanto, y para garantizar la estabilidad del sistema eléctrico
durante la transicion que Puerto Rico hace hacia la producciéon de energia 100% limpia, la
Autoridad ha identificado y presentado al Negociado de Energia los beneficios de convertir las
unidades 7 a 10 de la Central San Juan para producir energia con gas natural (dual). Este proyecto

esta listo para iniciarse y solo espera por la aprobacion de este Honorable Negociado. Esta
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conversion ofrecera a los puertorriquefios los beneficios de un combustible méas limpio y mucho
mas asequible que el diésel y bunker C. Por lo tanto, los clientes no tendran que continuar
dependiendo de los altos precios del diésel y bunker C mientras la Autoridad concreta la transicion
de sus fuentes de generacion a completamente renovables. Una vez el Negociado apruebe las
conversiones, la Autoridad podra generar con un combustible que afecta mucho menos al
ambiente, da estabilidad al sistema eléctrico y es menos costoso.

Por otra parte, la Autoridad present6 al Negociado de Energia 102 proyectos para reparar las
unidades generatrices existentes con subvenciones federales. Estos proyectos son primordiales
porque, ademéas de estar destinados a hacer reparaciones necesarias, estos procuran mayor
eficiencia de la flota generatriz actual. La Autoridad esta en espera que el Negociado le cite a una
ya muy anticipada conferencia técnica para discutir 15 proyectos de alta envergadura que estan
aun a la espera de una decision. Mientras mas pronto sea la conferencia técnica, mas pronto se
pueden confirmar los proyectos para comenzar los tramites paralelos de iniciar las reparaciones y
procurar los fondos federales para garantizar asi que se reembolsara el costo incurrido.

Afadiendo a todos estos esfuerzos, la Autoridad continlGia su labor para recuperar costos por
interrupciones en el suplido de combustible durante los pasados meses. Tal gestion puede redundar
en un recobro de aproximadamente $ 30 millones que la Autoridad, tan pronto los reciba, devolvera
a los consumidores solicitandole a este Honorable Negociado que ajuste el FCA para disminuir el
recobro por compra de combustible.

En el proceso actual que se persigue hay muchos elementos a considerarse. Entre estos estan
los efectos colaterales que causa, no solo el alza, pero también la inestabilidad e incertidumbre en
las proyecciones de costos de combustibles. Basado en la experiencia de la Autoridad, entre estos

efectos estan: la demanda de energia se reduce ya que los clientes optan por consumir menos
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energia; los clientes dejan de pagar sus facturas o acogerse a planes de pagos; y los consumidores
identifican y adquieren fuentes de generacidn a menor costo, como por ejemplo paneles
fotovoltaicos y sistemas de resguardo. Todo esto tiene un efecto comin, menos ingresos para la
utilidad y, en consecuencia, incertidumbre en los balances operacionales de la corporacion.

Destacamos que los esfuerzos detallados anteriormente son parte de la estrategia de la
Autoridad para proveer un servicio de energia eléctrica confiable, eficiente y asequible a todos los
puertorriquefios. Estos esfuerzos han aumentado la capacidad confiable de las unidades
generatrices a un punto que se han reducido considerablemente los apagones causados por la falta
de generacion y que ha permitido el realizar reparaciones mayores programadas en dichas
unidades. En particular, los esfuerzos de la Autoridad de optimizar el abasto de combustible en los
tanques de reserva y el realizar prontamente gestiones de reclamacion a los suplidores de
combustible han contribuido grandemente a que la situacion mundial actual no tenga impactos
mayores a los experimentados al presente. La Autoridad continuarad realizando los trabajos
necesarios y tomando las acciones necesarias para el beneficio del Pueblo de Puerto Rico, siempre
en cumplimiento con las leyes y reglamentacion aplicable, particularmente con las o6rdenes del
Honorable Negociado.

IV. CONCLUSION

POR TODO LO CUAL, la Autoridad solicita respetuosamente a este Honorable Negociado de

Energia que tome cocimiento de lo aqui informado, acepte los archivos adjuntos y de por cumplida

la Orden.

RESPETUOSAMENTE SOMETIDO.

En San Juan, Puerto Rico a 25 de marzo de 2022.
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f/ Katiuska Bolafios Lugo
Katiuska Bolafios Lugo
TSPR 18,888
kbolanos@diazvaz.law

DiAZ & VAZQUEZ LAW FIRM, P.S.C.
290 JesUs T. Pifiero Ave.

Oriental Tower, Suite 803

San Juan, PR 00918

Tel. (787) 395-7133

Fax. (787) 497-9664


mailto:kbolanos@diazvaz.law
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CERTIFICADO DE NOTIFICACION

Certifico que este escrito ha sido presentado a la Secretaria del Negociado de Energia a
través del sistema electrénico de radicacion https://radicacion.energia.pr.gov/ y, ademas, copia del
mismo ha sido notificado a la Oficina Independiente de Proteccidon al Consumidor por conducto
de la Lic. Hannia Rivera a hrivera@oipc.pr.gov_y a LUMA Energy ServCo, LLC y LUMA
Energy, LLC por conducto de la Lic. Margarita Mercado a margarita.mercado@us.dlapiper.com.

En San Juan, Puerto Rico, hoy 25 de marzo de 2022.

f/ Katiuska Bolafos Lugo
Katiuska Bolafios Lugo
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Anejo A



GOBIERNO DE PUERTO RICO

AUTORIDAD DE ENERGIA ELECTRICA

A. Peticion: Flujo de caja de la Autoridad por un afio incluyendo el punto mas bajo,
esto debe incluir las cuentas de T&D y la cuenta operacional de la Autoridad.

Respuesta: Se anejan los reportes titulados 13-Week Cash Flow Update para los periodos que
terminan el 18 de diciembre de 2020 al 11 de marzo de 2022. Estos reportes representan 66
semanas de operaciones de la Autoridad con sus respectivos balances. En estos periodos el
balance para operar fluctu6 entre $ 660.9 millones (29 de enero de 2021) y $247 millones (11 de
febrero de 2022). El pasado 11 de marzo de 2022 la Autoridad tenia $ 331.5 millones como
balance operacional.

Apartado 364267 San Juan, Puerto Rico 00936-4267

“Somos un patrono con igualdad de oportunidades en el empleo y no discriminamos por razén de raza, color, sexo, edad, origen social o nacional, condicién social, afiliacion politica, ideas politicas o
religiosas; por ser victima o ser percibida(o) como victima de violencia doméstica, agresion sexual o acecho, sin importar estado civil, orientacion sexual, identidad de género o estatus migratorio; por
impedimento fisico, mental o ambos, por condicién de veterano(a) o por informacién genética.”
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Puerto Rico Electric Power Authority
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13-Week Cash Flow Update

April 14, 2021



Disclaimer

The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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General Overview

= The January 15™ Budget With Actuals Through 4/9 vs January 15" Budget Cash Bridge
captures the cumulative variance from 1/8/21 through 4/9/21

= Any timing related variances from actual weeks have not been re-timed into future
periods for purposes of this analysis

The projections set forth in this report are based on cash flow projections prepared by PREPA on or before January 15, 2021.

On March 12, 2020, Governor Wanda Vazquez Garced declared a state of emergency for Puerto Rico in response to the worldwide
COVID-19 outbreak. On March 15, 2020, the Governor signed Executive Order 2020-023 (the “Executive Order”) to Make Viable the
Necessary Government and Private Closures to Fight the Effects of Coronavirus (COVID-19) and Control the Risk of Contagion on Our
Island. Among other measures, the Executive Order directed the closure of all businesses in Puerto Rico and imposed a curfew for all
residents of Puerto Rico. Since March 15, 2020, subsequent Executive Orders have been issued modifying the curfew hours and extent of
restrictions on certain businesses and residents.

On April 8, 2021, Governor Pedro R. Pierluisi issued Executive Order 2021-026. Executive Order 2021-026, in effect from April 9, 2021
to May 9, 2021, amends the curfew hours from 12:00 a.m. to 5:00 a.m., Monday through Sunday, previously, to 10:00 p.m. to 5:00 a.m.,
Monday through Sunday, currently. In addition, recommendation to limit social gatherings in public and private locations remains in
place. Furthermore, the business hours of certain commercial activities and of all restaurants, including “food courts”, has been reduced
to be from 5:00 a.m. to 9:00 p.m. The indoor occupancy capacity of restaurants remains unchanged from the previous executive order of
50%.

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial
customers of PREPA to date. As the COVID-19 situation is ongoing, the impacts to date are not necessarily indicative of future impacts;
and therefore, the cash flow budget remains subject to material change.
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Electric Power
Authority




The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore the cash flow budget remains subject to potential material change.

January 15™" Budget With Actuals Through 4/9

[]
i
Customer Collections $ 777 3 326 § 390 $ 67,75 $ 749 § 440 % 526 $ 660 $§ 578 § 450 $ 597 § 576 $ 524 § 625 $§ 367 $ 402 § 673 § 716.7
Other = = = = = = = = = = = = = = B = = -
Total Operating Receipts $ 77T 8 326 $ 390 $ 677,% 749 $ 440 $ 526 $ 660 $ 578 §$ 450 $ 597 $§ 576 $ 524 $ 625 $ 367 $ 402 $ 673 $§ 7167
1
ENFRGY PURCHASES E
Power purchase - AES $ 279) § = 3 = $ = } $ (280 % = $ = $ = $ = $ (252) $ > 3 = $ = $ (262) % = $ = $ = $ (79.3)
Power purchase - EcoElectrica (4.3) = = = (13.2) (3.0) 5 = = 132) = g = (15.0) S, (2.3) = (46.7)
Power purchase - Renewable sources 56) = = = (4.1) 0.7 = = = (52) = = = (5.8) = = = (15.8)
Fuel purchase - Fleet and storage (02) ©0.1) (0.3) (1.9)} (0.0) 0.4) (0.0) (0.0) (2.3) (0.4) (0.0) (0.0) 1.9) (0.3) S (0.5) 1.9) (7.7
Fuel purchase - Freepoint (3.7) (17.3) (7.2) @ .O): (3.6) (14.0) (7.7) (16.4) (4.2) (8.6) (4.4) (20.0) (8.8) (94) (9.4) (14.0) (14.5) (134.9)
Fuel purchase - Puma (6.1) 2.2) (2.8) 5 .4): (5.5) 6.4) (6.3) (54) (2.1) 8.7) (2.0) - 4.5) (7.8) (0.1) (2.3) (2.8) (53.8)
LNG purchase - Naturgy = = = (40.4)1 = = = = (39.3) 2 = = (37.8) = = = (42.6) (119.7)
LNG purchase - NFE S S (13.1) - = = 3 (A7.1) = = = 21.1) S = 3 (12.5) = (50.7)
L
Total Energy Purchases $ (47.8) § (195 § (234) § (54.7)| % (94.4) $ (245 $ (140 $§ (390) $ (479 § (612) $ (64) $ (411) $ (531) § (643) $§ (95 $ (31.5) $ (618 $ (508.6)
1
EMPLOYFEF DISBURSEMENTS E
Salaries and Wages $ 00) § 86) $ (0.0) $ |1 % 0.0) § 8.3) & = $ (86) $ 00) $ 886) § E $ 86) $ 01 % (86) $ 00) $ (83) $ 0.0) $ (50.9)
Christmas Bonus - - = = i = = = = = = = = - = = = = -
Medical Benefits (4.0) = (3.5) | = = = (2.9) = E £ E (2.6) = 1.3) > = (6.8)
Worker's Compensation - - - = - - - - - - - - - - - - - -
Other Benefits = (4.5) (0.2) @.9% = 4.8) = (4.8) (0.1) (48) = 4.8) = (4.8) 5 (4.3) = (28.6)
Estimated Gross Overtime - 1.3 = @3l = 1.2) = (14) = (1.5) = (1.4) - 1.6) = (14) = 85)
H
Total Employee Disbursements $ (400 $ (144) S (38 $ (142)$ (0.0 S (1420 $ - $ (177N $ (O S (149 $ - $ (147 $ (27 $ (150 $ (13) $ (142) $ (00) $ (94.9)
1
OTHER OPERATING DISBURSEMENTS i
]
Necessary Maintenance Spend $ (18) § (24) § 37 8 - 1% (19) & 45 $ 18 $ (05) & (14) $ 06) § (23) $ 17 8 24) 02) § 11) $ 44) % o7 3% (20.6)
QOther Accounts Payable 6.4) 4.0 (17.6) {12 .8)= (1.7) 55 (8.7) (11.9) (1.9) 113 13.7) (7.0 8.3) (5.8) (2.4) 11 9.5) (53.2)
Frontend Transition Services Fee and Expenses = 4.9) = 2l = = (4.9) (219) (6.6) = (4.9) = = (52) (4.9) 2 = (48.5)
Total Other Operating Disbursements $ B82) % (34) $§ (213) $ (128)[$ (3.6) $ 40 $ (155) $ (343) $ (100) § 107 $ (209) $ (88) $ (10.7) $ (11.3) § (84) $ (33) $ (10.2) $ (122.2)
1
PROFESSIONAL SERVICES i
1
Professional & Technical Outsourced Services $ 69) $ an s 36) 5 ©0) 3% = $ ®0 $ (24) $ (12) $ (21) $ (31) & (50) $ (1.3) & (1) $ 30) § 47 $ (09) $ 07 $ (32.5)
Legal Services (0.0) 3.2) (0.0) St (0.4) ©.4) (0.4) 0.9) - 0.0) (0.0) (0.4) ©.1) - (0.1) (0.5) 1.2) 4.3)
P3 Authority Trarsaction Costs = = = : = = = = = = = = = = (4.00 = = (4.0)
PREPA Restructuring & Title Il (02) ©.1) (0.2) H = = (0.3) (0.1) (0.8) (45) (0.3) = = 0.0) = = = (6.0)
FOMB Advisor Costs allocated to PREPA = = (1.4) ! = = 0.2) = = = (1.7) = = = (2.5) = = (4.5)
Total Professional Services $ @HS (0SS (5208 (00 (©04HS (IS EBAHS (22 EOS FHS (FOS ANS EHS EHS (112) 5 (1A S (18 § (512)
1
:
W 1
Restoration & Reconstruction 3 00) $ 03 $ (0.0) $ = 18 - $ 0.1 $ 03) $ (08) § 05) $ (15) & 03) $ (26) $ 00 $ (10) $ 00) $§ (7)) $ 05 $ (9.5)
FEMA Proceeds - - 187.9 - - - 0.0 - 74 - - - 0.7 - 501 - - 58.2
Insured Repair Expense - - - = - - - - - - - - - - - - - -
Insurance Proceeds 500 ! = = 25 3 - - = = = = 3 = = 25
Total Restoration, Reconstruction & Insurance $ 50.0 $ (03) $§ 1879 $ - 1S = $ ©.1) $ 22 $ (08 % 70 $ 15 $ (03) 8% ((26) % 06 $ (1.0) $§ 500 $ (A7) $ (05 $ 51.3
NET CASH FLOW $ 606 § (99) § 1733 § (141)'$ 164 $ 28 $ 220 $ (280) % 38 $ (295) % 251 $ (113) $§ (156) $ (32.1) $§ 563 $ (119) $ (7.1) $ (9.0)
1
OPERATING BANK ACCOLINTS i
Beginning Balance $ 4098 % 4704 § 4605 $ 6338|$ 6197 $ 6361 $ 6389 $ 6609 $ 6329 § 6367 $ 6072 $ 6323 $ 6211 $ 6055 $ 5734 § 6297 $ 6178 § 619.7
Net Cash Flow 606 ©.9) 1733 (14.3)] 16.4 28 220 280) 38 (295) 251 (11.3) (15.6) (32.1) 563 (119) 7.4) ©.0)
Ending Balance $§ 4704 $ 4605 $ 6338 $ 6197 % 6361 $ 6389 $ 6609 $ 63290 $ 6367 $ 6072 $ 6323 $ 6211 $ 6055 $ 5734 $ 6207 $ 6178 $ 6106 $ 6106
T
OTHER BANK ACCOUNTS i
FEMA Emergency Accounts $ = 3 1879 § = $ - 1S = $ 00 § = $ 74 & = $ = $ = $ 07 § = 3 = $ = $ = $ = $ <
Insurance Account 352 35.2 35.2 35.2| 352 35.2 327 327 327 327 327 327 327 327 327 327 327 327
Other Restricted & Construction Accounts 559 55.9 55.9 55.7 | 56.0 56.0 56.0 56.0 56.0 56.0 56.0 56.0 56.0 56.0 56.1 56.1 56.1 56.1
Total Other Bank Accounts 3 911 $ 2790 § 911 $ 909!% 912 § 912 § 887 $ 962 $ 887 § 887 $ 887 $ 894 $ 888 $ 888 $ 8838 $ 888 $ 888 § 888
Puerto Rico
5 . . . . i
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_ower
Authority

Other Benefits includes contributions to employee benefit programs.




The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore the cash flow budget remains subject to potential material change.

January 15™ Budget

($ in millions) Actual Actual Actual Actual 5 6 7 8 9 10 11 12 13 13 Week
Week ending 12/18 12/25 01/01 01/08 y 02/12 02/19 02/26 03/05 03/12 03/19 03/26 04/02 04/09 TOTAL

|
1
Customer Collections $ 777 $ 326 $ 39.0 $ 67.7 i $ 745 $ 538 $ 538 $ 55.7 $ 55.7 $ 682 $ 657 $ 480 $ 480 $ 60.4 $ 480 $ 59.2 $ 512 $ 742.3
Other - - - - - - - - - - - - - - - - - -
1
Total Operating Recelpts $ 7.7 % 326 $ 390 $ 67.7,% 745 $ 538 $ 53.8 $ 557 $ 557 $ 682 $ 657 $ 480 $ 480 $ 604 $ 480 $ 59.2 $ 512 $ 7423
1
ENERGY PURCHASES i
Power purchase - AES $ (27.9) $ - $ - $ - |$ (280) % - $ - $ - $ - $ (25.1) $ - $ - $ - $ (263) $ - $ - $ - $ (79.4)
Power purchase - EcoElectrica (4.3) - - : (13.2) - - - - (13.2) - - - (12.4) - - - (38.8)
Power purchase - Renewable sources (5.6) - - - : (4.1) (0.7) - - - (5.2) - - - (6.9) - - - (16.9)
Fuel purchase - Fleet and storage (0.2) (0.1) (0.3) (1.9): (0.0) - (0.1) - - (2.0) - - - (2.0) - - - (4.1)
Fuel purchase - Freepoint 3.7) (17.3) (7.2) (7.0): (3.6) (14.0) (7.7) (16.4) (4.2) (8.6) (4.4) (24.5) (13.6) (9.6) (9.6) (9.6) 9.7) (135.5)
Fuel purchase - Puma (6.1) (2.2) (2.8) (5.4)1 (7.5) (6.4) (6.2) (3.6) (4.0) (6.6) (2.0) (4.4) 3.2) 4.7) (9.2) (2.3) (2.5) (62.7)
LNG purchase - Naturgy - - - (40.4): - - - - (39.3) - - - (35.3) - - - (55.0) (129.6)
LNG purchase - NFE - - (13.1) - : - - - (17.1) - - (9.1) (17.6) - - - (8.6) - (52.3)
I
Total Energy Purchases $ (47.8) $ (19.5) $ (23.4) $ (54.7): $ (56.4) $ (21.1) $ (14.0) $ (37.1) $ (47.5) $ (60.6) $ (15.5) $§ (46.5) $ (52.2) $ (619) $ (18.8) $ (20.4) $ (67.2) $ (519.3)
1
EMPLOYEE DISBURSEMENTS i
Salaries and Wages $ (0.0) $ 86) $ (0.0) $ 81! $ - $ 85) $ - $ 85 $ - $ 85) $ - $ 85 $ - $ 85) $ - $ 85) $ - $ (51.1)
Christmas Bonus = = = = 4 - - - - - - - - - - - - - -
Medical Benefits (4.0) = (3.5) = : - - (3.4) - - - - (4.2) - - - - (4.2) (11.8)
Worker's Compensation - - - - I - - - - - - - - - - - - - -
Other Benefits - (4.5) 0.2) (4.9)! - (4.7) - (4.7) - (4.7) - (4.7) - (4.7) - (4.7) - (28.2)
Estimated Gross Overtime - (1.3) - (1.3): - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) - (8.4)
Total Employee Disbursements $ (40) $ (14.4) $ (3.8) $ (14.2)] $ - $ (14.6) $ (3.4) $ (1486) $ - $ (146) ¢ - $ (18.8) $ - $ (146) - $ (146) $ (4.2) $ (99.5)
1
OTHER OPERATING DISBURSEMENTS i
Necessary Maintenance Spend $ (1.8) $ 2.4) $ 37 $ - : $ (20) $ (20 $ (2.0) $ (2.0) $ (2.0 $ (2.0 $ (2.0) $ (2.0) $ (2.0 $ (2.0) $ (2.0) $ (2.0) $ (2.0) $ (26.0)
Other Accounts Payable (6.6) 3.8 (17.7) (12.8)1 (5.8) (5.8) (5.8) (5.8) (5.8) (5.8) (6.0) (5.8) (5.8) (6.4) (5.8) (6.0) (5.8) (75.9)
Front-end Transition Services Fee and Expenses - (4.9) - - i - - (26.9) - - - (12.0) - - - (13.3) - (52.2)
Total Other Operating Disbursements $ (8.4) $ (36) $ (21.3) $ (12.8) $ (7.8) $ (7.8) $ (34.6) $ (7.8) $ (7.8) $ (7.8) $ (20.0) $ (7.8) $ (78) $ (84) $ (21.1) $ (8.0) $ (7.8) $ (154.1)
1
PROFESSIONAL SERVICES i
Professional & Technical Outsourced Services $ ©6.7) $ (15) $ (35) $ (0.0): $ 0.1) $ 27 % (0.5) $ (21) $ 21) $ 21 $ (21) $ (21) $ (21) $ 21 $ (21) $ (18) $ (18) $ (23.4)
Legal Services (0.0) (3.2) (0.0) = : 4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (4.8)
P3 Authority Transaction Costs - - - - : - (0.8) - - (0.8) - - - (0.8) - (2.4)
PREPA Restructuring & Title IIl (0.2) (0.1) (0.2) - : - - (0.3) - (1.4) - (0.6) - - (0.2) (0.5) (0.4) (0.0) (3.3)
FOMB Advisor Costs allocated to PREPA - - (1.4) - : - - (0.2) - - - - (2.5) - - - (2.5) - (5.2)
Total Professional Services $ 6.9) $ 47)$ (52 $ (00;$ (05 $ @1 $ (21)$ (25 $ (38 $ (25 % (38 % 49 3% (249 $ (27 $ (29 $ (58 $ (22 $ (392
1
1
RESTORATION, RECONSTRUCTION & INSURANCE :
Restoration & Reconstruction $ 0.0) $ 0.3) $ (0.0) $ '8 - $ - $ - $ 0.0 $ - $  (0.0) $ - $ (109) $ (03) $ (26) $ (7.0) $ - $ - $ (20.8)
FEMA Proceeds - - 187.9 - : - - 0.0 0.0 - 25 7.1 11.1 3.0 7.8 7.0 11 - 39.5
Insured Repair Expense - - - - : - - - - - - - - - - - - - -
Insurance Proceeds 50.0 = = = : - - - - - - - - - - - - - -
Total Restoration, Reconstruction & Insurance $ 500 $ (03) $ 1879 $ - 8 - $ - $ 0.0 $ - $ - $ 24 $ 71 3 02 $ 2.7 $ 51 $ - $ 11 $ - $ 18.7
NET CASH FLOW $ 60.6 $ (99) $ 1733 $ (14.1)' $ 98 $ 73 $ 0.2) $ (6.2) $ (33) $ (149) $ 335 $ (298) $ (118) $ (22.0) $ 52 $ 116 $ (30.2) $ (51.1)
OPERATING BANK ACCOUNTS :
Beginning Balance $ 409.8 $ 4704 $ 4605 $ 6338|% 6197 $ 6295 $ 6367 $ 6366 $ 6303 $ 6270 $ 6122 $ 6456 $ 6158 $ 6041 $ 5821 $ 5873 $ 5988 $ 619.7
Net Cash Flow 60.6 (9.9) 1733 (14.1) 9.8 7.3 (0.2) (6.2) (3.3) (14.9) 33.5 (29.8) (11.8) (22.0) 5.2 11.6 (30.2) (51.1)
Ending Balance $ 4704 $ 4605 $ 633.8 $ 619.7 | $ 6295 $ 636.7 $ 636.6 $ 630.3 $ 627.0 $ 612.2 $ 6456 $ 615.8 $ 604.1 $ 582.1 $ 587.3 $ 5988 $ 5686 $ 568.6
OTHER BANK ACCOQUNTS i
FEMA Emergency Accounts $ - $ 1879 $ - $ - s - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ $ - $ -
Insurance Account 35.2 35.2 352 35.2 : 35.2 35.2 35.2 35.2 35.2 35.2 35.2 35.2 35.2 35.2 45.2 45.2
Other Restricted & Construction Accounts 55.9 55.9 55.9 55.7 : 55.7 55.7 55.7 55.7 55.7 55.7 55.7 55.7 55.7 55.7 55.7 55.7
Total Other Bank Accounts $ 91.1 $ 279.0 $ 911 $ 9091$% 909 $ 909 $ 909 $ 909 $ 909 $ 909 $ 909 $ 909 $ 909 $ 909 $ $ 1009 $ 100.9
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Authority

Other Benefits includes contributions to employee benefit programs.



January 15™" Budget With Actuals Through 4/9 vs January 151" Budget
Cash Bridge as of April 9, 2021
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(Jan. 15th Budget) (Apr. 9th Actual)

= “Customer Collections” variance primarily due to timing of collections related to General Client and certain large Government related receivables

= “Energy Purchases” variance primarily due timing of payments and fuel mix partially offset by a $3.0 million payment to EcoElectrica related to contractually obligated
back-up fuel purchases and a $2.3 million settlement payment regarding I\VU taxes previously paid by EcoElectrica

= “Other Accounts Payable” variance primarily due to the timing of check receipts and disbursements clearing our operating accounts and re-classification of payments to
certain vendor from Other Accounts Payable to non-Title Il professional services

= “Professional Services” variance primarily due to timing of non-Title 11l payments, catch-up payments related to certain Title Il and P3 invoices and re-classification of
payments to certain vendor from Other Accounts Payable to non-Title Il professional services

= “Restoration, Reconstruction & Insurance” variance primarily due to timing of FEMA reimbursements, including approximately $50 million received on 3/24 related

earthquake peaking units originally forecasted for the week of 4/16, partially offset by permanent work Street Lighting payments PUErto Rico
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Authority
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Disclaimer

The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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General Overview

= The April 16" Budget With Actuals Through 7/9 vs April 16" Budget Cash Bridge
captures the cumulative variance from 4/9/21 through 7/9/21

= Any timing related variances from actual weeks have not been re-timed into future
periods for purposes of this analysis

The projections set forth in this report are based on cash flow projections prepared by PREPA.

On July 1, 2021, Governor Pedro R. Pierluisi issued Executive Order 2021-054. Effective July 5, 2021, Executive Order 2021-054
repeals Executive Order 2021-043 and delegates upon the Secretary of the Department of Health the power to implement measures to
manage the emergency caused by COVID-19. As declared in Executive Order 2020-020, Puerto Rico remains under a state of
emergency in response to the worldwide COVID-19 outbreak. The state of emergency will remain in effect until such time that the
Secretary of the Department of Health concludes that the pandemic is controlled or extinguished.

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial
customers of PREPA to date. As the COVID-19 situation is ongoing, the impacts to date are not necessarily indicative of future impacts;
and therefore, the cash flow budget remains subject to material change.
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The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change. Additionally, the projections are based on PREPA’s
existing operations and have not yet been updated to take into account T&D service commencement.

April 16" Budget With Actuals Through 7/9

($ in millions) Actu Actual Actual | Actual Actu 13 Week
Week ending 03/19 03/26 04/02 04/09 / 04/23 04/30 , 06,11 TOTAL
Customer Collections $ 625 $ 367 $ 402 $ 6731 §$ 610 $ 612 $ 532 $ 609 $ 663 $ 444 $ 558 $ 391 $ 580 $ 669 $ 61.7 $ 733 $ 479 $ 7496
Other - - - - - - - - - - - - - - - - - -
Total Operating Recelpts $ 625 $ 367 $ 402 $ 67.3,% 610 $ 612 $ 532 $ 609 $ 663 $ 444 $ 558 $ 391 $ 6580 $ 669 $ 617 $ 733 $ 479 $ 7496
ENERGY PURCHASES
Power purchase - AES $  (262) $ - s - s - s (25.1) $ - s - s - s - $ (258) $ - $ - $ - $  (267) $ - $ - $ - $ (77.7)
Power purchase - EcoElectrica (15.0) - (2.3) - (15.1) - (0.2) - - (15.0) - - - (15.1) - - - (45.3)
Power purchase - Renewable sources (5.8) - - - - (©.7) - - - E (1.2) E (2.6) (3:6) (5.2) - (1.0) (20.4)
Fuel purchase - Fleet and storage (0.3) - (0.5) (1.9) (0.0) (0.4) (0.1) (0.0) (0.4) (0.1) - - (2.1) (0.0) (0.0) (1.9) (0.0) (5.1)
Fuel purchase - Freepoint (9.4) (9.4) (14.0) (14.5) - (5.2) (10.4) (10.7) (5.5) (16.6) - (10.4) (11.1) (10.2) (11.3) (11.6) (13.1) (116.3)
Fuel purchase - Puma (7.8) (0.1) (2.3) (2.8) (3.5) (5.3) (6.3) (9.3) (9.5) (3.0) (13.0) (2.5) (4.3) (6.1) (9.1) (0.3) (6.9) (79.0)
LNG purchase - Naturgy - - - (42.6) - - - - (49.6) - - - (38.9) - - - - (88.5)
LNG purchase - NFE - 5 (12.5) = - - 5 (12.1) = - - (11.3) - - = (13.9) - (37.3)
Total Energy Purchases $ (64.3) $ (9.5) $ (31.5) $§ (61.8)$ (43.7) $ (17.6) $ (17.0) $ (32.1) $§ (65.1) $ (60.5) $ (14.2) $ (24.2) $§ (59.1) $ (61.8) $ (25.6) $ (27.6) $ (21.0) $ (469.6)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ (86) $ (00) $ (83) $ (0.0) $ 83) $ (00 $ (81 $ (00 $ (84 $ (000 $ (7.9 $ E $ (5.8) $ (0.0) $ (29.9) $ 01) $ (20) $  (70.6)
Christmas Bonus - - - - - - - - - - - - - - - - - -
Medical Benefits - (1.3) - - (3.1) - - - - 3.7 - - - - - - - (6.8)
Worker's Compensation - - - - - - - - - - - - - - - - -
Other Benefits (4.8) - (4.5) - (4.7) - (4.6) - (4.7) - (4.5) - (3.6) - (3.4) - (1.1) (26.6)
Estimated Gross Overtime (1.6) - (1.4) = (1.3) - (1.4) = (1.3) - (1.0) - (0.6) = (0.4) - (0.4) (6.4)
Total Employee Disbursements $ (15.0) $ (1.3) $ (142) § (0.0))'$ (17.4) $§ (0.0) $ (14.1) $ (0.0) $ (14.4) $ (3.8) $ (13.4) $ - $ (10.0) $ (0.0) § (33.7) $ (0.1) $ (3.4) $ (110.4)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ (02 $ (11) $ (44 $ (07 $ 03) $ (07) $ (19 $ (04 $ (02) $ (05 $ (0.0) $ E $ - $ - $ (33) % 15) $ (0.0) $ (8.9)
Other Accounts Payable (5.8) (2.4) 1.1 (9.5) (9.5) (4.0) 13 (9.3) (4.6) (5.1) (3.8) 13.3 (3.3) (11.2) (5.1) (11.0) (14.9) (67.2)
Front-end Transition Services Fee and Expenses (5.2) (4.9) - - - (7.6) - E - (14.1) (1.1) - - - (13.3) - - (36.1)
Total Other Operating Disbursements $ (11.3) $ (8.4) $ (3.3 $ (10.2) $ (98) $ (12.3) $ (06) $ (9.7) $ (4.7) $ (198) $ (4.9 $ 133 $ (33) $ (11.2) $ (21.6) $ (12.6) $ (14.9) $ (112.1)
Professional & Technical Outsourced Services $ (380 $ @7 $ (09 $ (0N $ 01) $ (39 $ (41 $ (1.5 $ (03) $ (1.0) $ (20) $ - $ (01 $ (01) $ (135) $ (5.9) $ (21) $ (345
Legal Services - (0.1) (0.5) (1.2) - (0.1) - (0.4) E (0.1) - - (0.5) - (0.1) (0.0) (0.7) (1.9)
P3 Authority Transaction Costs - (4.0 - - - - - - - - - - - - - (0.8) - (0.8)
PREPA Restructuring & Title (0.0) - - - (0.3) - (0.5) - - (0.0) - - (0.9) - - - (0.1) (2.0)
FOMB Advisor Costs allocated to PREPA - (2.5) - - - - - - - - - - - - - - - -
Total Professional Services $ (31) $ (11.2) $ (1.4) $ (1.8)$ (04) $ (40) $ (46 $ (20 $ (03) $ (1L1) $ (2.0) $ - $ (1.5) $ (0.1) $ (13.6) $ 6.7) $ (2.9) $ (39.2)
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ (1L0) $ (00) $ (L7) $ (05) $ 06) $ (08 $ (06) $ (03) $ (03) $ (0.4) $ - $ - $ - $ - $ (03) $ (7.8) $ 01) $  (11.3)
FEMA Proceeds - 50.1 - - - 4.1 - - - -

1.7 0.5 0.2 - - 7.7 - 14.1
Insured Repair Expense - - - - - - - - - - - - - - - - -
Insurance Proceeds

Total Restoration, Reconstruction & Insurance $ (1.0) $ 500 $ 1.7) $ (0.5); $ (0.6) $ 3.2 $ (0.86) $ (0.3) $ (0.3) $ (0.49) $ 1.7 $ 05 $ 0.2 $ - $ (0.3) $ (0.2) $ (0.1) $ 2.8

Commonwealth T&D Service Account Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 750.0 $ - $ - $ - $ - $ - $ 750.0
Total Commonwealth Funding $ - - $ - $ - $ - - $ - $ - $ - $ - $ - $ 7500 $ - $ - $ - $ - $ - $ 750.0
NET CASH FLOW $ (32.1) $ 56.3 $ (11.9) $ (7.1)! $ (11.0) $ 306 $ 164 $ 168 $ (18.6) $ (41.2) $ 23.0 $ 7786 $ (15.8) $ (6.2) $ (33.2) $ 26.1 $ 65 $ 7712

OPERATING BANK ACCOUNTS

Beginning Balance $ 6055 $ 5734 $ 6297 $ 61781 $ 6106 $ 599.7 $ 6303 $ 6466 $ 6635 $ 6449 $ 603.7 $ 626.7 $ 1,405.3 $ 1,389.5 $ 11,3833 $ 1,350.2 $ 1,376.3 $ 610.6
Net Cash Flow (32.1) 56.3 (11.9) (7.1) (11.0) 30.6 16.4 16.8 (18.6) (41.2) 23.0 778.6 (15.8) (6.2) (33.2) 26.1 5.5 771.2

Ending $ 573.4 $ 629.7 $ 617.8 $ 610.6 | $ 599.7 $ 630.3 §$ 646.6 $ 663.5 §$ 6449 $ 603.7 $ 626.7 $1,4053 §$ 1,389.5 $1,383.3 $ 1,350.2 §$ 1,376.3 $ 1,381.8 $ 1,381.8

FEMA Emergency Accounts $ - $ - $ - $ - $ 02 $ - $ - $ - $ - $ 1.7 $ 05 $ 02 $ - $ - $ - $ - $ - $ -

Insurance Account 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7

Other Restricted & Construction Accounts 56.0 56.1 56.1 56.1 56.2 56.2 56.2 56.2 56.2 56.2 56.2 56.2 56.2 56.3 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 888 ¢ 888 §$ 888 $ 888 % 891 $ 889 $ 889 $ 889 $ 889 $ 907 $ 894 $ 89.1 $ 889 $ 89.0 §$ 89.0 §$ 89.0 $ 89.0 $ 89.0

T&D Front-End Transition Accounts $ 633 $ 633 $ 633 $ 6331 % 633 $ 633 $ 50.0 $ 50.0 $ 50.0 $ 359 $ 359 $ 359 $ 359 $ 359 $ 359 $ 359 $ 66 $ 6.6

T&D Service Accounts - - - - - - - - - 122.6 122.6 872.6 872.6 872.6 872.6 872.6 862.8 862.8

Other Operating Accounts 510.0 566.4 554.5 547.3 536.3 566.9 596.6 613.4 594.9 445.2 468.2 496.8 481.0 474.8 441.7 467.8 512.4 512.4

Ending $ 5734 $ 629.7 $ 617.8 $ 610.6 | $ 599.7 $ 630.3 §$ 646.6 $ 663.5 $ 6449 $ 603.7 $ 626.7 $1,405.3 $1,389.5 $1,383.3 §$ 1,350.2 $ 1,376.3 $ 1,381.8 $ 1,381.8
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority




The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change. Additionally, the projections are based on PREPA’s
existing operations and have not yet been updated to take into account T&D service commencement.

April 16" Budget

($ in millions) Actual Actual Actual Actual 7 8 € 10 11 12 13 13 Week

Week ending 03/19 03/26 04/02 04/09 05/21 05/28 06/04 06/11 06/18 06/25 07/02 07/09 TOTAL

PERATING RECEIPT:

]
|
Customer Collections $ 625 $ 367 $ 402 $ 673 i $ 576 $ 599 $ 489 $ 674 $ 551 $ 651 $ 551 $ 555 $ 679 $ 656 $ 556 $ 566 $ 581 $ 7684
Other - - - -1 - - - - - - - - - - - - - -
]
Total Operating Receipts $ 625 $ 367 $ 402 $ 673 : $ 576 $ 599 $ 489 $ 674 $ 551 $ 651 $ 551 $ 555 $ 679 $ 656 $ 556 $ 566 $ 581 $ 7684
I
ENERGY PURCHASES i
Power purchase - AES $ (262) $ - $ - $ :$ (25.1) $ - $ - $ - $ - $ (256) $ - $ - $ - $ (26.9) $ - $ - $ - $ (77.6)
Power purchase - EcoElectrica (15.0) - (2.3) : (15.1) - - - - (15.0) - - - (15.3) (45.4)
Power purchase - Renewable sources (5.8) - - : - (7.0) - - - (7.5) - - - (7.3) (21.8)
Fuel purchase - Fleet and storage (0.3) - (0.5) (1.9)! (0.0) - - - - (2.5) - - - (2.5) - - (5.0)
Fuel purchase - Freepoint (9.4) (9.4) (14.0) (14.5)i - (5.2) (15.9) (5.3) (11.1) (11.0) (5.3) (16.3) (10.6) (10.5) (10.5) (5.3) - (107.1)
Fuel purchase - Puma (7.8) (0.1) (2.3) (2.8): (3.5) (5.4) (8.7) (7.1) (0.5) (8.7) (7.6) (1.0) (2.6) (8.7) (7.9) (2.6) (3.6) (67.9)
LNG purchase - Naturgy - - - (42.6): - - - - (49.6) - - - (47.5) - - - (56.9) (154.1)
LNG purchase - NFE = = (12.5) =] - - - (12.1) - - - (8.6) - - - (18.0) - (38.6)
I
Total Energy Purchases $ (64.3) $§ (95) $ (31.5) $§ (61.8))$ (43.7) $ (17.7) $ (24.5) $ (24.5) $ (61.2) $ (70.3) $ (12.9) $ (25.9) $ (60.7) $ (71.1) $ (18.4) $ (25.9) $ (60.6) $ (517.5)
|
EMPLOYEE DISBURSEMENTS i
Salaries and Wages $ (8.6) $ 0.0) $ 83) $ (0.0): $ (85) $ - $ (85) $ - $ (85) $ - $ (85) $ - $ (85) $ - $ (8.5) $ - $ 85) $ (59.3)
Christmas Bonus = = = = 1 - - - - - - - - - - - - - -
Medical Benefits - (1.3) i (3.1) (3.7) - - - - (3.7) - - - (10.5)
Worker's Compensation - - - 1 - - - - - - - - - - - - - -
Other Benefits (4.8) - (4.5) - (4.7) - (4.7) - (4.7 - (4.7) - (4.7) - (4.7 - (4.7) (329
Estimated Gross Overtime (1.6) - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) - (1.4) (9.8)
I
Total Employee Disbursements $ (15.0) $ (1.3) $ (142) $ (0.0); $ (17.7) $ - $ (146) $ - $ (183) $ - $ (14.6) $ - $ (14.6) $ (3.7) $ (14.6) $ - $ (14.6) $ (112.5)
i
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ 0.2) $ 11) $ (4.4) $ (O.7)i $ (03) $ 17) $ 7)) $ @7 $ 17 $ 7)) $ 17) $ 17) $ 17 $ 17 $ 7)) $ @17 $ @7 s (20.7)
Other Accounts Payable (5.8) (2.4) 1.1 (9.5): (5.7) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (5.0) (15.0) (5.0) (75.7)
Front-end Transition Services Fee and Expenses (5.2) (4.9) - - 1 - - (13.2) - - (14.1) - - - - (15.1) - (42.3)
I
Total Other Operating Disbursements $ (11.3) $ (84) $ (3.3) $ (10.2) $ (6.0) $ (67) $ (199) $§ (6.7) $ (6.7) $ (6.7) $ (208 $ (6.7) $ (6.7) $ (6.7) $ (6.7) $ (31.8) $ (6.7) $ (138.7)
OFESSIONAL SERVICES i
PROFESSIONAL SERVICE!
Professional & Technical Outsourced Services $ (3.0 $ 4.7) $ 0.9) $ (O.7)i $ 03) $ (1.6) $ (7.8) $ 13) $ 13) $ (13) $ ©.8) $ 12) $ 12) $ 12) $ (12) $ ©.8) $ 13) $ (33.0)
Legal Services - (0.1) (0.5) (1.2): - (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (4.4)
P3 Authority Transaction Costs - (4.0) - - 1 - - (0.8) - - - (0.8) - - - (0.8) - (2.4)
PREPA Restructuring & Title Il (0.0) - i (0.4) (0.5) (0.7) (0.1) (0.1) (0.8) (0.8) (0.1) (0.1) (0.1) 1.7 (0.1) (5.3)
FOMB Advisor Costs allocated to PREPA = (2.5) o -1 - - (2.5) - - - (2.5) - - - (2.5) - (7.5)
)
Total Professional Services $ (31) $ (11.2) $§ (1.4) $ (1.8) $ 06) $ (199 $ (94 $ (49 $ (1.8) $ (1.8 $ (79 $ (56) $ (1.6) $ (1.6) $ (1.6) $ (121) $§ (1.8) $ (52.6)
i
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ (1.0) $ (0.0) $ 17) $ (0.5)i $ (0.6) $ (1.4) $ (14) $ (11) $ (1) $ (11) $ 11) $ 0.7) $ 09 $ 0.5) $ (76) $ (146) $ 26) $ (34.7)
FEMA Proceeds - 50.1 - - : - 0.4 1.3 5.2 - - 0.8 0.2 0.4 0.2 75 145 2.4 33.0
Insured Repair Expense - : - - - - -
Insurance Proceeds = = = = - 0.4 - - - - - - - - - - - 0.4
L]
Total Restoration, Reconstruction & Insurance $ (1L0) $ 500 $ (1.7) $ (05) $ (06) $ (06) $ (0.1) $ 41 $ (@11) $ ((11)$ (02)$ (05 $ (©ObB) $ (03) % (©1)$ (02 % (02 % (1.3)
NET CASH FLOW $ (32.1) $ 563 $ (11.9) $ (7.1)1 $ (11.0) $ 330 $ (196) $ 355 $ (33.9) $ (148) $ (1.4) $ 168 $ (16.2) $ (17.9) $ 142 $ (13.3) $ (25.6) $ (54.2)
OPERATING BANK ACCOUNTS i
Beginning Balance $ 6055 $ 5734 $ 629.7 $ 617.8 : $ 6106 $ 599.6 $ 6326 $ 6131 $ 6486 $ 6147 $ 5999 $ 5985 $ 6153 $ 599.0 $ 5811 $ 5953 $ 5820 $ 610.6
Net Cash Flow (32.1) 56.3 (11.9) (7.1): (11.0) 33.0 (19.6) 35.5 (33.9) (14.8) (1.4) 16.8 (16.2) (17.9) 14.2 (13.3) (25.6) (54.2)
Ending $ 573.4 $ 629.7 $ 617.8 $ 6106 ,|$ 599.6 $ 6326 $ 613.1 $ 648.6 $ 614.7 $ 599.9 $ 5985 $ 6153 $ 599.0 $ 581.1 $ 595.3 $ 582.0 $ 556.4 $ 556.4
i
FEMA Emergency Accounts $ - $ = $ = $ - s - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Insurance Account 32.7 32.7 32.7 32.7 : 32.7 323 323 323 32.3 323 323 323 32.3 32.3 323 42.3 42.3 423
Other Restricted & Construction Accounts 56.0 56.1 56.1 56.1 : 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1 56.1
Total Other Bank Accounts $ 888 $ 888 $ 888 $ 888!% 888 $ 885 $ 885 $ 885 $ 885 $ 885 $ 885 $ 885 $ 885 $ 885 $ 885 $ 985 $ 0985 $ 98.5
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority




April 16" Budget With Actuals Through 7/9 vs April 16" Budget
Cash Bridge as of July 9, 2021
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$1,400.0 $750.0 $1,381.8
$1,200.0
$1,000.0
$800.0
$13.4 $4.1
$600.0 $47.9 $2.1 $11.8 585 253 o
$(18.7)
$400.0
$200.0
$-
Ending Customer Energy Employee Necessary Other Front-End Professional Restoration, Commonwealth Ending
Cash Balance Collections Purchases Di: Mai e Accounts Transition Fee Services Reconstruction Funding Cash Balance
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(Apr. 16th Budget) (July 9th Forecast)

= “Customer Collections” variance primarily due to the timing of General Client and Government collections
=  “Energy Purchases” variance primarily due to the timing of payments (including a $56.9 million forecasted payment to Naturgy during the week ended 7/9) and fuel mix

= “Employee Disbursements” aggregate net variance primarily due to the impact of T&D service commencement not included in the April 16th Budget, timing of medical benefit
costs and the payment of VTP, health insurance and related social security and Medicare taxes to transitioned employees

= “Necessary Maintenance Spend” variance partially due to lower than forecasted maintenance spend and timing of disbursements

= “Other Accounts Payable” variance primarily due to the timing of disbursements and the impact of check receipts and disbursements clearing our operating accounts

= “Front-End Transition Fee” variance primarily due to the timing of payments to Luma

= “Professional Services” variance primarily due to timing of payments to the P3 Authority, PREPA Restructuring & Title Il advisors and FOMB Advisor Costs allocated to PREPA
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Disclaimer

The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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General Overview

= The July 16™ Budget With Actuals Through 10/8 vs July 16™" Budget Cash Bridge
captures the cumulative variance from 7/9/21 through 10/8/21

= Any timing related variances from actual weeks have not been re-timed into future
periods for purposes of this analysis

The projections set forth in this report are based on cash flow projections prepared by PREPA.

On September 20, 2021, Governor Pedro R. Pierluisi issued Executive Order 2021-070. Executive Order 2021-070 extends the effective
date of Executive Order 2021-065 through October 14, 2021. Executive Order 2021-065 expands the temporary restrictions in certain
private and commercial activities, the use of face masks and limits elective surgery. Curfew hours are imposed for certain private
activities with the public from 12:00 a.m. to 5:00 a.m.. Excluded from the curfew are those private operations that do not receive the
public, such as manufacturing, construction, distribution and agricultural industries, among others. Bars and restaurants that do not
require proof of COVID-19 vaccination will need to reduce their occupancy rate to 50%.

The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial
customers of PREPA to date. As the COVID-19 situation is ongoing, the impacts to date are not necessarily indicative of future impacts;
and therefore, the cash flow budget remains subject to material change.
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The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

July 16" Budget With Actuals Through 10/8

Actual Actual Actual Actual Actual 13 Week
0 09/03 09/10
OPERATING RECEIPTS
Customer Collections $ 669 $ 617 $ 733 $ 4791 % 571 $ 55.1 710 $ 594 $ 648 $ 559 $ 758 $ 554 $ 69.2 $ 789 $ 684 $ 613 $ 834.4
Other - - - - - - - - - - - - - - - - -
Total Operating Receipts $ 669 $ 617 $ 733 $ 479 | $ 57.1 $ 55.1 - 710 $ 59.4 § 648 $ 55.9 $ 758 $ 55.4 $ 69.2 $ 789 $ 684 $ 613 $ 8344
ENERGY PURCHASES
Power purchase - AES $ (26.7) $ - $ - $ - $ - $ (24.9) $ - $ - $ - $ (18.6) $ - $ - $ - $ (23.7) $ - $ - $ - $ (67.1)
Power purchase - EcoElectrica (15.1) o o o o (14.9) o o o (14.7) o o o (16.8) o o o (46.5)
Power purchase - Renewable sources (3.6) (5.2) - (1.0) - (6.8) - - (2.7) (0.9) - - - (9.1) (2.5) (1.0) - (23.0)
Fuel purchase - Fleet and storage (0.0) (0.0) (1.9) (0.0) - - (0.1) (0.5) - - (0.2) (1.3) (0.3) (0.0) (0.0) (6.0) (0.6) (9.1)
Fuel purchase - Freepoint (10.2) (11.3) (11.6) (13.1) (13.4) (11.5) (11.1) (16.1) (5.7) (16.8) (11.3) (11.4) (5.5) (11.4) (17.0) (11.4) (11.2) (153.8)
Fuel purchase - Puma (6.1) (9.1) (0.3) (6.9) (6.4) (8.4) (5.7) (6.1) (4.0) (12.4) (6.7) (13.9) (3.2) (6.9) (10.1) (5.7) (11.7) (101.3)
LNG purchase - Naturgy o o o o (47.9) o o o (58.5) o o o (66.6) o o o (61.0) (233.9)
LNG purchase - NFE - - (13.9) - - - - (18.6) - - - (25.3) - - - (26.4) - (70.2)
Total Energy Purchases $ (61.8) $ (25.6) $ (27.6) $ (21.0))/$ (67.7) $ (665 $ (16.9) $ (413) $§ (70.8) $ (63.4) $ (182) $ (51.9) $ (75.6) $ (68.0) $ (29.6) $ (50.5) $ (84.5) $ (705.0)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ (0.0) $ (29.9) $ (0.1) $ (2.0)! $ (14) $ (20) $ (0.0) $ (24) $ - $ (22) $ - $ (32 % 0.1) $ (33) % - $ (31) $ (0.9) $ (18.5)
Christmas Bonus - - - - - - - - - - - - - - - - - -
Medical Benefits B B = - - - (6.2) B B B B - - (2.8) - B B (9.1)
Worker's Compensation - - - - - - - - - - - - - - -
Other Benefits - (3.4) - (1.1) - (1.1) - (1.0) - (1.0) - (1.9) - (1.0) - (1.0) - (7.0)
Estimated Gross Overtime - (0.4) - (0.4) - (0.4) - (0.4) - (0.3) - (0.3) - (0.4) - (0.4) - (2.2)
GridCo Employee Disbursements - - - (9.6) - (7.0) - (7.4) - (7.5) - (9.4) - (7.5) - (9.9) - (48.7)
Total Employee Disbursements $ (00) $§ (33.7) $ (0.1) $ (131)'$ (1.4) $ (10.4) $ (6.2) $ (11.1) $ - $ (11.0) $ - $ (14.8) $ (0.1) $ (15.1) $ - $ (14.4) $ (0.9) $ (85.5)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ - $ (33) $ (15) $ (0.0)1 $ 13) $ - $ 19 $ - $ 0.2) $ (21) $ (18) $ (3.0) $ (11) $ 0.3) $ 0.4) $ - $ (20) $ (14.2)
Other Accounts Payable (11.2) (5.1) (11.0) (5.3) (7.6) 2.0 (37.0) (2.1) 0.3 (8.0) 5.9 (41.1) (9.1) 2.0 (9.1) (11.5) 9.2 (106.0)
FET and Operator Service Fees - (13.3) - - - - - - - (6.6) - - - (29.2) - 9.7) - (45.6)
Total Other Operating Disbursements $ (11.2) $ (21.6) $ (12.6) $ (5.3), $ (8.9) $ 20 $ (39.0) $ (2.1) $ 0.0 § (16.7) $ 4.0 $ (44.1) $ (10.1) $ (27.5) $ (9.6) $ (21.2) $ 7.3 $ (165.8)
Professional & Technical Outsourced Services $ ©.1) $ (13.5) $ (5.9 $ 21! $ (5.5) $ 0.8) $ 03) $ 0.9 $ ©.1) $ 15) $ 32) $ (21) $ 0.1) $ ©0.3) $ 3.4) $ 6.9 $ 3.4) $ (28.6)
Legal Services - (0.1) (0.0) (0.7) - (0.4) - (0.0) (0.5) (0.3) (0.1) (0.0) - (0.0) - (0.9) (0.5) (2.9)
P3 Authority Transaction Costs B B (0.8) - - - B B B B - - (0.8) - = = (0.8)
PREPA Restructuring & Title 11l - - - (0.1) (0.1) - - (0.7) - - - - (0.6) (1.7) - (0.6) - (3.7)
FOMB Advisor Costs allocated to PREPA o o o > (4.6) o o o o o o > > (13.0) o o o (17.5)
Total Professlonal Services $ (0.1) $§ (136) $ 6.7) $ (29)'$ (10.2) $ 1.2) $ (0.3) $ (1.6) $ (0.6) $ (1.8) $ (3.3) $ (2.1) $ (0.8) $§ (15.7) $ (3.4) $ (8.4) $ (4.0) $ (53.4)
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ - $ 0.3) $ (78) $ ©.1)! $ 02) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ (0.0) $ - $ - $ (0.2)
FEMA Proceeds - 7.7 - 0.8 - - 0.2 0.4 1.4 0.8 - 1.3 - 0.4 - - 5.4
Insured Repair Expense - - - - - - - - - - - - - -
Insurance Proceeds - - - - - - - - - 10.0 - - - - - - - 10.0
Permanent Work - - - (1.4) (1.3) - (0.5) (0.6) (0.5) (0.9) (0.9) (1.2) - (0.2) (0.4) (0.4) (8.0)
Total Restoration, Reconstruction & Insurance $ - $ 0-3) % 02) $ 0.1 $ 0.7) $ (1.3) $ - $ (0.3) $ 0.2) $ 109 $ 0.1) $ 0.9) $ 0.1 $ - $ 0.2 $ (0.4) $ (0.4) $ 7.2
COMMONWEALTH FUNDING
Commonwealth T&D Service Account Funding $ - s -8 - s - is -8 - s - s - s - s - s - s -8 -8 - s - s - s E
Total Commonwealth Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
NET CASH FLOW $ (6.2) $ (332) $ 261 $ 55'$ (31.7) $ (22.2) $ (0.3) $ 146 $ (12.1) $ (17.3) $ 384 $ (38.1) $ (31.1) $ (57.1) $ 36.6 $ (26.6) $ (21.1) $ (168.0)
PERATIN JANK A INT
Beginning Balance $ 1,3895 $ 1,3833 $ 1,350.2 $ 1,376.3:1$% 13818 $ 13501 $ 13279 $ 13275 $ 11,3421 $ 13300 $ 11,3128 $ 13512 $ 1,313.1 $ 12820 $ 1,2248 $ 12615 $ 1,2349 $ 11,3818
Net Cash Flow (6.2) (33.2) 26.1 5.5 (31.7) (22.2) (0.3) 14.6 (12.1) (17.3) 38.4 (38.1) (31.1) (57.1) 36.6 (26.6) (21.1) (168.0)
Ending Balance $1,383.3 $1,3502 $ 1,376.3 $1,381.8, % 1,350.1 $ 1,327.9 $ 1,327.5 $ 1,342.1 $ 1,330.0 $1,312.8 $1,351.2 $1,313.1 $ 1,282.0 $1,224.8 $1,261.5 $1,2349 $1,213.8 $ 1,213.8
THER BANK Al INT
FEMA Emergency Accounts $ - $ - $ - $ - $ - $ - $ - $ 04 $ 01 $ - $ - $ 06 $ - $ 04 $ - $ - $ 39 % 3.9
Insurance Account 32.7 32.7 32.7 32.7 32.7 32.7 32.7 42.7 42.7 32.7 32.7 32.7 36.1 37.2 37.8 37.8 32.7 32.7
Other Restricted & Construction Accounts 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 89.0 §$ 89.0 §$ 89.0 $ 89.0!$ 89.0 $ 89.0 $ 89.0 $ 929.4 § 99.1 § 89.0 $ 89.0 $ 89.7 $ 92.4 $ 93.8 $ 94.1 $ 94.1 § 929 §$ 92.9
T&D Front-End Transition Accounts $ 359 $ 359 $ 359 $ 6.6 % 66 $ 6.6 $ 66 $ 66 $ 66 $ 6.6 $ 6.6 $ - $ - $ - $ - $ - $ - $ -
T&D Service Accounts 872.6 872.6 872.6 862.8 862.8 855.5 855.4 847.5 847.4 838.7 838.1 827.8 827.7 790.6 789.7 765.5 761.3 761.3
Other Operating Accounts 474.8 441.7 467.8 512.4 480.7 465.8 465.5 488.1 476.0 467.4 506.5 485.3 454.3 434.2 471.8 469.4 452.4 452.4
Ending Balance $1,383.3 $1,3502 $ 1,376.3 $1,381.8 | $ 1,350.1 $ 1,327.9 $ 1,327.5 $1,342.1 $1,3300 $1,3128 $1,351.2 $1,313.1 $ 1,282.0 $1,224.8 $1,261.5 $1,2349 $ 1,213.8 $ 1,213.8
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority




The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

July 16" Budget

($ in millions) Actual Actual Actual
Week ending 06/18 06/25 07/09
OPERATING RECEIPTS
Customer Collections $ 669 $ 617 $ 733 $ 4791 $ 573 $ 533 $ 606 $ 605 $ 714 $ 605 $ 605 $ 646 $ 674 $ 779 $ 67.4 $ 683 $ 717 $ 841.3
Other - - - - - - - - - - - - - - - - - -
Total Operating Recelpts $ 66.9 $ 617 $ 733 $ 47.9 | $ 57.3 $ 533 $ 60.6 $ 60.5 $ 714 $ 60.5 $ 60.5 $ 64.6 $ 67.4 $ 779 $ 67.4 $ 68.3 $ 717 $ 8413
ENERGY PURCHASES
Power purchase - AES $ (26.7) $ - $ - $ - $ - $ (249) $ - $ - $ - $ (18.4) $ - $ - $ - $ (27.0) $ - $ - $ - $ (70.2)
Power purchase - EcoElectrica (15.1) - - - - (14.9) - - - (14.7) - - - (15.0) - - - (44.7)
Power purchase - Renewable sources (3.6) (5.2) - (1.0) - (7.5) (0.4) - - (6.8) - - - (8.3) - - - (23.0)
Fuel purchase - Fleet and storage (0.0) (0.0) (1.9) (0.0) - (0.6) - - - (2.5) - - - (2.5) - - - (5.6)
Fuel purchase - Freepoint (10.2) (11.3) (11.6) (13.1) (13.4) (11.5) (11.1) (16.1) (5.7) (16.8) (11.3) (17.2) (11.5) (5.8) (17.3) (11.5) (11.4) (160.5)
Fuel purchase - Puma (6.1) (9.1) 0.3) (6.9) (7.4) (9.4) (5.7) (6.3) (4.4) (9.8) (11.8) (2.9) (8.6) (6.5) (8.4) (8.9) (3.1) (93.2)
LNG purchase - Naturgy - - - - (47.9) - - - (58.5) - - - (62.0) - - - (53.4) (221.8)
LNG purchase - NFE - - (13.9) - - - - (18.6) - - (9.0) (25.3) - - - (18.8) - (71.8)
Total Energy Purchases $ (61.8) $ (25.6) $ (27.6) $ (21.0)|$ (68.7) $ (68.7) $ (172) $ (41.0) $ (686) $ (689) $ (32.1) $ (454) $ (82.1) $ (65.2) $ (25.7) $ (39.2) $ (67.9) $ (690.7)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ 0.0) $ (29.9) $ (0.1) $ (2.0 $ 14) $ (38) $ - $ (4.1) $ - $ (4.1) $ - $ (4.1) $ - $ (4.1) $ - $ 4.1 $ - $ (25.7)
Christmas Bonus ° ° = ° - - - - - - - - - - - - - -
Medical Benefits = = = = - (6.2) - (0.0) - - (3.5) 0.1) - - (1.4) 0.8) - (12.1)
Worker's Compensation - - - - - - - - - - (1.0) - - - - - - (1.0)
Other Benefits = (3.4) = (1.1) - (0.7) - (1.1) - (1.1) - (1.1) - (1.1) - (1.1) - (6.2)
Estimated Gross Overtime = (0.4) = (0.4) - (0.6) - (0.4) - (0.4) - (0.4) - (0.4) - (0.4) - (2.6)
GridCo Employee Disbursements - - - - - (7.1) - (9.0) - (7.4) (2.0) (9.3) - (7.7) - (9.5) - (52.0)
Total Employee Disbursements $ (0.0) $ (33.7) $ (0.1) $ (3.4) $ (1.4) $ (18.4) $ - $ (146) $ - $ (13.0) $ (6.5) $ (15.0) $ - $ (133) ¢ (1.4) $ (15.9) $ - $ (99.4)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ - $ 33) $ (1.5) $ 0.0 $ 13) $ (1.0) $ (1.0) $ (18) $ (38) $ (38) $ 38 $ (4.0) $ 42) $ 4.2) $ 4.2) $ 3.7) 3% (5.2) $ (42.1)
Other Accounts Payable (11.2) (5.1) (11.0) (14.9) (3.3) (33.2) (5.5) (6.6) (6.6) (16.6) (32.8) (6.6) (6.6) (6.6) (6.6) (6.6) (6.6) (143.9)
FET and Operator Service Fees = (13.3) 5 s - - (16.4) - - (21.7) 9.7) (14.0) - - 9.7) - - (71.6)
Total Other Operating Disbursements $ (11.2) $ (216) $ (12.6) $ (14.9)| $ (46) $ (34.2) $ (228) % (84) $ (104) $ (421) $ (464) $ (245) $ (108) $ (10.8) $ (20.5) $ (10.3) $ (11.8) $ (257.6)
PROFESSIONAL SERVICES
Professional & Technical Outsourced Services $ 0.1) $ (13.5) $ (5.9) $ 1! s (5.5) $ (13) $ 32) $ (62) $ 31 $ 3.1 $ 34) $ (5.6) $ 26) $ 26) $ 26) $ (5.1) $ 26) $ (46.9)
Legal Services = (0.1) (0.0) (0.7) - (0.2) (0.2) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (4.7)
P3 Authority Transaction Costs - - 0.8) - - - - - (1.6) - - - (0.4) - - - (0.4) (2.4)
PREPA Restructuring & Title Il - - = (0.1) (0.1) - (2.0) - - - (0.3) (0.4) (1.1) (0.4) (0.5) (0.5) (1.0) (6.3)
FOMB Advisor Costs allocated to PREPA - - - - (4.6) - - - (2.5) - - - (2.5) - - - (2.5) (12.1)
Total Professional Services $ (0.1) $ (13.6) $ (6.7) $ (29)|$ (10.1) $ (1.5) $ (5.5) $ (6.6) $ (7.6) $ (35) $ 4.1) $ (6.5) $ (7.0) $ (3.4) $ (3.5) $ (6.0) $ (6.9) $ (72.3)
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ = $ 0.3) $ (7.8) $ ol $ - $ - $ - $ - $ - $ - $ - $ (28) $ - $ (6.8) $ - $ - $ 0.3) $ (9.8)
FEMA Proceeds = = 7.7 = - - - - - - 0.7 2.8 - 8.4 0.2 1.2 0.3 13.6
Insured Repair Expense - - - - - - - - - - - - - - - - - -
Insurance Proceeds = = = = - - - - 10.0 5.0 2.5 25 - - - - - 20.0
Permanent Work - - - - (1.4) (0.9) 0.9) (0.9) (1.3) (1.3) (1.3) (1.3) (7.2) (7.2) (7.2) (7.2) (13.8) (51.8)
Total Restoration, Reconstructlon & Insurance $ > $ (03) $ (0.2) $ (0.1) $ (1.4) $ (0.9) $ (0.9) $ (0.9) $ 87 $ 3.7 $ 1.9 $ 1.2 $ (7.2) $ (5.6) $ (7.0) $ (6.0) $ (13.8) $ (28.1)
COMMONWEALTH FUNDING
Commonwealth T&D Service Account Funding $ = $ = $ = $ = $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - - $ - $ -
Total Commonwealth Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
NET CASH FLOW $ (62 $ (332) § 26.1_$ 55'$ (288) $ (70.4) $ 142 $ (11.0) $ (6.6) $ (63.4) $ (26.7) $ (255) $ (39.8) $ (20.3) $ 92 $ (9.1) $ (28.6) $ (306.7)
OPERATING BANK ACCOUNTS
Beginning Balance $ 13895 $ 13833 $ 13502 $ 13763 ;% 13818 $ 13530 $ 12826 $ 12968 $ 1,2858 $ 1,279.2 $ 12159 $ 41,1892 $ 1,163.7 $ 11239 $ 11036 $ 11128 $ 1,103.7 $ 11,3818
Net Cash Flow (6.2) (33.2) 26.1 55 (28.8) (70.4) 142 (11.0) (6.6) (63.4) (26.7) (25.5) (39.8) (20.3) 9.2 (9.1) (28.6) (306.7)
Ending Balance $1,383.3 $1,350.2 $ 1,376.3 $1,381.8 | $1,353.0 $1,282.6 $ 1,296.8 $1,285.8 $1,279.2 $1,2159 $1,189.2 $ 1,163.7 $1,123.9 $1,103.6 $1,112.8 $1,103.7 $1,075.1 $ 1,075.1
OTHER BANK ACCOUNTS
FEMA Emergency Accounts $ = $ = $ = $ = $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Insurance Account 32.7 32.7 327 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7 32.7
Other Restricted & Construction Accounts 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 89.0 $ 89.0 $ 89.0 $ 89.0 ' $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0 $ 89.0
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority




July 16" Budget With Actuals Through 10/8 vs July 16" Budget
Cash Bridge as of October 8, 2021
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10/08/21 Spend Payable Service Fees & Insurance 10/08/21
(Jul. 16th Budget) (Oct. 8th Forecast)

“Energy Purchases: variance primarily related to fuel mix and lower than forecasted LNG spend

“Employee Disbursements” variance primarily related to timing, including assumed vacation payouts to transitioned PREPA employees

“Necessary Maintenance Spend” variance primarily due to timing of GridCo related payments

“Other Accounts Payable” variance primarily due to lower than forecasted GridCo disbursements and timing of check receipts and disbursements clearing PREPA’s operating accounts
“FET and Operator Service Fees” variance due to the timing of payments to Luma

“Professional Services” variance primarily due to the timing of payments related to Title 111 and Non-Title 111 legal and professional fees (including vegetation management)

“Restoration, Reconstruction & Insurance” variance primarily due to timing of GridCo related permanent work
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Disclaimer

The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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General Overview

= The October 15" Budget With Actuals Through 1/7 vs October 15t Budget Cash Bridge
captures the cumulative variance from 10/8/21 through 1/7/22

= Any timing related variances from actual weeks have not been re-timed into future
periods for purposes of this analysis
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The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

October 15t Budget With Actuals Through 1/7

OPERATING RECEIPTS

i
Customer Collections $ 69.2 § 789 § 684 $ 613 ‘ $ 599 $ 680 $ 621 $ 679 $ 785 $ 762 $ 486 § 896 $ 636 $ 709 s 50.7 § 549 § 57.3 § 8530
Other - - - e - - = - - - = - - = - - - -
i
Total Operating Receipts $ 692 § 789 $§ 684 $ 613 $§ 509 $§ 680 $§ 621 $§ 679 $§ 785 § 762 $ 486 $ 896 $ 686 $ 709 $§ 507 $§ 549 $§ 573 $ 8530
i
ENERGY PURCHASES }
Power purchase - AES $ (23.7) $ = $ = s = 8 = $ (233) § = $ 7 $ = s @252) $ = $ = $ = $ (25.1) 8 = $ = $ ® $ (73.5)
Power purchase - EcoElectrica (16.8) = S = g (15.3) = = = (14.8) = = = 15.3) = = s 45.4)
Power purchase - Renewable sources 9.1) (25) (1.0) - (0.7) (6.0) - - - (5.4) - - - (5.1) - - - (17.3)
Fuel purchase - Fleet and storage (0.0) (0.0) (6.0) ©86) (0.0) - (0.3) ©2) a.1) ©.1) (0.1) (0.0) (0.0) (©.1) (0.0) 0.0) - @.8)
Fuel purchase - Bunker C (11.4) 17.0) (11.4) 112y (5.6) (10.9) (10.4) (11.1) (14.2) 17.1) (17.7) 12.1) (28.8) (12.7) (19.1) 23.7) (14.7) (198.3)
Fuel purchase - Diesel 6.9) (101) (5.7) (11.7)! (7-3) 15.7) (14.0) (14.3) (28.4) 7.3 = (0.3) (0.3) 44.3) (11.1) (10.1) (3.7 (156.8)
LNG purchase - Naturgy = = = (El.O!i = = E = (37.0) = = (54.6) = = = = (30.8) (122.4)
LNG purchase - NFE - - (26.4) T2 - - - (24.4) - - - (15.0) - - - - - (39.4)
Total Energy Purchases $ (B8.0) $ (296) $ (5050 § (845) % (13.7) $§ (711 $ (247 $ (5000 $§ (838 § (699) $ (178 § (820) $ (29.1) $ (1025 § (30.2) § (338) § (49.3) § (657.9)
|
EMPLOYEE DISBURSEMENTS !
Salaries and Wages s (33) 8 - 8 (31) § ©09) § 28) $ ©0) § (34) § - 3 28 § - $ 23) § ©00) & (23) § - 08 (23) & ©0) § (20) §  (180)
Christmas Bonus - = = =2 = = = - = = = (1.8) = 23 = = = (1.8)
Medical Benefits (2.8) = < & (4.0) S (1.1 - (1.8) = S - - - = @mn = (8.6)
Worker's Compensation - - - - - - - - - - - - - - - - - -
Other Banefits (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - 0.9) - 0.4) - (3.5) 13 (1.0) (10.2)
Estimated Gross Overtime (0.4) = (0.4) ~ | (0.4) 2 (0.4 = (0.4) = (0.4) € (0.4) = (0.4) = (0.3) (2.5)
GridCo Employee Disbursements. (7.5) - 9.9) - (9.0) - 9.7 - (7.4) - (10.0) - (8.2) - (10.9) - 9.0) (64.2)
Total Empioyee Disbursements $ (@51 § - $ (144)$ (09 $ (172 $ (00) $§ @156) $ - $ (133 $ - $ (13508 (16)$ @114 $ - $ @172)$ (30 $ (@123) $ (1051)
I
OTHER O DISEL IS 3
Necessary Maintenance Spend $ 0.3) & (04) $ b $ 20) $ (4.2) $ o8 $ (0.4) & 32) % = $ 02) $ (22) $ 0.9) % > $ s $ (0.5) % = $ = $ (12.3)
Other Accounts Payable 2.0 91) (11.5) 42 7.4 75) (5.7) 07 (19.5) (101) 22 (9.6) (13.2) (7.9) 96 4.4 (13.8) (86.7)
FET and Operator Service Fees (29.2) - .7 - 3 - - 9.7) - - - - ©.7) (35.6) - 9.7) - - 64.8)
Total Other Operating Disbursements $ (275 § (96) § (212) § 22 § (116) $§ (83) § (158) $ (25) § (195) $ (102) § 00 $ (202) $§ (488) $ (79 $ ©6) § (44) § (138) § (1637)
Professional & Technical Outsourced Services $ ©03) $ (34) $ (6.9) § (34) § (8.4) $ (04) § (T1) 1§ (33) 8 (30) 8 ©7) 8 (17) 8 (28) $ (10) 8 ©93) 8 (11) 8 086) $ - $  (39.3)
Legal Services (0.0) - (0.9) ©5) (0.1) ©2) (0.0) ©.0) (2.7) (0.0) - (0.1) (1.0 (0.5) - 0.2) - (5.0)
P3 Authority Transaction Costs (0.8) = = B & = = - = = = £ = 23 = = = =
PREPA Restructuring & Title 1l @7) - (0.6) = - - - - (0.5) - 0.0) - 0.4) - - s - 2.3)
FOMB Advisor Costs allocated to PREPA (12.0) - - - - - - - - - - - - - - - - -
Total Professional Services $ (@57 % (34) 8 B84 s (40) $ @5) § (086) § 71 8 (33) & 6.2) $ 07 $ @an s (3.0) $ 24) s 98 % 1) s (22) 8 = $ (46.6)
i
RESTORATION, RECONSTRUCTION & INSURANGE !
Restoration & Reconstruction $ = $ 00) 8 = $ = i $ (0.1) 8§ = s = 3 = ] = $ = $ = $ = $ = $ o $ = $ = $ = $ 0.1)
FEMA Proceeds / Other Federal Funding - 04 - s 0.3 - - - - - - - 2.8 760 0.2) - = 788
Insured Repair Expense - - - = - - - - - - = - - 5 = = = 2
Insurance Proceeds - - - 50| - - 13.0 - - - 42 - - - - - - 7.2
Permanent Work - 02) (0.4) ©a) (0.6) 22) (0.0) ©.6) (0.1) ©0.2) (0.6) (C&1) (12) ©.6) - 0.9) - (CE)
Total d & $ - $ 02 $ (04 $ 47 '$ ©4$ (22$% 130 $ (06 $ (©S$ (02 §$ 36 $ (@1 $ 16 $ 754 $ ©2)$ (09 $ - $ 879
|
Commeonwealth T&D Service Account Funding 3 = 3 = 3 = $ - i 3 = $ = $ - $ = 3 = $ = $ - 3 = $ = $ = $ = 3 = s = $ E:
Total Commonwealth Funding $ = $ = $ = $ = ‘ $ = $ = $ S $ = $ = $ = $ = $ ~ $ = $ = $ = $ = $ = $ =
NET CASH FLOW $ (571)$ 366 $ (266) $ (211) $ 85 $ (143) $ 118 $ 115 $§ (445 $ (48 $ 192 $ (182) $ (215 $ 261 $ 13 $§ 106 $ (182) $ (324)
OPERATING BANK ACCOUNTS i
Beginning Balance $ 12820 § 12248 $ 12615 $ 12349|§ 12138 $§ 12223 $ 12080 $ 12198 $ 12313 § 11868 $ 11820 § 12012 § 11830 $ 11615 §$ 11876 § 11889 $ 11995 $ 12138
Net Cash Flow (57.1) 366 (26.6) 21.1) 85 (14.3) 118 115 (44.5) @8) 19.2 (18.2) (21.5) 261 13 106 (18.2) (32.4)
Ending Balance $12248 $1,2615 $12349 $1,2138 $12223 $1,2080 $12198 $1,2313 $11868 $1,1820 $12012 $1,1830 $1,1615 $1,1876 $ 11889 $1,1995 $11814 $ 1,1814
T
FEMA Emergency Accounts $ 04 § - 8 - s 3918 107 $ 20 § 90 § 20 § 173§ 191 s 199 § 201 § 033 § 173§ 175 § 175 § 175 $ 175
Insurance Account 37.2 378 37.8 327 | 36.8 37.7 24.7 264 27.1 271 22.9 229 229 229 22.9 37.2 37.2 37.2
Other Restricted & Construction Accounts 56.3 563 56.3 563 | 56.3 563 56.3 56.3 56.2 563 56.3 563 56.3 563 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 938 $§ 941 $ 941 $ 929 |% 1038 $ 1030 $§ 900 $ 917 $ 1007 $§ 1025 $ 991 $ 993 $ 1725 $ 965 $ 967 $ 1110 $ 1110 $ 1110
|
MEMO OPFRATING BANK ACCOUNT DETAILS i
T&D Front-End Transition Accounts $ - $ = $ - 3 3 1 $ = $ - $ = 3 - $ = $ - 3 # $ = $ - $ & $ - $ - 3 - 3 &
T&D Service Accounts 790.6 789.7 765.5 7613 | 7511 7454 755.1 699.6 722.7 8315 798.9 7037 695.9 714.9 661.1 7713 708.7 708.7
Other Operating Accournits 434.2 4718 469.4 4524 | 4712 4625 464.7 5317 464.1 3505 402.3 4793 465.6 4727 527.8 428.2 472.7 472.7
Ending Balance $12248 $12615 $12340 $1.2138 $12223 $12080 $12198 $1,2313 $11868 $1,1820 $12012 $1.1830 $11615 $1,1876 $ 11880 $1.1005 $1,1814 $ 11814
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority

Certain FET and Operator Service Fees relate to FY 2021, which require FOMB approval




The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

October 15t Budget

($ in millions) Actual Actual 5 13 Week
Week ending 10/01 )/ / 11/12 y TOTAL
OPERATING RECEIPTS
Customer Collections $ 69.2 $ 789 $ 684 $ 6131 $ 59.9 $ 724 % 794 $ 702 $ 702 $ 702 $ 80.7 $ 672 $ 653 $ 653 $ 758 $ 653 $ 689 $ 910.8
Other - - - - - - - - - - - - - - - - - -
Total Operating Receipts $ 69.2 $ 789 $ 684 $ 61.3 | $ 59.9 $ 724 $ 79.4 $ 70.2 $ 70.2 $ 70.2 $ 80.7 $ 67.2 $ 653 $ 653 $ 75.8 $ 65.3 $ 689 $ 910.8
ENERGY PURCHASES
Power purchase - AES $ (23.7) $ B $ E $ - $ - $ (23.3) $ - $ - $ - $ (25.2) $ - $ - $ - $ (24.5) $ - $ - $ - $ (73.0)
Power purchase - EcoElectrica (16.8) - - - - (15.3) - - - (14.8) - - - (15.0) - - - (45.1)
Power purchase - Renewable sources (9.1) (2.5) (1.0) - (0.7) (6.0) - - - (5.4) - - - (7.4) - - - (19.5)
Fuel purchase - Fleet and storage (0.0) (0.0) (6.0) (0.6) - (1.9) - - - (2.5) - - - (2.5) - - - (6.9)
Fuel purchase - Freepoint (11.4) (17.0) (11.4) (11.2) (5.6) (10.9) (10.4) (11.1) (14.2) (17.1) (17.7) (12.1) (41.8) (12.6) (13.2) (19.8) (36.4) (223.0)
Fuel purchase - Puma (6.9) (10.1) (5.7) (11.7) (7.3) (16.3) (23.6) (14.2) (8.4) (7.2) (14.0) (4.6) (11.8) (7.2) (7.2) (6.9) (13.6) (142.5)
LNG purchase - Naturgy B a B (61.0) - - - (37.0) - - - - (55.3) - - - (46.2) (138.5)
LNG purchase - NFE - - (26.4) - - - - (24.4) - - - (29.4) - - - (28.9) - (82.7)
Total Energy Purchases $ (680) $ (296) $ (505) $ (84.5))$ (13.7) $ (73.7) $ (34.0) $ (86.8) $ (22.7) $ (72.2) $ (31.8) $ (46.2) $ (1089) $ (69.2) $ (20.4) $ (55.6) $ (96.1) $ (731.2)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ (33) $ - $ (31) $ 0.9) $ 28) $ - $ (32 % - $ (32 $ - $ (32) $ - $ (29) $ - $ (29) $ - $ 2.1 $ (20.4)
Christmas Bonus = B = = - - - - - - - (0.8) - - - - - (0.8)
Medical Benefits (2.8) - - - (4.0) - - (1.6) - - - (1.3) - - - (1.4) - (8.3)
Worker's Compensation B = - - - - - - - - - - - (1.0) - - - (1.0)
Other Benefits (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (1.0) (7.0)
Estimated Gross Overtime (0.4) - (0.4) - (0.4) - (0.4) - (0.4) - (0.4) - (0.4) - (0.4) - (0.4) (2.8)
GridCo Employee Disbursements. (7.5) = (9.9) - (9.0) - (9.9) - (8.3) - (11.8) - (8.5) - (8.5) - (10.9) (66.9)
Total Employee Disbursements $ (15.1) $ - $ (14.4) $ 0.9)! $ (17.2) $ - $ (14.5) $ (16) $ (12.9) $ - $ (16.4) $ (21) $ (12.9) $ (1.0) $§ (12.9) $ (1.4) $ (14.4) $ (107.1)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ (0.3) $ 0.4) $ - $ (2.0)1 $ 4.2) $ (19) $ (19) $ (19) $ (20) $ (2.0) $ (2.0) $ (2.0 $ (20 $ (2.0) $ (2.0) $ (20 $ (19) $ (27.6)
Other Accounts Payable 2.0 (9.1) (11.5) 4.2 (3.4) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (5.6) (71.0)
FET and Operator Service Fees (29.2) - (9.7) - - - (9.7) - - (35.6) (19.3) - - - - (9.7) (74.4)
Total Other Operating Disbursements $ (27.5) $ (9.6) $ (21.2) $ 22!$ (7.6) $ (7.5) $ (7.5) $ (17.3) $ (7.6) $ (7.6) $ (43.2) $ (26.9) $ (76) $ (7.6) $ (7.6) $ (7.6) $ (17.2) $ (173.0)
Professional & Technical Outsourced Services $ 03) $ (34) $ 69 $ (3.4) $ (85) $ 41) $ “4.1) $ (4.4) $ 41) $ 4.1) $ “4.1) $ 4.1) $ 44) $ 41) $ 4.1) $ 41) $ 41) $ (58.6)
Legal Services (0.0) - (0.9) (0.5) (0.1) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (0.4) (5.4)
P3 Authority Transaction Costs (0.8) - - - - (0.8) - (1.2) - - (0.4) - - - - (0.4) - (2.8)
PREPA Restructuring & Title Il (1.7) B (0.6) B - - (0.1) (1.3) (0.7) - (0.2) (0.5) (0.5) (0.5) (0.4) (0.5) (0.3) (5.1)
FOMB Advisor Costs allocated to PREPA (13.0) - - - - - (2.4) - - - (2.5) - - - - (2.5) - (7.4)
Total Professional Services $ (15.7) $ (3.4) $ (8.4) $ (4.0) $ (8.6) $ (5.4) $ (7.1) $ (7.3) $ (5.3) $ 4.6) $ (7.6) $ (5.1) $ (5.3) $ (5.1) $ 4.9) $ (8.0) $ 4.9 $ (79.2)
Restoration & Reconstruction $ - $ (0.0) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ (1.9) $ - $ (2.4) $ - $ - $ - $ (4.3)
FEMA Proceeds - 0.4 - - 0.3 - - - - - 1.0 2.0 12.9 4.2 - - - 20.4
Insured Repair Expense - - - - - - - - - - - - - - - - - -
Insurance Proceeds - - - 5.0 - 11.2 - - - - - - - - - - - 11.2
Permanent Work - (0.2) (0.4) (0.4) (0.6) (2.8) (2.8) (2.8) (3.5) (3.5) (3.8) (3.8) (3.9) (3.9) (3.9) (3.9) (3.2) (42.5)
Total Restoration, Reconstruction & Insurance $ > $ 02 $ (0.4) $ 47 $ 0.3) $ 84 $ (2.8) $ (2.8) $ (35 $ (3.5) $ (2.8) $ (3.7) $ 2.0 $ (2.1) $ (3.9) $ (3.9 $ (3.2) $ (15.1)
Commonwealth T&D Service Account Funding $ = 9 = 9 = 9 - s - s -8 - s - s - s - - s - s - - s - s - s - s -
Total Commonwealth Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
NET CASH FLOW $ (57.1) $ 366 $ (26.6) $ (21.1)' $ 125 $ (5.8) $ 13.5 $ (45.5) $ 18.2 $ (17.7) $ (21.1) $ (16.9) $ (60.4) $ (19.7) $ 26.1 $ (11.2) $ (67.0) $ (194.9)
OPERATING BANK ACCOUNTS
Beginning Balance $ 1,2820 $ 1,2248 $ 12615 $ 1,2349;% 12138 $ 12263 $ 1,2205 $ 1,2340 $ 1,1885 $ 1,206.7 $ 1,1890 $ 1,1679 $ 1,151.0 $ 10906 $ 1,0709 $ 1,097.0 $ 10858 $ 1,213.8
Net Cash Flow (57.1) 36.6 (26.6) (21.1) 12.5 (5.8) 13.5 (45.5) 18.2 (17.7) (21.1) (16.9) (60.4) (19.7) 26.1 (11.2) (67.0) (194.9)
Ending Balance $1,224.8 $1,261.5 $ 1,234.9 $ 1,213.8, $ 1,226.3 $ 1,220.5 $ 1,234.0 $1,188.5 $ 1,206.7 $ 1,189.0 $ 1,167.9 $1,161.0 $ 1,090.6 $ 1,070.9 $ 1,097.0 $ 1,085.8 $ 1,0189 $ 1,018.9
FEMA Emergency Accounts $ 04 $ - $ - $ 39:1% 107 $ 9.0 $ 9.0 $ 9.0 $ 9.0 $ 9.0 $ 9.0 $ 920 $ 9.0 $ 9.0 $ 9.0 $ 9.0 $ 9.0 $ 9.0
Insurance Account 37.2 37.8 37.8 32.7 32.7 21.5 215 215 44.3 44.3 44.3 44.3 44.3 44.3 44.3 44.3 44.3 44.3
Other Restricted & Construction Accounts 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 93.8 $ 94.1 $ 94.1 $ 929 ! $ 90.7 $ 86.8 $ 86.8 $ 86.8 $ 1096 $ 1096 $ 109.6 $ 109.6 $ 1096 $ 109.6 $ 109.6 $ 1096 $ 109.6 $ 109.6
MEMO: OPERATING BANK ACCOUNT DETAILS
T&D Front-End Transition Accounts $ - $ - $ - $ -
T&D Service Accounts 790.6 789.7 765.5 761.3
Other Operating Accounts 434.2 4718 469.4 452.4
Ending $1,224.8 $1,261.5 $ 1,234.9 $ 1,213.8
Puerto Rico
Salaries and Wages includes payroll, payroll taxes and social security. Electric P_Ower
Other Benefits includes contributions to employee benefit programs. Authority

Certain FET and Operator Service Fees relate to FY 2021, which require FOMB approval



October 15" Budget With Actuals Through 1/7 vs October 151 Budget
Cash Bridge as of January 7, 2022
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(Oct. 15th Budget)

“Customer Collections” variance primarily due to timing of General Client and certain large Government receivables
“Energy Purchases” variance primarily due to timing of fuel oil purchases, lower than forecasted LNG spend and fuel mix
“Necessary Maintenance Spend” variance due to lower than forecasted spend to date

(Jan. 7th Forecast)

“Other Accounts Payable” variance primarily due to timing of disbursements, insurance premium payments and check receipts and disbursements clearing PREPA’s operating accounts

“FET and Operator Service Fees” variance due to timing of payments to Luma
“Professional Services” variance primarily due to timing of payments for Title I1l and non-Title 111 related professional services

“Restoration, Reconstruction & Insurance” variance primarily due to receipt of $76 million of ARPA funds, timing of GridCo permanent work and higher than anticipated transfer of

insurance proceeds partially offset by timing of FEMA proceeds
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Disclaimer

The information contained herein (the "Information") has been provided and prepared by the Puerto Rico Power Authority ("PREPA" or the
“Company”) and is in draft form subject to further discussions and revisions. No representation or warranty, express or implied, is made by the
Company or its advisors as to the accuracy or completeness of the Information, that has not been independently verified. The Company and its
advisors shall have no responsibility or liability for the accuracy or completeness of the Information, any errors, inaccuracies or omissions in the
Information or the consequences of any reliance upon the Information. Without limitation of the foregoing, no representation or warranty, express or
implied, is made by the Company or its advisors as to the accuracy or completeness of any forecasts or projections contained in the Information.
Nothing contained in the Information may be relied upon as a promise or representation as to the future. The Information does not constitute an offer
or solicitation to sell or purchase securities. Neither the Company or its advisors shall have any liability, whether direct or indirect, in contract or tort or
otherwise, to any person in connection with the Information.

Projections are included in the Information. Such projections have not been examined by auditors. The projections and other material set forth herein
contain certain statements that are “forward- looking statements”. These statements are subject to a number of assumptions, risks, and uncertainties,
many of which are and will be beyond the control of the Company including, among others, availability and timing of liquidity sources, availability of
supplies and supplier financing, changes in general economic, political, governmental and business conditions globally and in Puerto Rico, the
Company’s ability to achieve cost savings, changes in interest rates, changes in inflation rates, changes in exchange rates, changes in fuel prices,
changes in business strategy and various other factors. These statements speak as of the date indicated and are not guarantees of future performance.
Actual results or developments may differ materially from the expectations expressed or implied in the forward-looking statements, and the Company
undertakes no obligation to update any such statements whether as a result of new information, future events or otherwise.

Recipients of the Information agree to keep the Information strictly confidential. The Information is highly confidential and contains proprietary and
confidential information about the Company, its subsidiaries and its operations. This document material is being presented solely for your information
and may not be copied, reproduced or redistributed to any other person in any manner. At the request of the Company, the recipient will promptly
return all non-public material received from the Company (including this document) without retaining any copies thereof. For the avoidance of doubt,
Information includes the nature, substance, status, and terms of any discussions related to the Information discussed herein.

The Information does not constitute an offer or invitation to purchase or subscribe for any shares or other securities of the Company and neither any
part of this document nor any information or statement contained therein shall form the basis of or be relied upon in connection with any contract or
commitment whatsoever. By receiving the Information, you agree to be bound by the foregoing limitations.
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General Overview

= The January 14t Budget With Actuals Through 3/11 vs January 14™ Budget Cash Bridge
captures the cumulative variance from 1/8/22 through 3/11/22

= Any timing related variances from actual weeks have not been re-timed into future
periods for purposes of this analysis
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The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

January 14" Budget With Actuals Through 3/11

($ in millions) Actual Actual Actual Actual Actual 13 Week
Week ending 2/17 ) y 8 02/04 2/ 3 03/18 0 TOTAL
Customer Collections $ 709 $ 50.7 $ 549 $ 573 1% 700 $ 635 $ 64.4 $ 802 $ 726 $ 710 $ 634 $ 832 $ 852 $ 652 $ 757 $ 675 $ 765 $ 9385
Other - - - - - - - - - - - - - - - - - -
Total Operating Receipts $ 709 $ 50.7 $ 549 $ 57.3,; $ 70.0 $ 635 $ 64.4 $ 80.2 $ 726 $ 710 $ 63.4 $ 83.2 $ 85.2 $ 65.2 $ 75.7 $ 67.5 $ 765 $ 9385
ENERGY PURCHASES
Power purchase - AES $ (25.1) $ - $ - $ - $ (24.2) $ - $ - $ - $ - $ (24.2) $ - $ - $ - $ (225) $ - $ - $ - $ (70.9)
Power purchase - EcoElectrica (15.3) - - - (15.9) - - - - (15.6) - - - (15.0) - - - (46.6)
Power purchase - Renewable sources (5.1) - - - (5.1) - - - - (5.6) - - - (6.8) - - - (17.5)
Fuel purchase - Fleet and storage 0.1) (0.0) (0.0) - 0.7) (0.0) (4.3) (0.1) 0.1) (0.5) (0.1) - (0.0) 0.6) - - - (6.4)
Fuel purchase - Bunker C (12.7) (19.1) (23.7) (14.7) (26.5) (30.0) (57.6) (28.7) (19.4) (46.8) (16.1) (49.5) (34.8) (47.2) (13.6) (44.3) (6.5) (421.1)
Fuel purchase - Diesel (44.3) (11.1) (10.1) 3.7) (8.3) (21.6) (12.1) (6.7) (14.5) 3.7) (3.2) (9.9) (5.3) (12.3) - (12.0) (6.5) (116.0)
LNG purchase - Naturgy - - - (30.8) - - - - (41.7) - - - (31.2) - - (36.5) (109.4)
LNG purchase - NFE - - - - - - - - - - - - - -
Total Energy Purchases $ (102.5) $ (30.2) $§ (33.8) $§ (49.3))$ (80.8) $ (51.6) $ (74.0)0 $ (355) $ (75.7) $ (96.4) $ (19.5) $ (59.4) $ (71.3) $ (1044) $ (136) $§ (56.3) $§ (49.5) $ (788.0)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ - $ 23) $ (0.0) $ (2.0 $ (0.0) $ (19) $ = $ (2.0 $ (0.0) $ 22) $ - $ (19) $ - $ 21 $ - $ 21) $ - $ (12.3)
Christmas Bonus - - - - - B - s - = = = 5 - - - - B
Medical Benefits - - (€.7) - - - - (0.8) - - (1.2) (0.6) (0.1) - (1.3) - - (4.0)
Worker's Compensation - - - - - - - - - - - - - - - - - -
Other Benefits - (3.5) (1.3) (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (5.1) - (1.0) - (10.1)
Estimated Gross Overtime - (0.4) - 0.3) - (0.2) - 0.3 - 0.3) - (0.3) - (0.4) - (0.4) - (1.9)
GridCo Employee Disbursements = (10.9) = (9.0 (7.7) (8.3) (6.9) - (20.7) - (9.6) - (7.8) (4.5) (17.1) (4.5) (14.6) (101.8)
Total Employee Disbursements $ = $ (17.2) $ (3.0 § (12.3) $ (7.7) $ (11.5) $ (6.9) $ 4.1) $§ (20.7) $ (3.5) $§ (10.8) $ (3.9) $ (7.9) $ (12.0) $ (184) $ (8.0) $ (14.6) $ (130.1)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ - $ 0.4) $ = $ = $ - $ - $ (0.0) $ 24) $ (3.3) $ (20) $ (2.6) $ @37 % 15) $ 4.0) $ - $ (4.0) $ - $ (23.5)
Other Accounts Payable (7.9) 9.6 (4.4) (13.8) (4.8) (11.7) (6.9) (11.8) (4.8) (9.8) 13.2 (15.4) (9.8) (4.3) (4.3) (4.3) (4.3) (79.2)
FET and Operator Service Fees - 9.7 - - - - - (9.7) - - - (9.7) (7.3) - - 9.7) - (36.5)
Total Other Operating Disbursements $ (79) $ (0.6) $ (44) $ (13.8) % (48) $ (11.7) $ (7.0) $ (24.0) $ (8.1) $ (11.9) $ 106 $ (28.8) $ (185) § (8.3) $ (43) $ (181) $ (4.3) $ (139.2)
PROFESSIONAL SERVICES
Professional & Technical Outsourced Services $ 93) $ (12) $ ©6) $ - $ @31 $ 28) $ ©.7) $ (55) $ (3.9) $ (23) $ 7 s (10) $ (19) $ 27 $ (5.9) $ (25) $ (5.9) $ (39.7)
Legal Services (0.5) - 0.2) - - (0.2) 0.3) (0.1) (0.8) 0.2) - 0.8) (0.0) 0.2) (0.2) 0.2) (0.5) (3.5)
P3 Authority Transaction Costs - - - - - (2.4) - - - - - - - - - 0.8) - (3.2)
PREPA Restructuring & Title Il - - (1.3) = = = - (0.8) - (0.0) (0.8) (0.4) - (0.2) (0.7) (0.5) (0.5) (3.8
FOMB Advisor Costs allocated to PREPA - - - - - - - - - - - - (0.1) - - (2.0) - (2.1)
Total Professional Services $ (°.8) $ (1.2) $ 2.2) $ - $ (3.1) $ (5.3) $ (1.0) $ (6.4) $ (4.7) $ (2.5) $ (2.4) $ (2.1) $ (2.0) $ (3.1) $ (6.8) $ (6.0) $ (6.9) $§ (52.3)
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ (63.8) $ - $ - $ - $ - $ - $ (63.8)
FEMA Proceeds / Other Federal Funding 76.0 (0.2) - - - - - - - - 0.3 64.0 - - - - - 64.4
Insured Repair Expense - - - - - - - - - - - - - - - - - -
Insurance Proceeds - - - - - - - - - - - 33.0 - - - - - 33.0
Permanent Work (0.6) - (0.9) 0.2) (0.6) (0.1) (0.2) 0.1) (0.0) - (0.1) - (0.5) (0.5) (0.5) (0.5) (3.5)
Total Restoration, Reconstruction & Insurance $ 75.4 $ (0.2) $ (0.9) $ - $ (0.2) $ (0.6) $ (0.1) $ 0.2) $ (0.1) $ (0.0) $ 03 $ 330 $ - $ (0.5) $ (0.5) $ (0.5) $ (0.5) $ 30.1
Commonwealth T&D Service Account Funding $ - $ - $ - $ - $ - $ = $ = $ = $ = $ = $ = $ = $ o $ - $ - $ - $ - $
Total Commonwealth Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ = $ > $ - $ - $ - $ - $ -
NET CASH FLOW $ 261 $ 1.3 $ 106 $ (18.2)!$ (26.6) $ (17.0) $ (24.5) $ 99 $ (36.7) $ (43.3) $ 416 $ 220 $ (14.6) $ (63.2) $§ 320 $ (21.4) $ 0.7 $ (141.0)
OPERATING BANK ACCOUNTS
Beginning Balance $ 11615 $ 1,187.6 $ 1,1889 $ 1,1995;$ 11814 $ 11547 $ 1,437.7 $ 1,1132 $ 11231 $ 10864 $ 10431 $ 1,084.7 $ 1,1066 $ 10921 $ 10289 $ 10610 $ 1,0396 $ 1,181.4
Net Cash Flow 26.1 1.3 10.6 (18.2) (26.6) (17.0) (24.5) 9.9 (36.7) (43.3) 41.6 22.0 (14.6) (63.2) 32.0 (21.4) 0.7 (141.0)
Ending Balance $1,187.6 $1,188.9 $1,199.5 $ 1,181.4, $ 1,154.7 $ 1,137.7 $1,113.2 $ 1,123.1 $ 1,086.4 $ 1,043.1 $ 1,084.7 $1,106.6 $ 1,092.1 $ 1,028.9 $ 1,061.0 $ 1,039.6 $ 1,040.3 $ 1,040.3
OTHER BANK ACCOUNTS
FEMA Emergency Accounts $ 173 $ 175 $ 175 $ 175, $ 856 $ 858 $ 858 $ 873 $ 861 $ 1266 $ 1262 $ 700 $ 700 $ 700 $ 700 $ 700 $ 700 $ 70.0
Insurance Account 229 229 37.2 37.2 37.2 37.2 37.2 42.7 42.7 42.7 42.7 9.7 9.7 9.7 9.7 9.7 9.7 9.7
Other Restricted & Construction Accounts 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.8 56.8 56.8 56.8 56.8 56.8 56.8 56.8 56.8 56.8 56.8
Total Other Bank Accounts $ 965 $ 967 $ 1110 $ 111.0/$ 179.1 $ 1793 $ 179.3 $ 1868 $ 1857 $ 2261 $ 2257 $ 1365 $ 1365 $ 1365 $ 1365 $ 1365 $ 1365 $ 136.5
MEMO: OPERATING BANK ACCOUNT DETAILS
T&D Front-End Transition Accounts $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
T&D Service Accounts 714.9 661.1 771.3 708.7 731.1 664.6 7215 668.9 839.4 737.1 705.0 628.0 760.6
Other Operating Accounts 472.7 527.8 428.2 472.7 423.7 473.1 391.7 454.2 247.0 306.0 379.6 478.6 3315
Ending Balance $1,187.6 $1,188.9 $1,199.5 $ 1,181.4 | $ 1,154.7 $ 1,137.7 $ 1,113.2 $1,123.1 $ 1,086.4 $ 1,043.1 $ 1,084.7 $ 1,106.6 $ 1,092.1
Puerto Rico
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The projections presented herein utilize assumptions taking into account the COVID-19 impact to residential, commercial and industrial customers of PREPA to date. As the COVID-19 situation is

ongoing, the impacts to date are not necessarily indicative of future impacts; and therefore, the cash flow budget remains subject to material change.

January 14™ Budget

($ in millions) 3 Week
Week ending TOTAL
Customer Collections $ 709 $ 50.7 $ 549 $ 57.31$ 703 $ 703 $ 703 $ 823 $ 772 $ 772 $ 772 $ 781 $ 652 $ 652 $ 757 $ 675 $ 765 $ 9531
Other - - - - - - - - - - - - - - - - - -
Total Operating Receipts $ 709 $ 50.7 $ 549 $ 573, % 703 $ 703 $ 703 $ 823 $ 772 $ 772 $ 772 $ 78.1 $ 652 $ 65.2 $ 75.7 $ 675 $ 76.5 $ 953.1
ENERGY PURCHASES
Power purchase - AES $  (251) $ - $ o $ = $ (242 $ - $ - $ - $ - $ (240 $ - $ - $ - $  (225) $ - $ - $ - $ (70.7)
Power purchase - EcoElectrica (15.3) - - - (15.9) - - - - (15.3) - - - (15.0) - - - (46.3)
Power purchase - Renewable sources (5.1) = = = (5.1) - (0.1) - - (5.6) - - - (6.8) - - - (17.6)
Fuel purchase - Fleet and storage (0.1) (0.0) (0.0) - (0.7) (0.0) (4.3) (0.1) - - (2.5) - - (0.6) - - - (8.2)
Fuel purchase - Bunker C (12.7) (19.1) (23.7) (14.7) (26.5) (30.0) (57.6) (28.7) (19.4) (21.0) (23.8) (84.4) (6.1) (47.2) (13.6) (44.3) (6.5) (409.2)
Fuel purchase - Diesel (44.3) (11.1) (10.1) (3.7) (8.3) (21.6) (12.2) (6.7) (17.7) (6.6) (8.1) (4.0) (5.9) (12.3) - (12.0) (6.5) (121.7)
LNG purchase - Naturgy - - - (30.8) - - - - (41.7) - - - (31.7) - - (36.5) (109.9)
LNG purchase - NFE - B - - - - - - - - - - - - - - - -
Total Energy Purchases $ (1025) $ (302) $§ (338) $ (49.3)'$ (80.8) $§ (51.6) $ (74.1) $ (35.5) $ (78.8) $ (72.4) $ (34.4) $ (883) $ (43.8) $ (104.4) $ (13.6) $ (56.3) $§ (49.5) $ (783.6)
EMPLOYEE DISBURSEMENTS
Salaries and Wages $ = $ (23) $ (0.0) $ 20) $ - $ (1.9) $ - $ 21 $ - $ (21) $ - $ 21 $ - $ (21) $ - $ 21) $ - $ (12.5)
Christmas Bonus - - - - - - - - - - - - - - - - - -
Medical Benefits - - (1.7) - - - (1.2) - - - (1.2) - - - (1.3) - - 3.7)
Worker's Compensation = = = = - - - - - - - - - - - - - -
Other Benefits - (3.5) (1.3) (1.0) - (1.0) - (1.0) - (1.0) - (1.0) - (5.1) - (1.0) - (10.1)
Estimated Gross Overtime & (0.4) & (0.3) - (0.2) - (0.4) - (0.4) - (0.4) - (0.4) - 0.4) - (2.1)
GridCo Employee Disbursements - (10.9) - (9.0) (7.7) (8.3) (19.3) (17.2) (17.1) (17.2) (7.0) (4.5) (14.6) (4.5) (17.1) (4.5) (14.6) (153.5)
Total Employee Disbursements $ = $ (17.2) $ (30) $ (12.3) $ (7.7) $ (11.5) $ (20.5) $ (20.6) $ (17.1) $ (20.6) $ 8.2) $ (80) $ (14.6) $ (12.0) $ (18.4) $ (8.0) $ (14.6) $ (181.9)
OTHER OPERATING DISBURSEMENTS
Necessary Maintenance Spend $ - $ 05) $ = $ = $ - $ - $ (2.5) $ (2.5) $ - $ (4.5) $ - $ 4.5) $ - $ (4.0) $ - $ (4.0) $ - $ (22.0)
Other Accounts Payable (7.9) 9.6 (4.4) (13.8) (3.2) (10.2) (15.6) (6.5) (5.0) (4.8) (5.1) (4.8) (4.3) (4.3) (4.3) (4.3) (4.3) (76.9)
FET and Operator Service Fees - (9.7) - - - - (9.2) (9.7) - - - 9.7) - - - 9.7) - (38.4)
Total Other Operating Disbursements $ 79 $ (0.6) $ (44) $ (138)$ (32) $ (102) $ (27.3) $ (187) $ (5.0) $ (9.3) $ (5.1) $ (19.1) $ 4.3) s (8.3) $ (43) $ (181) $ (4.3) $ (1387.3)
PROFESSIONAL SERVICES
Professional & Technical Outsourced Services $ 93) $ (11) $ (0.6) $ - $ (21) $ (2.8) $ (7.5) $ (6.5) $ (6.0) $ (6.8) $ (2.8) $ 37 % (5.9) $ 27) $ (5.9) $ (25) $ (5.9) $ (61.0)
Legal Services (0.5) - (0.2) - (0.2) (0.2) (0.2) (1.2) (1.2) (0.2) (0.2) (0.5) (0.2) (0.2) (0.2) (0.5) (5.4)
P3 Authority Transaction Costs = = = = - (2.4) - - - - - (0.4) - - - (0.8) - (3.6)
PREPA Restructuring & Title Il - - (1.3) - - - (0.8) (1.4) (0.1) - (0.1) (0.5) (0.2) (0.2) (0.7) (0.5) (0.5) (4.9)
FOMB Advisor Costs allocated to PREPA = = = = - - - (4.8) - - - (2.0) - - - (2.0) - (8.8)
Total Professional Services $ 9.8) $ (11) $ 2.2) $ = $ 2.1) $ (5.3) $ (8.6) $ (13.0) $ (7.3) $ (8.0) $ (3.1) $ (6.9) $ (6.6) $ 3.1) $ 6.8) $ 6.0) $ 6.9) $ (83.7)
RESTORATION, RECONSTRUCTION & INSURANCE
Restoration & Reconstruction $ - $ - $ - $ = $ - $ - $ - $ - $ - $ - $ - $ 1.9) $ - $ - $ - $ - $ - $ (1.9)
FEMA Proceeds / Other Federal Funding 76.0 (0.2) - - - - 0.3 7.6 - 1.6 - 15.2 - - - - - 24.7
Insured Repair Expense - - - - - - - - - - - - - -
Insurance Proceeds - - - - - - - - - - - - - - - - - -
Permanent Work (0.6) - (0.9) - (0.2) (0.6) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (0.5) (6.3)
Total Restoratlon, Reconstruction & Insurance $ 754 $ 0.2) $ 0.9) $ = $ 0.2) $ 0.6) $ 0.2) $ 71 $ (0.5) $ 11 s (05) $ 128 $ (0.5) $ (0.5) $ (0.5) $ 0.5) $ (0.5) $ 16.5
Commonwealth T&D Service Account Funding $ o $ o $ = $ > $ - $ - $ - - $ - $ - $ - $ - $ - $ $ - $ - $
Total Commonwealth Funding $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
NET CASH FLOW. $ 261 $ 13 $ 10.6 $ (18.2)'$ (23.7) $ (88) $ (60.4) $ 15 $ (31.6) $ (32.1) $ 259 $ (31.3) $ (46) $ (63.2) $ 32.0 $ (21.4) $ 0.7 _$ (216.9)
OPERATING BANK ACCOUNTS
Beginning Balance $ 1,1615 $ 1,187.6 $ 1,1889 $ 11,1995, % 1,1814 $ 1,157.6 $ 1,1488 $ 10884 $ 1,090.0 $ 10584 $ 10262 $ 1,052.1 $ 1,020.8 $ 1,016.2 $ 953.1 $ 985.1 $ 963.8 $ 1,181.4
Net Cash Flow 26.1 1.3 10.6 (18.2) (23.7) (8.8) (60.4) 1.5 (31.6) (32.1) 25.9 (31.3) (4.6) (63.2) 32.0 (21.4) 0.7 (216.9)
Ending Balance $1,187.6 $1,1889 $1,199.5 $1,181.4 , $ 1,157.6 $ 1,148.8 $ 1,088.4 $ 1,090.0 $ 1,0584 $ 1,026.2 $ 1,052.1 $ 1,020.8 $ 1,016.2 $ 9531 $ 985.1 $ 963.8 $ 9645 $ 964.5
OTHER BANK ACCOUNTS
FEMA Emergency Accounts $ 173 $ 175 $ 175 $ 1751 $ 85.6 $ 858 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 855 $ 85.5
Insurance Account 229 229 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 37.2 372 37.2 37.2
Other Restricted & Construction Accounts 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3 56.3
Total Other Bank Accounts $ 96.5 $ 96.7 $ 1110 $ 1110!$ 1791 $ 1793 $ 179.0 $ 1790 $ 179.0 $ 1790 $ 179.0 $ 179.0 $ 179.0 $ 179.0 $ 179.0 $ 179.0 § 179.0 $ 179.0
MEMO: OPERATING BANK ACCOUNT DETALLS
T&D Front-End Transition Accounts $ - $ - $ - $ -
T&D Service Accounts 7149 661.1 7713 708.7
Other Operating Accounts A472.7 527.8 428.2 A472.7
Ending $1,187.6 $1,1889 $ 1,199.5 $ 1,181.4

Puerto Rico
Electric Power
Authority

Based on fuel forecast as of February 8, 2022




January 14™ Budget With Actuals Through 3/4 vs January 14t Budget

Cash Bridge as of March 4, 2022
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Cash Balance Collections Purchases Disbursements Maintenance Accounts Operator Services
3/11/22 Spend Payable Service Fees

(Jan. 14th Budget)

“Customer Collections” variance primarily due to timing of General Client and Government receivables
“Energy Purchases” variance primarily due to timing of Bunker C and Diesel payments and higher fuel costs
“Employee Disbursements” variance primarily due to timing of GridCo payroll and catch-up for passthrough costs

$13.6 % $1,092.1
_—
Restoration, Commonwealth Ending
Reconstruction Funding Cash Balance
& Insurance 3/11/22

(Mar. 11th Forecast)

“Professional Services” variance primarily due to timing of catch-up payments for GridCo third-party passthrough costs and other Title-111 and non-Title-I11 related professional services

“Restoration, Reconstruction & Insurance” variance primarily due to the transfer of Hurricane Maria related insurance funds not included in the cash flow budget partially offset by

lower than forecasted FEMA proceeds related to management cost reimbursements

Puerto Rico
Electric Power
Authority




GOBIERNO DE PUERTO RICO

AUTORIDAD DE ENERGIA ELECTRICA

B. Peticion: Informacion adicional, detallada, clara y especifica sobre lo relacionado
al incumplimiento de NFE con el contrato, aun si estan sujetas a cambio.

Respuesta: Las comunicaciones enviadas por la AEE a NFE se incluyen a continuacion. Ademas,
se incluyen en la respuesta a la Peticion E las hojas de asistencia a reuniones a las cuales NFE
ha comparecido y se ha discutido el asunto de la interrupciéon de suplido de gas a la Central San
Juan. En este momento la Autoridad continGa evaluando las estrategias legales y econémicas a
seguir para continuar la reclamacién extrajudicial que ha incoado contra NFE por la interrupcion
de suplido de gas. Dicha reclamacién esta en curso, por lo cual revelar publicamente detalles
ulteriores sobre estrategias para atender la misma seria en detrimento de posibles negociaciones
0 acciones legales. Las cuantias que se estan utilizando como parte de la evaluacion de la
reclamacion han sido presentadas al Negociado de Energia (i.e. Exhibit A, Mocién en
Cumplimiento de Orden Notificada el 16 de Marzo de 2022 (Mar. 18, 2022)). La Autoridad enfatiza
que las cuantias y los calculos presentados son preliminares, estan sujetos a cambios y también
estan aun bajo el proceso deliberativo de la Autoridad. Con la presentacion de estos célculos la
Autoridad no esta confirmando que esta cuantia es o podria ser la cuantia que la Autoridad, de
asi determinarlo, intentara recuperar de NFE.

Apartado 364267 San Juan, Puerto Rico 00936-4267

“Somos un patrono con igualdad de oportunidades en el empleo y no discriminamos por razén de raza, color, sexo, edad, origen social o nacional, condicién social, afiliacion politica, ideas politicas o
religiosas; por ser victima o ser percibida(o) como victima de violencia doméstica, agresion sexual o acecho, sin importar estado civil, orientacion sexual, identidad de género o estatus migratorio; por
impedimento fisico, mental o ambos, por condicién de veterano(a) o por informacién genética.”



Executive Director | Josué A. Coldn Ortiz | director_ejecutivo@prepa.com

October 13, 2021

BY ELECTRONIC MAIL

NFEnergia LLC

c/o New Fortress Energy

111 W. 19th St.,8th Fl.

New York, NY 10011
Attention: General Counsel
legal@newfortressenergy.com

Ladies and Gentlemen:

RE.: Breach of Fuel Sale and Purchase Agreement between NFEnergia, LLC as Seller and
Puerto Rico Electric Power Authority as Buyer, dated as of March 5, 2019 (the “FSPA”)
Notice Documenting Seller’s Shutdown Notice

We make reference to an e-mail received by engineer Ferdinand Correa from Winnie Irizarry, on
September 20, 2021, regarding the notification of the Planned Seller Shutdown for its terminal’s
maintenance, to be performed from October 15 to 30, 2021.

Section 8.2 of Article VIl of the Fuel Sale and Purchase Agreement (FSPA) states:

“Seller shall provide written notice to Buyer six (6) months prior to the dates during
the next year when the MFH Facility will shut down for maintenance or
refurbishment (each a ‘Planned Seller Shutdown’)".

Since the above mentioned such notice does not comply with the terms and conditions of the FSPA,
New Fortress shall be liable for PREPA's fuel purchase expenses required to keep the units in
operation during the maintenance work period and in accordance to the remedy provided by
Section 9.1 of the FSPA.

Please let me know if you have any questions concerning this letter. | look forward to receiving
Seller’s reply regarding this matter no later than this evening.

= Xd:x@
Josué A. Colon Ortiz

Executive Director

¢ Brannen McEImurray
Vinson & Elkins LLP
1001 Fannin St., Suite 2500
Houston, TX 77002
Attention: Mark Brasher
mbrasher@velaw.com
(bmcelmurray@newfortressenergy.com)

PO Box 364267 San Juan, Puerto Rico 00936-4267 | 787.521.4671

“We are an equal opportunity employer and do not discriminate on the basis of race, celor, gender, age, national or sacial origin, social slalus, political ideas or affiliation, religion;
for being or perceived lo be a victim of domeslic viclence, sexual aggression or harassment, regardless of marital status, sexual orientation, gender identity or immigration stalus;
for physical or mental disability, for veteran slatus or genetic information.”
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Executive Director 1 Josué A. Colén Ortiz | director_ejecutivo@prepa.com

November 18, 2021
BY ELECTRONIC MAIL

NFEnergia LLC

c/o New Fortress Energy

111 W. 19th St., 8th FI.

New York, NY 10011
Attention: General Counsel
legal@newfortressenergy.com

Mr. Chris Guinta

Chief Financial Officer
NFEnergia LLC

c/o New Fortress Energy

111 W. 19th St., 8th FI.

New York, NY 10011
cguinta@newfortressenergy.com

Dear Sirs:

RE: Breach of Fuel Sale and Purchase Agreement hetween NFEnergia LLC as Seller
and Puerto Rico Electric Power Authority as Buyer, dated as of March 5, 2019 (the
“FSPA") — Seller’s Shortfall

At PREPA, we are both surprised and bewildered by the recent course of action chosen by
NFEnergia, LLC (NFE) management regarding the supply of LNG for PREPA'’s Units 5 and 6
of our San Juan Power Plant. Up to this date, PREPA has been more than patient and lenient
regarding NFE’s actions and omissions which clearly constitute a breach of the Terms and
Conditions of the FSPA? (although we have not waived our right to submit any claims under
the FSPA). Nevertheless, we understand that this time, NFE has gone over the limit.

! For example, invading PREPA’s right of way wilh (he construction of NFE’s facilities, delaying of substantial completion and the
effect this had on the Fuel Price (PREPA should already be paying $7.50 per MMBtu instead of $8.50)

PO Box 364267 San Juan, Puerto Rico 00936-4267 | 787.521.4671

*We are an equal opportunily employer and do nol discriminale on the basis of race, color, gender, age, national or soclal origin, social slatus, polilical ideas or alfiliation, religion;
for being or perceived lo be a victim of domeslic violence, sexual aggression or harassment, regardless of marilal slatus, sexual orientalion, gender idenlity or immigralion stalus;
for physical or menlal disability, for veteran slalus or genelic Information.”




NFEnergia, LLC

Mr. Chris Guinta

Breach of Fuel Sale and Purchase Agreement
NFEnergia LLC as Seller and PREPA as Buyer
Page 2

We malke reference to an agreement dating back to 2019, through which NFE acknowledged
in several meeting minutes that, as part of its responsibilities after the execution of the FSPA,
it was to relocate the fuel flange, valve and lines for the unloading of bunker C and diesel up
to Pier C. To this date, the relocation of the diesel line has not taken place. Since last year,
PREPA personnel has been requesting that these works be concluded. In February
of this year, PREPA again requested in writing that the relocation be concluded by
September 1, 2021. It was explained to NFE's management, through Engineer Winnie
Irizarry, that PREPA's diesel supply contract would expire during the 3™ Quarter of 2021 and
PREPA would not be able to receive diesel at any of the three piers at the Terminal. Still, no
action was taken by NFE.

Later during the year, during weekly meetings an in emails, PREPA continued its request that
the relocation be carried out immediately. When NFE notified PREPA, in September,
regarding the maintenance to be performed from October 15-30, 2021 on NFE’s facilities,
PREPA suggested that relocation be completed at the same time, thus avoiding additional
outages.

No one from NFE's side warned, mentioned nor suggested that the line relocation would
prevent NFE from providing LNG to PREPA after the conclusion of the maintenance outage,
on October 30, 2021. To add insult to injury, 356 days after the beginning of the
maintenance outage, NFE has not moved an inch towards commencement of the line
relocation works. Since no work has been done in the Terminal since November 18t until today
(18 days), there is no valid reason for NFE not to supply the LNG to PREPA. Therefore, NFE
has not complied with its contractual obligation to supply LNG to PREPA. Furthermore, in
callous disregard of its contractual obligations, NFE has announced that no LNG will be
available until the conclusion of the works (December 18), when evidently, only a short
period of the work schedule comprises work requiring the Terminal to shut down.

Section 8.2 of Article VIl of FSPA states:

“Seller shall provide written notice to Buyer six (6) months prior to the dates
during the next year when the MFH Facility will shut down for maintenance or
refurbishment (each a ‘Planned Seller Shutdown’)”.

Since the above mentioned occurrence does not comply with the six (6) months prior notice
of the FSPA, New Fortress shall be liable for the fuel purchase expenses required to keep the
units in operation during the maintenance work period, in accordance to the remedy provided
by Section 9.1 of the FSPA.




NFEnergia, LL.C

Mr. Chris Guinta

Breach of Fuel Sale and Purchase Agreement
NFEnergia LLC as Seller and PREPA as Buyer
Page 3

Section 9.1 of Article IX states:

“If, for any reason other than the occurrence of (a) an event of Force Majeure,
(b) a Planned Seller Shutdown, (c) Excess Nominations, (d) the failure of any
Firm Supply Solvency Condition to be satisfied at any time (subject to
Clause 7.7) or (e) reasons attributable to Buyer (including any Unplanned
Shutdowns affecting the SJ 5&6 Units, any Scheduled Maintenance affecting
SJ 586 Units or any suspension pursuant to Clause 13.9(b)), Seller fails to
deliver to Buyer the scheduled quantity of Natural Gas in the Binding Monthly
Schedule for the applicable month of any Contract Quarter (the "Natural Gas
Deficiency"), then, as Buyer's sole and exclusive remedy, and Seller's sole and
exclusive liability, with respect to such Natural Gas Deficiency (subject only to
Buyer's termination right pursuant to Clause 19.1(b)(ii)(B)):

(a) At Seller's sole option, Seller shall either (i) make available to Buyer, at the
SJ 586 Units, the equivalent quantity of diesel (the "Back-up Fuel
Quantity") required to make up for the energy content of the Natural Gas
Deficiency, as calculated in accordance with Exhibit G or (ii) pay the Back-
up Fuel Cover Amount so that Buyer may procure the Back-up Fuel
Quantity from Third Parties.

(b) In case of Clause 9.1(a)(ii), if on the date of purchase of such Back-up Fuel
Quantity by Buyer, the Back -Up Fuel Quantity Index Price exceeds the Fuel
Price that would have been payable hereunder for an equivalent quantity of
Natural Gas (based on energy content), Seller shall reimburse Buyer for the
lower of (i) such difference multiplied by the Back-up Fuel Quantity Index
Price applicable if Seller had delivered Natural Gas and (ii) the actual
incremental cost to Buyer of sourcing and delivering the Back-up Fuel
Quantity, relative to the Fuel Price that would have been paid to Seller for
equivalent Natural Gas (the "Back-up Fuel Cover Amount").

9.2 Any Back -Up Fuel Cover Amounts shall be due and payable by Seller to
Buyer in accordance with Article XIII.

9.3 Seller agrees that Buyer's damages associated with Seller's failure to deliver
NG hereunder would be difficult to estimate, and that Clause 9.1 represents a
reasonable estimate of such damages.”




NFEnergia, LLC

Mr. Chris Guinta

Breach of Fuel Sale and Purchase Agreement
NFEnergia LLC as Seller and PREPA as Buyer
Page 4

PREPA will hold NFE responsible not only for the difference in fuel price, but also, for the loss
of the warranty of the units’ catalytic, as well as for the extra cost incurred by PREPA to have
its new diesel supplier unload fuel at the Catafio Oil Dock until the diesel line relocation is
completed. Moreover, NFE will be liable for any environmental penalty imposed on PREPA
for exceeding limits while burning other fuels.

| truly believe we should move towards to solving this issue promptly for the sake of the
Parties’ business relationship and for the benefit of our customers.

Cordially.

-—

osu& A. Colon Ortiz
Executive Director

¢ Mark Brasher
Vinson & Elkins LLP
1001 Fannin St., Suite 2500
Houston, TX 77002
mbrasher@velaw.com




- GOBIERNO DE PUERTO RICO

7> AUTORIDAD DE ENERCIA ELECTRICA

C. Peticion: Proveer la fecha exacta de febrero 2022 en que se comenzé a suplir el
gas natural a Central San Juan por NFE.

Respuesta: NFE comenzo a suplir gas natural a la Central San Juan el 19 de febrero de 2022. El
gas se utilizé en la Unidad 6.

Apartado 364267 San Juan, Puerto Rico 00936-4267

“Somos un patrono con igualdad de oportunidades en el empleo y no discriminamos por razén de raza, color, sexo, edad, origen social o nacional, condicién social, afiliacion politica, ideas politicas o
religiosas; por ser victima o ser percibida(o) como victima de violencia doméstica, agresion sexual o acecho, sin importar estado civil, orientacion sexual, identidad de género o estatus migratorio; por
impedimento fisico, mental o ambos, por condicién de veterano(a) o por informacién genética.”



GOBIERNO DE PUERTO RICO

AUTORIDAD DE ENERGIA ELECTRICA

D. Peticion: Hojas de asistencia de reunion donde acordaron terminar los trabajos
[de la linea de diésel que esté reubicando NFE] a mediados de Abril 2022.

Respuesta: NFE confirm6 a la AEE que los trabajos en la linea de diésel culminarian el 15 de
abril de 2022 durante una reunion virtual que se celebrara el pasado 24 de febrero de 2022. En
el dia de ayer NFE confirm6 nuevamente de manera verbal que terminaran los trabajos de
reubicacion de la linea de diésel el 15 de abril de 2022. La Autoridad le solicit6 a NFE que
confirme dicha fecha por escrito y NFE indicé que enviardn la comunicacion esta semana.

Apartado 364267 San Juan, Puerto Rico 00936-4267

“Somos un patrono con igualdad de oportunidades en el empleo y no discriminamos por razén de raza, color, sexo, edad, origen social o nacional, condicién social, afiliacion politica, ideas politicas o
religiosas; por ser victima o ser percibida(o) como victima de violencia doméstica, agresion sexual o acecho, sin importar estado civil, orientacion sexual, identidad de género o estatus migratorio; por
impedimento fisico, mental o ambos, por condicién de veterano(a) o por informacién genética.”



- GOBIERNO DE PUERTO RICO

7> AUTORIDAD DE ENERCIA ELECTRICA

E. Nominaciones que se hicieran a Naturgy y NFE desde junio de 2021 cuando Luma
comenzo las operaciones, récord de comunicaciones y cualquier comunicacion con las
compainias.

Respuesta: Ver Anegjo.

Apartado 364267 San Juan, Puerto Rico 00936-4267

“Somos un patrono con igualdad de oportunidades en el empleo y no discriminamos por razén de raza, color, sexo, edad, origen social o nacional, condicién social, afiliacion politica, ideas politicas o
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&7 AUTORIDAD DEEN ERGIA ELECTRICA

Reunidn
NATURGY
26 de enero de 2022 Hora: 4:00 p.m. Oficina: NEOS 801
_Nombre_ | [ Numero de Teléfono ' Correo Electrénico
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Reunion
Naturgy — Gas Natural

16 de noviembre de 2021

Hora: 3:30 p. m.

Oficina: NEOS 801
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COMMONWEALTH OF PUERTO RICO
LUMA ENERGY SERVCO, LLC

LURS S

AMENDED AND RESTATED NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN
PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND
NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ANNUAL CONTRACT QUANTITY (ACQ)

Contract Year 2022
[Clause 7.1 (a)(i)]*

Q1 Q2 Q3 Q4 ACQ
(TBtu) (TBtu) (TBtu) (TBtu) (TBtu)

Jan-22
Feb-22
Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22
Oct-22
Nov-22
Dec-22

68.955

Unit Outages

CS5 12-Nov-22 4-Mar-23 Major & Environmental Maintenance
Cs6 22-Aug-21 5-Jan-22 Turbine Replacernent
ECO CT1 8-Oct-22 11-Oct-22 BOP & NG Terminal Inspection
ECOCT2 8-Oct-22 7-Noy-22 Major Inspection
ECO STG 8-Oct-22 11-Oct-22 BOP & NG Terminal Inspection

* - The information attached has been requested and for the exclusive use of PREPA. The information is intended to be used by PREPA for various purposes including
assisting in their preparation of their nominations of fuel usage. The forecasted generation relied upon assumptions for Capacity Limitations, and Generation Outage
Schedules provided by PREPA. LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will prepare with this information, and

any adjustments to be made to this information will be result from criteria and analysis performed by PREPA.



COMMONWEALTH OF PUERTO RICO
LUMA ENERGY

A
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AMENDED AND RESTATED NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN
PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND
NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ANNUAL DELIVERY PROGRAMME (ADP)

Contract Year 2022
[Clause 7.1 (a)(ii)]*

Q1 Q2 Q3 Q4 ACQ
(TBtu) (TBtu) (TBtu) (TBtu) (TBtu)
Jan-22 :
Feb-22 17.185
Mar-22
Apr-22
May-22 18.606
Jun-22
Jul22 68.955
Aug-22 18.882
Sep-22
Oct-22
Nov-22 14.273
Dec-22
Unit Outages
CS5 12-Nov-22 4-Mar-23 Major & Environmental Maintenance
CS6 22-Aug-21 5-Jan-22 Turbine Replacement
ECOCT1 8-Oct-22 11-Oct-22 BOP & NG Terminal Inspection
ECOCT2 8-Oct-22 7-Nov-22 Major Inspection
ECO STG 8-Oct-22 11-Oct-22 BOP & NG Terminal Inspection

* - The information attached has been requested and for the exclusive use of PREPA. The information is intended to be used by PREPA for various purposes including
assisting in their preparation of their nominations of fuel usage. The forecasted generation relied upon assumptions for Capacity Limitations, and Generation Outage
Schedules provided by PREPA. LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will prepare with this information, and

any adjustments to be made to this information will be result from criteria and analysis performed by PREPA.



LUMA ENERGY SERVCO, LLC
SYSTEM OPERATIONS

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS 5.A. (SELLER)

COSTA SUR NINETY DAY PROGRAMMIE [Clause 7.1 (a)(iii)]

Month M Jan-22
DAILY

DAY MMscf i
Saturday, January 01, 2022 60.14 62541
Sunday, January 02, 2022 62.61 65119
Manday, January 03, 2022 59,44 61819
Tuesday, January 04, 2022 59.44 61819
Wednesday, January 05, 2022 63.08 65605
Thursday, January 06, 2022 62.18 64671
Friday, January 07, 2022 63.09 65614
Salurday, January 08, 2022 63.08 65605
Sunday, January 09, 2022 63.08 65605
Monday, January 10, 2022 63.08 65605
Tuesday, January 11, 2022 63.38 65915
Wednesday, January 12, 2022 63,22 65744
Thursday, January 13, 2022 63.70 66244
Friday, January 14, 2022 63.36 65892
Salurday, January 15, 2022 127.36 | 132456
Sunday, January 16, 2022 128.29 133422
Monday, January 17, 2022 126.92 131996
Tuesday, January 18, 2022 131.54 136801
Wednasday, January 18, 2022 132,32 137608
Thursday, January 20, 2022 130.41 135631
Friday, January 21, 2022 130.56 1356778
Saturday, January 22, 2022 132.89 138204
Sunday, January 23, 2022 128.40 133532
Monday, January 24, 2022 128.04 133162
Tuesday, January 25, 2022 131.78 137054
Wednesday, January 26, 2022 131.57 136830
Thursday, January 27, 2022 120.89 135081
Friday, January 28, 2022 130.93 136162
Saturday, January 29, 2022 128,95 134111
Sunday, January 30, 2022 66.55 69208
Monday, January 31, 2022 65.04 67645

| 295431 || 3072 |mBuw

Month M + 1 Feb-22
Month M + 2 Mar-22

T6lu



LUMA ENERGY SERVCO, LLC
SYSTEM OPERATIONS

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ECOELECTRICA NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]

Manth M Jan-22
DAILY
DAY MMscf AE
Saturday, January 01, 2022 55.88 58087
Sunday, January 02, 2022 56,97 59248
Monday, January 03, 2022 57.87 60182
Tuesday, January 04, 2022 57.87 60182
Wednesday, January 05, 2022 63.69 66242
Thursday, January 06, 2022 58.23 60556
Friday, January 07, 2022 65,74 68372
Saturday, January 08, 2022 67.58 70283
Sunday, January 09, 2022 62.27 64763
Maonday, January 10, 2022 61.76 64233
Tuesday, January 11, 2022 73.29 76222
Wednasday, January 12, 2022 71.88 74759
Thursday, January 13, 2022 75.97 79011
Friday, January 14, 2022 76.86 78936
Saturday, January 15, 2022 66.79 68457
Sunday, January 16, 2022 70.11 72919
Monday, January 17, 2022 63.54 66083
Tuesday, January 18, 2022 75.18 78191
Wednesday, January 19, 2022 B1.21 84462
Thursday, January 20, 2022 80,01 83212
Friday, January 21, 2022 75.34 78352
Saturday, January 22, 2022 86.44 89901
Sunday, January 23, 2022 85,69 89118
Monday, January 24, 2022 83.23 B6561
Tuesday, January 25, 2022 86,15 8895691
Wednesday, January 26, 2022 86.01 89448
Thursday, January 27, 2022 85,22 88630
Friday, January 28, 2022 87.11 80593
Saturday, January 29, 2022 76.91 79991
Sunday, January 30, 2022 85.84 89278
Maonday, January 31, 2022 81.06 84300
| 228171 | | 2.352 |tBtu
Month M + 1 Feb-22
[2251 e
Month M + 2 Mar-22

526 Trew



Edwin Barbosa Viera

[ —— e ————— e S e e =
From: Martin Gomez, Daniel <dmarting@naturgy.com>

Sent: Monday, December 27, 2021 2:45 PM

To: Edwin Barbosa Viera; Manuel Rios Ramirez; Jorge Cotto Perez; FERDINAND CORREA

MENDEZ; Hugal R. Rios Diaz; Angel A. Perez Carrasquillo; Mary C Zapata Acosta; JANET
C. REY LABORDE; Salvador Serrano-Menendez; Raphael Gignac; Gary F Soto-Fernandez

Cc: Navarro Morente, Esther; Echevarria Munilla, Jose Maria; Rodriguez Martinez, Nuria;
Meugniot Camacho, Jose Joaquin Amador; Figuerola Lopez, Rodrigo; Figueroa Velez,
Yaritza

Subject: RE: Naturgy Aprovisionamientos: Ninety Day Schedule

Importance: High

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se origind fuera de la organizacidn. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Estimados,

Muchas gracias por enviar el NDS de Costa Sur y EcoElectrica para los meses de Enero a Marzo 2022. Sin
embargo, en esta ocasion Naturgy Aprovisionamientos no podra cumplir con esas previsiones de consumo
propuestas por PREPA en enero debido a los problemas que Naturgy Aprovisionamientos S.A. viene sufriendo
en los altimos meses con su suministrador de Trinidad y Tobago, y a la limitacion existente en el tanque de
GNL de Ecoeléctrica, que como explicamos impide que se descargue un buque completo, lo que incrementa la
dificultad operativa del suministro.

Por lo tanto, rogamos ajusten sus previsiones diarias de consumo en base al siguiente escenario con el objeto de
asegurar el suministro continuado y garantizar la seguridad del tanque de Ecoeléctrica:

o Del 28dic 2021 al 10ene 2022: Consumo conjunto Costa Sur y EcoElectrica en los niveles
actuales de aprox. de 124.9 Mscf/d (130,000 MMBtu/dia) hasta la entrega del cargamento
previsto entre el 8 y el 9 de Enero.

o Del llene 2022 al 31ene 2022: Consumo conjunto Costa Sur y EcoElectrica de aprox. de 92.6
Mscf/d (96,300 MMBtu/dia).

Les agradecemos su colaboracion y entendimiento.
Un saludo,
Daniel Martin

From: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>
Sent: Friday, December 17, 2021 12:52 PM

To: Meugniot Camacho, Jose Joaquin Amador

Cc: Edwin Barbosa Viera; Manuel Rios Ramirez

Subject: FW: Naturgy Aprovisionamientos: Ninety Day Schedule



LUMA ENERGY SERVCO, LLC
SYSTEM OPERATIONS

LURE/A

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

COSTA SUR NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]

Month M Feb-22
DAILY
DAY MMscf it
Tuesday, February 01, 2022 115.03 119631
Wednesday, February 02, 2022 115.03 119631
Thursday, February 03, 2022 115.03 119631
Friday, February 04, 2022 115.03 119631
Saturday, February 05, 2022 115.03 119631
Sunday, February 08, 2022 115.03 119631
Monday, February 07, 2022 115.03 119631
Tuesday, February 08, 2022 115.03 119631
Wednesday, February 09, 2022 115.03 119631
Thursday, February 10, 2022 115.03 119631
Friday, February 11, 2022 115.03 119631
Saturday, February 12, 2022 126.04 131085
Sunday, February 13, 2022 125.85 130881
Monday, February 14, 2022 127.47 132572
Tuesday, February 15, 2022 127.77 132877
Woednesday, February 16, 2022 126.66 131728
Thursday, February 17, 2022 127.43 132524
Friday, February 18, 2022 126.70 131767
Saturday, February 19, 2022 126.04 131085
Sunday, February 20, 2022 126.04 131085
Monday, February 21, 2022 127.26 132338
Tuesday, February 22, 2022 128.19 133320
Wednesday, February 23, 2022 127.66 132762
Thursday, February 24, 2022 128.01 133126
Friday, February 25, 2022 127.08 132163
Saturday, February 26, 2022 126.04 131085
Sunday, February 27, 2022 125.93 130968
Monday, February 28, 2022 126.14 131181
| 342182 | | 3558 B
Month M+ 1 Mar-22
Month M+ 2 Apr-22

3.844 TBlu



LUMA ENERGY SERVCO, LLC
SYSTEM OFPERATIONS

LURE/ .

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ECOELECTRICA NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]

Month M Feh-22
DAILY
DAY MMscf ki
Tuesday, February 01, 2022 74 67 77657
Wednesday, February 02, 2022 74.83 77820
Thursday, February 03, 2022 77.97 81088
Friday, February 04, 2022 77.97 81088
Saturday, February 05, 2022 64.92 67518
Sunday, February 06, 2022 63.94 66496
Monday, February 07, 2022 73.98 76935
Tuesday, February 08, 2022 74.88 77879
Wednesday, February 09, 2022 72.90 75811
Thursday, February 10, 2022 72.96 75880
Friday, February 11, 2022 67.55 702563
Salurday, February 12, 2022 61.02 63457
Sunday, February 13, 2022 58.64 60988
Monday, February 14, 2022 70.32 73129
Tuesday, February 15, 2022 70.86 73697
Wednesday, February 16, 2022 70.82 73652
Thursday, February 17, 2022 73.63 76578
Friday, February 18, 2022 70.49 73308
Saturday, February 19, 2022 61.71 64175
Sunday, February 20, 2022 61.46 63922
Monday, February 21, 2022 65.20 67803
Tuesday, February 22, 2022 70.13 72931
Wednesday, February 23, 2022 68.13 70857
Thursday, February 24, 2022 70.38 73181
Friday, February 25, 2022 69.29 72058
Saturday, February 26, 2022 61.39 63847
Sunday, February 27, 2022 60.90 63340
Manday, February 28, 2022 65.07 67668
| 192599 | | 2003  |vBuw
Month M + 1 Mar-22
Month M + 2 Apr-22

2.098 TBiu



Edwin Barbosa Viera

— e = — — == e e e e e e e e |
From: Martin Gomez, Daniel <dmarting@naturgy.com>
Sent: Monday, January 31, 2022 3:27 PM
To: Edwin Barbosa Viera; Jorge Cotto Perez; FERDINAND CORREA MENDEZ; Hugal R. Rios
Diaz; Manuel Rios Ramirez
Ce: Diez Rodriguez, Ines; Navarro Morente, Esther; Martin Mufioz, Ignacio; Meugniot
Camacho, Jose Joaquin Amador; Figuerola Lopez, Rodrigo
Subject: RE: Ninety Day Schedule Costa Sur + Ecoeléctrica February 2022

Importance: High

[CAUTION] This email originated from outside the organization, Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se origin fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Estimados,

Muchas gracias por enviar el NDS de Costa Sur y EcoElectrica para los meses de Febrero a Abril 2022. Sin
embargo, Naturgy Aprovisionamientos no podra cumplir con esas previsiones de consumo propuestas por
PREPA en febrero debido a los problemas que Naturgy Aprovisionamientos S.A. viene sufriendo en los tltimos
meses con su suministrador de Trinidad y Tobago, y a la limitacién existente en el tanque de GNL de
Ecoeléctrica, que como explicamos impide que se descargue un buque completo, lo que incrementa la dificultad
operativa del suministro.

Por lo tanto, con el objeto de asegurar el suministro continuado y garantizar la seguridad del tanque de
Ecoeléctrica, rogamos ajusten sus previsiones diarias de consumo en base al siguiente escenario:
o Del I al 28 febrero 2022: Consumo conjunto Costa Sur y EcoElectrica de aprox. de 114.4 Mscf/d
(119,000 MMBtu/dia).

Les agradecemos su colaboracion y entendimiento.
Un saludo,

Daniel Martin

De: Edwin Barbosa Viera <EDWIN.BARBOSA®@prepa.com:

Enviado el: lunes, 24 de enero de 2022 21:19

Para: Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>; Martin Gomez, Daniel
<dmarting@naturgy.com>

CC: Jorge Cotto Perez <JORGE.COTTO@prepa.com>; FERDINAND CORREA MENDEZ <FERDINAND.CORREA@prepa.com>;
Hugal R. Rios Diaz <HUGAL.RIOS@prepa.com>; Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>; Manuel Rios
Ramirez <MANUEL.RIOS@prepa.com>

Asunto: Ninety Day Schedule Costa Sur + Ecoeléctrica February 2022

CIBERSEGURIDAD NATURGY - Este es un CORREQ EXTERNO: Verifique remitente antes de abrir adjuntos o acceder a links
1



GOVERNMENT OF PUERTO RICO
LUMA ENERGY

LURS /<

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

COSTA SUR NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]*

Month M Mar-22
DAILY
DAY MMscf i
Tuesday, March 01, 2022 114.79 119383
Wednesday, March 02, 2022 113.86 118412
Thursday, March 03, 2022 114.67 119255
Friday, March 04, 2022 115.03 119631
Salurday, March 05, 2022 115.03 119631
Sunday, March 08, 2022 116,03 119631
Monday, March 07, 2022 115.03 119631
Tuesday, March 08, 2022 116.03 119631
Wednesday, March 09, 2022 116,03 119631
Thursday, March 10, 2022 115,03 119631
Friday, March 11, 2022 115.03 119631
Salturday, March 12, 2022 116,03 119631
Sunday, March 13, 2022 115.03 118631
Monday, March 14, 2022 115,03 119631
Tuesday, March 15, 2022 115,03 119631
Wednesday, March 16, 2022 115.03 119631
Thursday, March 17, 2022 126.04 131085
Friday, March 18, 2022 126,04 131085
Saturday, March 19, 2022 126.04 131085
Sunday, March 20, 2022 126.04 131085
Monday, March 21, 2022 126.04 131085
Tuesday, March 22, 2022 126.04 131085
Wednesday, March 23, 2022 126,04 131085
Thursday, March 24, 2022 126.04 131085
Friday, March 25, 2022 126.04 131085
Saturday, March 26, 2022 126.04 131085
Sunday, March 27, 2022 126.04 131085
Monday, March 28, 2022 126.31 131362
Tuesday, March 29, 2022 126.04 131085
Wednesday, March 30, 2022 126.31 131362
Thursday, March 31, 2022 126.04 131085
| 372088 | | 3.879  |TBW
Month M + 1 Apr-22
[38i2 Jrow
Month M + 2 May-22

Bl

* - The information attached has been requested and for the exclusive use of PREPA. The information is intended
to be used by PREPA for various purposes including assisting fn their preparation of thelr nominations af fuel
usage, The forecasted generation relied upon assumptions for Capocity Limitations, and Generation Outage
Schedules provided by PREPA. LUMA Energy daes not assume any responsibility for the Fuel Nominatlons that
PREPA will prepare with this information, and any adjustments ta be made to this informatien will be result from
criteria and analysis performed by PREPA,



GOVERNMENT OF PUERTO RICO
LUMA ENERGY

LURS .
'l' ﬁﬂﬁ
AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT

BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ECOELECTRICA NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]*

Month M Mar-22
DAILY
DAY MMscf HASED
Tuesday, March 01, 2022 7217 75052
Wednesday, March 02, 2022 64,59 67176
Thursday, March 03, 2022 70.81 73639
Friday, March 04, 2022 7511 78114
Saturday, March 05, 2022 69,04 71800
Sunday, March 06, 2022 64.65 67238
Monday, March 07, 2022 78.64 81786
Tuesday, March 08, 2022 79,37 82544
Waednesday, March 09, 2022 76.57 79631
Thursday, March 10, 2022 75.81 78843
Friday, March 11, 2022 76.16 79207
Saturday, March 12, 2022 60.22 62630
Sunday, March 13, 2022 59,06 61427
Monday, March 14, 2022 68,07 70790
Tuesday, March 15, 2022 67.04 69719
Wednesday, March 16, 2022 64.84 67431
Thursday, March 17, 2022 62.87 65383
Friday, March 18, 2022 62,43 64928
Saturday, March 19, 2022 56.47 58724
Sunday, March 20, 2022 57.05 50331
Monday, March 21, 2022 66.01 68649
Tuesday, March 22, 2022 63.31 B5846
Wednesday, March 23, 2022 67.29 69984
Thursday, March 24, 2022 66.34 68995
Friday, March 25, 2022 62.39 64886
Saturday, March 26, 2022 58.80 61153
Sunday, March 27, 2022 58.30 60631
Manday, March 28, 2022 66.24 68893
Tuesday, March 29, 2022 68.20 71020
Woednesday, March 30, 2022 65.38 67997
Thursday, March 31, 2022 60.16 62569
| 208348 | | 2146 |tAw
Month M+ 1 Apr-22
[z05aTJrew
Month M + 2 May-22

2.343 TBiu

The information attached has been requested and for the exclusive use af PREPA. The information is intended to
be used by PREPA for varlous purposes including assisting in thefr preparation of their nominations of fuel usage.
The forecasted generotion relied upon assumptions for Capacity Limitations, and Generation Outage Schedules
pravided by PREPA. LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will
prepare with this information, and any adjustments to be made to this information will be result from eritecia and
analysis performed by PREPA.



Edwin Barbosa Viera

From: Martin Gomez, Daniel <dmarting@naturgy.com>

Sent: Monday, February 14, 2022 8:21 AM

To: Edwin Barbosa Viera; Angel A. Perez Carrasquillo; Miguel Angel Beauchamp Ramos;
FERDINAND CORREA MENDEZ; Jorge Cotto Perez; Mary C Zapata Acosta; Manuel Rios
Ramirez

Cc: Navarro Morente, Esther; Martin Mufioz, Ignacio; Meugniot Camacho, Jose Joaquin
Amador; Figueroa Velez, Yaritza

Subject: RE: Nominaciones Gas Natural Costa Sur - ECO marzo, abril y mayo 2022

Importance: High

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se origind fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Estimados,

Muchas gracias por enviar ¢l NDS de Costa Sur y EcoElectrica para los meses de Marzo a Mayo 2022. Sin
embargo, Naturgy Aprovisionamientos no podra cumplir con esas previsiones de consumo propuestas por
PREPA el mes de marzo debido a los problemas que Naturgy Aprovisionamientos S.A. viene sufriendo en los
tltimos meses con su suministrador de Trinidad y Tobago, y a la limitacion existente en el tanque de GNL de
Ecoeléctrica, que como explicamos impide que se descargue un buque completo, lo que incrementa la dificultad
operativa del suministro.

Por lo tanto, con el objeto de asegurar el suministro continuado y garantizar la seguridad del tanque de
Ecoeléetrica, rogamos ajusten sus previsiones diarias de consumo en base al siguiente escenario:
e Dell al 31 marzo 2022: Consumo conjunto Costa Sur y EcoElectrica de aprox. 119,000
MMBtu/dia (114.4 Mscf/d ).

Les agradecemos su colaboracion y entendimiento.,
Un saludo,

Daniel Martin

From: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com:>

Sent: Friday, February 4, 2022 4:04:16 PM

To: Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>

Cc: Angel A. Perez Carrasquillo <ANGEL.PEREZC@prepa.com>; Miguel Angel Beauchamp Ramos
<MIGUEL.BEAUCHAMP@prepa.com>; FERDINAND CORREA MENDEZ <FERDINAND.CORREA@prepa.com>; Jorge Cotto
Perez <JORGE.COTTO@prepa.com>; Mary C Zapata Acosta <MARY.ZAPATA@prepa.com>; Edwin Barbosa Viera
<EDWIN.BARBOSA@prepa.com=>; Manuel Rios Ramirez <MANUEL.RIOS@prepa.com>

Subject: Nominaciones Gas Natural Costa Sur - ECO marzo, abril y mayo 2022




GOVERNMENT OF PUERTO RICO
LUMA ENERGY

LURES

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

COSTA SUR NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]*

Month M Apr-22
DAILY

DAY MMscf il
Friday, April 01, 2022 126.04 131085
Saturday, April 02, 2022, 126.04 131085
Sunday, April 03, 2022 126.04 131085
Monday, April 04, 2022 127.84 132049
Tuesday, April 05, 2022 127.18 132246
Wednesday, April 08, 2022 126.04 131085
Thursday, April 07, 2022 126.04 131085
Friday, April 08, 2022 126.04 131085
Salurday, April 09, 2022 126.04 131085
Sunday, April 10, 2022 12599 131026
Monday, April 11, 2022 127 .55 132656
Tuesday, April 12, 2022 130,69 135913
Wednesday, April 13, 2022 130.31 135525
Thursday, April 14, 2022 1268.44 131495
Friday, April 15, 2022 126.04 131085
Saturday, April 16, 2022 131,56 136820
Sunday, April 17, 2022 131.21 136461
Monday, April 18, 2022 136.00 141435
Tuesday, April 19, 2022 134.83 140332
Wednesday, April 20, 2022 130.77 135097
Thursday, April 21, 2022 131.12 136365
Friday, April 22, 2022 131,07 136317
Salurday, April 23, 2022 127.19 132276
Sunday, April 24, 2022 126,84 131918
Monday, April 25, 2022 127.48 132584
Tuesday, April 26, 2022 127.97 133088
Wednesday, April 27, 2022 128.03 133154
Thursday, April 28, 2022 128.66 133811
Friday, April 29, 2022 126.04 131085
Saturday, April 30, 2022 126.04 131085

[ s8as2s | [ 4003 6w

Month M +1 May-22
Month M + 2 Jun-22
TBw

* - The information attached has been requested and for the exclusive use of PREPA, The infermatian is intended to
be used by PREPA for various purposes Including assisting in their preparation of their nominations of fuel usage.
The forecasted generation relied upon essumptions for Capacity Limitations, and Generatlon Outage Schedules
provided by PREPA. LUMA Epergy does not assume any responsibility for the Fuel Naminations that PREPA will
prepare with this informatian, and any adjustments to be made to this information will be result from criteria and
analysis performed by PREPA.



GOVERNMENT OF PUERTO RICO
LUMA ENERGY

LURS,

AMENDED AND RESTATED
NATURAL GAS SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NATURGY APROVISIONAMIENTOS S.A. (SELLER)

ECOELECTRICA NINETY DAY PROGRAMME [Clause 7.1 (a)(iii)]*

Month M Apr-22
DAILY

DAY MMscf i
Friday, April 01, 2022 56.12 58366
Saturday, April 02, 2022 58.44 60778
Sunday, April 03, 2022 59,71 62099
Monday, April 04, 2022 71.48 74350
Tuesday, April 05, 2022 69,56 72338
Wednesday, April 06, 2022 64.35 66927
Thursday, April 07, 2022 63.29 65822
Friday, April 08, 2022 59.85 62246
Saturday, April 09, 2022 55,09 57291
Sunday, April 10, 2022 57.46 508758
Monday, April 11, 2022 65,95 68590
Tuesday, April 12, 2022 71.45 74305
Wednesday, April 13, 2022 73.31 76246
Thursday, April 14, 2022 63.31 65844
Fricay, April 15, 2022 55.34 57558
Saturday, April 16, 2022 70.34 73157
Sunday, April 17, 2022 68.54 71285
Monday, April 18, 2022 B0.45 83670
Tuesday, April 19, 2022 78.57 81716
Wednesday, April 20, 2022 77.57 B0G77
Thursday, April 21, 2022 77.03 80115
Friday, April 22, 2022 75,70 78733
Saturday, April 23, 2022 67.21 69898
Sunday, April 24, 2022 62,186 64643
Monday, April 25, 2022 71.57 74430
Tuesday, April 26, 2022 74,08 77041
Wednesday, April 27, 2022 72.65 75561
Thursday, April 28, 2022 74,92 77914
Friday, April 28, 2022 64.00 66565
Saturday, April 30, 2022 £60.84 63272

| 202038 | | 2.101 |

Month M + 1 May-22
Month M + 2 Jun-22

* - The information attached has been requested and for the exclusive use of PREPA. The Informatlon Is Intended to
be used by PREPA for varlous purposes including assisting in their preparation of their nominations of fuel usage.
The forecasted generation relied upon essurmptions for Capaclly Limitations, and Generatlon Outage Schedules
provided by PREPA. LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will
prepore with this informetion, and eny adjustments to be made to this Informetion will be result from crlterla and
analysis performed by PREPA.



Edwin Barbosa Viera
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From: Martin Gomez, Daniel <dmarting@naturgy.com>

Sent: Monday, March 14, 2022 7:51 AM

To: Edwin Barbosa Viera; Jorge Cotto Perez; FERDINAND CORREA MENDEZ; Angel A. Perez
Carrasquillo; Miguel Angel Beauchamp Ramos; Manuel Rios Ramirez

Cc: Navarro Morente, Esther; Martin Mufioz, Ignacio; Meugniot Camacho, Jose Joaquin
Amador; Figuerola Lopez, Rodrigo; Figueroa Velez, Yaritza

Subject: RE: NDS April to June 2022 Costa Sur + ECO

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@Ilumapr.com

[PRECAUCION] Este correo electrénico se origin6 fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Estimados,

Muchas gracias por enviar el NDS de Costa Sur y EcoElectrica para los meses de abril a junio 2022. Sin
embargo, Naturgy Aprovisionamientos no podrd cumplir con esas previsiones de consumo propuestas por
PREPA el mes de abril debido a los problemas que Naturgy Aprovisionamientos S.A. viene sufriendo en los
altimos meses con su suministrador de Trinidad y Tobago, y a la limitacion existente en el tanque de GNL de
Ecoeléctrica, que como explicamos impide que se descargue un buque completo, lo que incrementa la dificultad
operativa del suministro.

Por lo tanto, con el objeto de asegurar el suministro continuado y garantizar la seguridad del tanque de
FEcoelécetrica, rogamos ajusten sus previsiones diarias de consumo en base al siguiente escenario;
e Del 1 al 30 abril 2022: Consumo conjunto Costa Sur y EcoElectrica de aprox. 119,000
MMBtu/dia (114.4 Msef/d ).

Les agradecemos su colaboracién y entendimiento.
Un saludo,

Daniel Martin

From: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>

Sent: Thursday, March 3, 2022 12:05 PM

To: Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>

Cc: Jorge Cotto Perez <JORGE.COTTO@prepa.com=>; FERDINAND CORREA MENDEZ <FERDINAND.CORREA@prepa.com>;
Angel A. Perez Carrasquillo <ANGEL.PEREZC@prepa.com>; Miguel Angel Beauchamp Ramos
<MIGUEL.BEAUCHAMP@prepa.com>; Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>; Manuel Rios Ramirez
<MANUEL.RIOS@prepa.com>

Subject: NDS April to June 2022 Costa Sur + ECO

CIBERSEGURIDAD NATURGY - Este es un CORREO EXTERNO: Verifique remitente antes de abrir adjuntos o acceder a links

Buenas tardes,



Edwin Barbosa Viera

— e ——S
From: Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>
Sent: Wednesday, January 19, 2022 12:29 PM
To: Jorge Cotto Perez; FERDINAND CORREA MENDEZ; Hugal R. Rios Diaz
Cc: Edwin Barbosa Viera
Subject: FW: Naturgy Aprovisionamientos: Ninety Day Schedule
Attachments: 90DAY PROGRAM JAN2022 TO MAR2022 ECO.pdf; 90DAY PROGRAM JAN2022 TO
MAR2022 CS.pdf

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se originé fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosas. Informe a Cybersecurity@lumapr.com

Estimados, espero estén bien. Les escribo esta nota para comentarles que no hemos recibido el NDS con el estimado de
consumos de gas natural por unidad (CS y ECO) del mes proximo siguiente por dia y el total de los 2 meses subsiguientes.

Les envio el Gltimo NDS que nos enviaron v les pregunto cuando nos pueden enviar el de febrero, marzo y abril del 2022.
Gracias y estoy sus 6rdenes para cualquier aclaracion.

Saludos,

Naturgy b

Joaquin Meugniot

Naturgy Aprovisionamientos, S.A.

LNG Business Unit

imeugniot@naturgy.com

VIG Tower

1225 Ave Ponce de Leon Suite MZ-02

San Juan, PR 00907

Phone: 1.787.758.3238 | Mobile: 1.787.455.0038
http://www.naturgy.com

“Este mensaje y sus anexos pueden contener informacion privilegiada y confidencial. Dicha informacion es para el uso exclusivo del individuo o enlidad a la cual
es enviada. Si usled recibio este mensaje por error, queda formalmente nolificado que cualquier divulgacion, uso o reproduccion del mismo esta eslrictamente
prohibida. Si es el caso, favor eliminar el mensaje de su computadora e informar al emisor a lraves de un mensaje de respuesta. Cualquier decision de negocio
que involucre a la compaiila y se base en el contenido de esle mensaje, debera ser confirmada validamente por escrito por un representante autorizado de la
compafiia. El contenido de este email no constituye oferta, aceptacion o madificacion de confrato alguno, Las opiniones expresadas en este mensaje son propias
del autor y no necesariamente coinciden con las de NATURGY APROVISIONAMIENTOS, S.A."

“This email may contain information that is privileged and confidential. It is intended for the exclusive use of the individual or entity to which it is addressed. If you
received this email by mistake, you are hereby notified that any disclosure, use or reproduction of the same is strictly prohibited. If this is the case, please delete
this email from your system and inform the sender through reply email. Any business decision, which involves the company and is based in the information
provided herein, shall be confirmed in wriling by an aulhorized representative of the company. The conlent of this email does nol constitute an offer, acceplance or
amendment of any contract. Opinions expressed in this email are responsibility of the author and not necessarily coincide with the ones of NATURGY
APROVISIONAMIENTOS, S A"



Edwin Barbosa Viera

From: Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>

Sent: Friday, January 14, 2022 10:16 AM

To: Mary C Zapata Acosta; Edwin Barbosa Viera; Gary F Soto-Fernandez; Salvador Serrano-
Menendez; Miguel Angel Beauchamp Ramos; Angel A. Perez Carrasquillo; Wanda L
Esteras

Cc: Echevarria Munilla, Jose Maria; Navarro Morente, Esther; Rodriguez Martinez, Nuria;
Figuerola Lopez, Rodrigo; Figueroa Velez, Yaritza; Martin Gomez, Daniel; Martin Mufioz,
Ignacio

Subject: NASA/PREPA Periodos mantenimiento 2022

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se origind fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Estimados,

En relacion al ADP 2022 que PREPA debe enviar conforme a la cldusula 7.1.a.ii del Contrato de Suministro,
rogamos tengan en cuenta el siguiente periodo de mantenimiento inicialmente previstos por EcoElectrica para
el afio 2022:

1. Mantenimiento el cual incluye la unidad CT2, el total de la Terminal de LNG y planta vy, la Tuberia de Transmisién
de Gas (Gas Transmission Pipeline (GTP)); durante este mantenimiento, los servicios de Tolling seran
interrumpidos por el periodo de Octubre 7 del 2022 a las 24:00 horas hasta Octubre 19 del 2022 a las 24:00 horas.

Les mantendremos informados de cualquier cambio que pudiera producirse en dicha planificacién.

Reciban un cordial saludo,

Naturgy b

Joaquin Meugniot

Naturgy Aprovisionamientos, S.A.

LNG Business Unit

jmeugniot@naturgy.com

VIG Tower

1225 Ave Ponce de Leon Suite 705

San Juan, PR 00907

Phone: 1.787.758.3238 | Mobile: 1.787.455.0038
http://www.naturgy.com

“Este mensaje y sus anexos pueden conlener informacion privilegiada y confidencial. Dicha informacién es para el uso exclusive del individuo o enlidad a la cual
es enviada. Si usled recibio este mensaje por error, queda farmalmente nolificado que cualguier divulgacion, uso o reproduccion del mismo esta estrictamente
prohibida. Si es el caso, favor eliminar el mensaje de su computadora e informar al emisor a través de un mensaje de respuesta. Cualquier decision de negocio
que involucre a la compania y se base en el contenido de esle mensaje, debera ser confirmada validamente por escrito per un representante aulorizado de la
compaiiia. El conlenido de este email no constituye oferta, aceptacion o modificacian de contralo alguno. Las opiniones expresadas en este mensaje son propias
del autor y no necesariamente coinciden con las de NATURGY APROVISIONAMIENTOS, S.A."
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Naturgy 4

Via electronic mail

Puerto Rico Electric Power Authority
Apartado 363928
San Juan, Puerto Rico 00936-3928

Attention: Edwin Barbosa
Edwin.barbosa@prepa.com
Fuel Office Manager

Madrid, 3 December, 2021

RE: Amended & Restated Natural Gas Sale and Purchase Agreement between Naturgy
Aprovisionamientos 5.A. (“Naturgy”) and Puerto Rico Electric Power Authority (“PREPA”) dated
March 239, 2020 (the "Agreement")

Dear Sirs,

Following to our previous communications, we hereby request you to urgently provide us with the ADP
for Contract Year 2022 (which should have been issued on 1%t October, 2021) and the NDS for the
period from December 2021 to February 2022 (which should have been issued on 5t November, 2021)
in compliance with the provisions of Clauses 7.1(a)(ii)) and 7.1(z)(iii) of the Agreement.

Non-compliance with the referred provisions of the Agreement prevents Naturgy from meeting
PREPA’s Natural Gas needs in a forecasted and orderly manner. The absence of final scheduling exposes
Naturgy to unreasonable uncertainty and may result in severe mismatchings between scheduled LNG
cargo deliveries and Natural Gas consumptions under the Agreement.

In addition, please note that as per the information received, Costa Sur was expected not to consume
Natural Gas from the 13% to the 15 of November due to scheduled maintenance work at EcoEléctrica
during which tolling services were interrupted. However, Natural Gas consumption at Costa Sur was
dramatically reduced to very low levels. In fact, except for the period from 24'™ to 28 November with
low consumption rates, consurmption was practically nil for the period form the 11'*" to the 30% of
November.

As a result of the lack of scheduling and anticipation, Naturgy is undergoing serious logistic problems
related to the LNG cargo deliveries and the consequent increase in the associated operating costs. For
future incidents or unscheduled maintenance, we respectfully request PREPA to promptly inform
Naturgy of any potential impact on the scheduled Natural Gas consumption of both EcoEléctrica and
Costa Sur.

Naturgy hereby reserves all of its rights under the Agreement and at law.

Yours sincerely,

Teoce 1 Edamsii

José Maria Echevarria
Authorized Representative



Edwin Barbosa Viera

From: Martin Gomez, Daniel <dmarting@naturgy.com>
Sent: Tuesday, December 1, 2020 2:02 PM
To: Daniel Hernandez Morales; Edwin Barbosa Viera; Manuel Rios Ramirez; GARY SOTO

FERNANDEZ; JAVIER SOTO SUAREZ; SALVADOR SERRANO MENENDEZ; Miguel Angel
Beauchamp Ramos; Angel A. Perez Carrasquillo; Jose L. Carrasco Arroyo; EDWIN
ADORNO GONZALEZ; MARCOS RALAT RAMOS; Jorge Cotto Perez; Nelson Morales
Rivera; Fernando M. Padilla Padilla; Francisco Santos Rivera

Cc: Echevarria Munilla, Jose Maria; Navarro Morente, Esther; Guerra Soriano, Emilio;
Gonzalez Yague, Isabel; Figuerola Lopez, Rodrigo; Meugniot Camacho, Jose Joaquin
Amador

Subject: < <EXTERNAL EMAIL>>RE: NASA/PREPA Periodos mantenimiento 2021

Estimados,

Segun comunicacion recibida de Ecoeléctrica, les confirmamos que el periodo previsto para la realizacion del
mantenimiento programado en el afio 2021 durante el cual los servicios de Tolling seran interrumpidos sera entre el
viernes 6 de agosto 24:00 hrs y el Lunes 9 de Agosto 24:00 hrs (duracion de 72 hrs).

Les mantendremos informados de cualquier novedad al respecto.
Reciban un cordial saludo,

Daniel Martin

De: Martin Gomez, Daniel

Enviado el: jueves, 29 de octubre de 2020 19:15

Para: Daniel Hernandez Morales <DANIEL.HERNANDEZM @prepa.com=; Edwin Barbosa Viera
<EDWIN.BARBOSA@prepa.com>; Manuel Rios Ramirez <MANUEL.RIOS@prepa.com>; GARY SOTO FERNANDEZ
<GARY.SOTO@prepa.com>; JAVIER SOTO SUAREZ <JAVIER.SOTO@prepa.com=>; SALVADOR SERRANO MENENDEZ
<SALVADOR.SERRANO@prepa.com>; Miguel Angel Beauchamp Ramos <MIGUEL.BEAUCHAMP@ prepa.com=; Angel A,
Perez Carrasquillo <ANGEL.PEREZC@prepa.com>; Jose L. Carrasco Arroyo <JOSE.CARRASCO@prepa.com>; EDWIN
ADORNO GONZALEZ <EADORNQO9363@aeepr.com>; MARCOS RALAT RAMOS <MARCOS.RALAT@prepa.com>; Jorge
Cotto Perez <JORGE.COTTO@prepa.com>; 'Nelson Morales Rivera (Nelson.Morales@prepa.com)’
<Nelson.Morales@prepa.com>; Fernando M. Padilla (FERNANDO.PADILLA@prepa.com)
<FERNANDO.PADILLA@prepa.com>; FRANCISCO.SANTOS@prepa.com

CC: Jose Maria Echevarria Munilla (jmechevarria@naturgy.com) <jmechevarria@naturgy.com>; Navarro Morente,
Esther <enavarro@naturgy.com>; Emilio Guerra Soriano (eguerra@naturgy.com) <eguerra@naturgy.com=; Gonzalez
Yague, Isabel <igonzalezy@naturgy.com>; Rodrigo Figuerola Lopez (rlopezf@naturgy.com) <rlopezf@naturgy.com>;
Meugniot Camacho, Jose Joaquin Amador <jmeugniot@naturgy.com>

Asunto: NASA/PREPA Periodos mantenimiento 2021

Estimados,

En relacion al ADP 2021 que PREPA debe enviar conforme a la clausula 7.1.a.ii del Contrato de Suministro, rogamos tengan
en cuenta los siguientes periodos de mantenimiento inicialmente previstos por EcoElectrica para el afio 2021:
1. Mantenimiento Total de la planta durante el cual los servicios de Tolling serdn interrumpidos, seria por un periodo
de 72hrs (3dias) a partir del 6 de agosto 2021 a las 24:00h.
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2. Mantenimiento de la Turbina de Gas #1, por un periodo de 720hrs (30 dias) a partir del 6 de agosto 2021 a las
24:00h.

3. Mantenimiento de la Turbina de Vapor, por un periodo de 72 hrs (3dias) a partir del 6 de agosto 2021. En el caso
de que fuera necesario reemplazar las palas de la turbina, el periodo serfa de 432 hrs (18 dias).

Les mantendremos informados de cualquier cambio que pudiera producirse en dicha planificacion.

Reciban un cordial saludo,

Naturgy V

DANIEL MARTIN GOMEZ
Gestion de Contratos (GNL)

Tel. +34 912015761
RPV Fijo: 23761
RPV Movil: 123761

dmarting@naturgy.com

NATURGY LNG, S.L.
Avenida SAN LUIS 77 pl. 02
28033 Madrid (Espafia)
www.naturgy.com

Antes de imprimir este mensaje, aseglrese de que es necesario hacerlo. Protejamos el medio ambiente



From: Navarro Morente, Esther <enavarro@naturgy.com:>

Sent: Monday, November 29, 2021 6:09 AM

To: Maria Mercedes Aponte Morales <MARIA.APONTE@prepa.com>; Josué Coldn Ortiz <josue.colon@prepa.com>;
Mary C Zapata Acosta <MARY.ZAPATA@prepa.com>; Jaime A Lopez Diaz <JLOPEZ@prepa.com>, Meugniot Camacho,
Jose Joaquin Amador <jmeugniot@naturgy.com>; Lionel Santa Crispin <LIONEL.SANTA@prepa.com>; Morales Schmid,
Gregorio <gmorales@naturgy.com>; Echevarria Munilla, Jose Maria <jmechevarria@naturgy.com>; Naturgy LNG Puerto
Rico <lngpr@naturgy.com>; Devoto Bettini, M2 Dolores <mddevoto@naturgy.com>

Cc: JOSSIE ESTHER OCASIO MORALES <JOSSIE.OCASIO @prepa.com>; Griselle Montalvo Vazquez

<GRISELLE. MONTALVO®@prepa.com>; Maria Judith Franco Nogueras <MARIA.FRANCO @prepa.com>

Subject: RE: Naturgy - Gas Natural

Dear PREPA team,

Thank you for your time and the meeting held this month. As explained during the meeting we are facing at the moment
problems with the LNG supply coming from Trinidad & Tobago, that are in majority the LNG volumes that we deliver to
Puerto Rico. As you may understand, LNG supplied from Trinidad & Tobago is a relevant factor for our contract, since
due to the proximity of both islands (2 days trip) this source allows us to accommodate the logistic of vessels to PREPA's
needs, including maintenance of plants, current repairment of CS6 and the lack of schedule of consumption we
discussed with you.

We actually wanted to anticipate what is happening first hand and to agree on an adequate supply level of natural gas in
order to minimize natural gas consumption in the power plants at least from now to March (more realistically, first
quarter 2022).

Naturgy would compensate the purchase of the necessary fuel to replace the reduced gas (please see in the attached file
our fuel price proposal that is based on the price reference for fuel existing in the current GSA).

As explained, our goal is to have this proposal negotiated among the parties as soon as practically possible in December,
to be implemented at the beginning of the year. After our conversation we think that the most appropriate scenario
would be a gas delivery equivalent to Eco 100% on gas and CS 40%-50% on gas.

Once again, let us reinforce that we are facing problems in Trinidad and we are afraid that the situation will notimprove
in January. For this reason our preference is to reach an agreement in that regard under the Contract.

Please, find attached the theoretical models based on actual delivery pattern we estimate for CS. We'd appreciate your
prompt feedback. We are available to set up a call or meeting at your convenience to determine the analysis and
conclusions.

We look forward to hearing from you.

Best Regards
Esther

De: Maria Mercedes Aponte Morales <MARIA.APONTE@prepa.com>

Enviado el: jueves, 4 de noviembre de 2021 22:14

Para: Maria Mercedes Aponte Morales; Josué Colon Ortiz; Mary C Zapata Acosta; Jaime A Lopez Diaz; Meugniot
Camacho, Jose Joaquin Amador; Lionel Santa Crispin

CC: JOSSIE ESTHER OCASIO MORALES; Griselle Montalvo Vazquez; Maria Judith Franco Nogueras; Navarro Morente,
Esther

Asunto: Naturgy - Gas Natural




Cuando: martes, 16 de noviembre de 2021 15:30-16:00 (UTC-04:00) Georgetown, La Paz, Manaos, San Juan.
Ubicacién: Oficina Director Ejecutivo, NEOS 801

CIBERSEGURIDAD NATURGY - Este es un CORREO EXTERNO: Verifique remitente antes de abrir adjuntos o acceder a links

CONFIDENTIALITY: This communication and any attachments included herém contain information that belong to LUMA Energy Serveo LLC, and/or its elients, that may be confidential,
legally privileged and/or n trade secret. [ts unauthorized disclosure, copying or distribution is strictly prohibited. If you have received this communication by error, delete or destroy it and
notify the sender immediately, Neither LUMA Energy Serveo LLC, its subsidiaries, afTiliates nor its chients will be liable for any damages resulting from any modification or falsifications of an
c-manl that 15 onginated by us. Furthermore, although precantions have been taken to ensure that the data meluded herem is free from viruses or other malicious content, we cannot assure thal
such is indeed the case and disclaim any responsibility attributable thereto.

AVIS0 DE CONFIDENCIALIDAD: Esta comunicacion y cualquier anejo incluide que pueda estar incluido contiene informacion propietaria de LUMA Energy Serveo LLC, y/o de sus
clients, que puede ser confidencial, legalmente privilegiada v/o un seereto de negocio. La divalgacion no autorizada, su reproduceion o distribueién estd estrictamente prohibida. Si usted ha
recibido esta comunicacion por error, barrela o destrivala ¢ informe de manera inmediata al remitente, Ni LUMA Energy Serveo LLC, ni cualquiera desus subsidiarias, alilindas o clients sera
responsible de enalquier daito que resulie de cualguier modilicacion o falsilicacion de cualquier comunicacidn generada por nosotros. Ademis, ain cnando se han tomado las debidas
precauciones para asegurar que los datos agui contenidos se encuentren libres de cualquier virus o contendio malicioso. no podemos garntizar que en efecto ese sea el easo por lo gue
rechazamos o neganios tener cualquier responsabilidad que pueda ser atribuida a tales efectos.

CONFIDENTIALITY: This communication and any attachments included herein contain information that belong to LUMA Energy Serveo LLC, andfor its clients, that may be confidential,
legally privileged and/or a trade secret. Its unauthorized disclosure, copying or distribution is strictly prohibited. 1f you have received this communication by error, delete or destroy it and
notify the gender immediately. MNeither LUMA Energy Serveo LLC, its subsidiaries, affiliates nor its ¢lients will be liable for any damages resulting from any maodification or falsifications of an
e-mail that is originated by us. Furthermore. although precantions have been taken to ensure that the data ineluded herein is free from viruses or ofher malicious content, we cannot assure that
such is indeed the case and disclaim any responsibility attributable thereto

AVISO DE CONFIDENCIALIDAD: Esta comunieacion y cualquier angjo incluido que pueda estar incluido contiene mformacion propictaria de LUMA Energy Serveo LLC, v/o de sus
clients, que puede ser confidencial, legalmente privilegiada vo un secreto de negoeio. La divalgacion no autonzada, su reproduceion o distribucion esti estrictamente prohibida. Si usted ha
recibido ¢sta comunicacion por error, borrela o destrayala ¢ informe de manera inmediata al remitente, Ni LUMA Energy Serveo LLC, ni cualquiera desus subsidinrias, afilindas o clients sera
responsible de cualquier dano que resulie de cunlquier madificacion o falsificacion de cualquier comunicacion generada por nosotros. Ademas, ain cuando s¢ han tomado las debidas
precauciones para asepurar que los datos agui contenidos se encuentren libres de cunlquier virus o contendio malicioso, no podemaos garantizar que en cleeto ese sea el caso por lo que |
rechazamos o negamos tener cualquier responsabilidad que pueda ser atribuida a tales efectos




Edwin Barbosa Viera

From:

Sent:

To:

Cc:

Subject:

Estimados,

Martin Gomez, Daniel <dmarting@naturgy.com>

Thursday, October 29, 2020 2:15 PM

Daniel Hernandez Morales; Edwin Barbosa Viera; Manuel Rios Ramirez; GARY SOTO
FERNANDEZ; JAVIER SOTO SUAREZ; SALVADOR SERRANO MENENDEZ; Miguel Angel
Beauchamp Ramos; Angel A. Perez Carrasquillo; Jose L. Carrasco Arroyo; EDWIN
ADORNO GONZALEZ; MARCOS RALAT RAMOS; Jorge Cotto Perez; Nelson Morales
Rivera; Fernando M. Padilla Padilla; Francisco Santos Rivera

Echevarria Munilla, Jose Maria; Navarro Morente, Esther; Guerra Soriano, Emilio;
Gonzalez Yague, Isabel; Figuerola Lopez, Rodrigo; Meugniot Camacho, Jose Joaquin
Amador

<<EXTERNAL EMAIL>>NASA/PREPA Periodos mantenimiento 2021

En relacién al ADP 2021 que PREPA debe enviar conforme a la cldusula 7.1.a.ii del Contrato de Suministro, rogamos tengan
en cuenta los siguientes periodos de mantenimiento inicialmente previstos por EcoElectrica para el afio 2021:
1. Mantenimiento Total de la planta durante el cual los servicios de Tolling serdn interrumpidos, seria por un periodo
de 72hrs (3dias) a partir del 6 de agosto 2021 a las 24:00h.
2. Mantenimiento de la Turbina de Gas #1, por un periodo de 720hrs (30 dias) a partir del 6 de agosto 2021 a las

24:00h.

3. Mantenimiento de la Turbina de Vapor, por un periodo de 72 hrs (3dias) a partir del 6 de agosto 2021. En el caso
de que fuera necesario reemplazar las palas de |a turbina, el periodo seria de 432 hrs (18 dias).

Les mantendremos informados de cualquier cambio que pudiera producirse en dicha planificacién.

Reciban un cordial saludo,

Naturgy ¥

DANIEL MARTIN GOMEZ
Gestion de Contratos (GNL)

Tel. +34 912015761
RPV Fijo: 23761

RPV Moévil: 123761
dmarting@naturgy.com

NATURGY LNG, S.L.
Avenida SAN LUIS 77 pl. 02
28033 Madrid (Esparia)
www.naturgy.com

Antes de imprimir este mensaje, asegurese de que es necesario hacerlo. Protejamos el medio ambiente
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14 de diciembre de 2021

Hora: 8:30 a.m.

Oficina: NEOS 801

Nombre

Numero de Teléfono

Correo Electrénico

Josué A. Colén Ortiz

~~~  ¥YFirma
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787-521-4671

josue.colon@prepa.com
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¢ GOBIERNO DE PUERTO RICO

AUTORIDAD DE ENERGIA ELECTRICA

Reunidn

- New Fortress Energy

30 de npviembre de 2021

Hora: 10:30 a.m.

Oficina: NEOS 801

Nombre

Firma

Niimero de Teléfono

Correo Electronico

Josué A. Coldn Ortiz

787-521-4671

josue.colon@prepa.com
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COMMONWEALTH OF PUERTO RICO
LUMA ENERGY SERVCO, LLC

LURE/S

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN
PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND
NFENERGIA LLC (SELLER)

ANNUAL CONTRACT QUANTITY (ACQ)*

Contract Year 2022
[Clause 7.4 (a)(i)]
o Q2 Q3 Q4 ACQ
(TBtu) (TBtu) (TBtu) (TBtu) (TBtu)
Jan-22
Feh-22
Mar-22
Apr-22
May-22
Jun-22
Jul22 17.935
Aug-22
Sep-22
Oct-22
Noy-22
Dec-22
Unit Outages
88 15-Jan-22 16-Jun-22 Major Inspeclion
S5J6 4-Jun-22 25-Jun-22 Combustion Inspeclion

The information atinched has been requested and for the exclusive use of PREFA, Tha Informalion is intendad to be used by PREPA lor various purposes ineluding
in their prep n of thair of funl usaga. The foracasted generation relied upon assumplions for Capacity Limitalions, and Generation Oulage

Schedules provided by PREPA. LUMA Energy does nol assuma any responsibility for the Fuel Mominaiions that PREPA will prepare with this information, and

any adjusiments lo be made to this information will ba resull from critaria and analysis performed by PREPA.




COMMONWEALTH OF PUERTO RICO
LUMA ENERGY SERVCO, LLC

LURE) ¢

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN
PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)

AND

NFENERGIA LLC (SELLER)

ANNUAL DELIVERY PROGRAMME (ADP)*

Contract Year 2022
[Clause 7.4 (a)(ii)]
a Qz Q3 Q4 ACQ
(TBtu) (TBtu) (TBiu) (TBtu) (TBtu)
Jan-22
Feb-22 3.348
Mar-22
Apr-22
May-22 2,738
Jun-22
Jul22 17.936
Aug-22 5.953
Sep-22
Oct-22
Noy-22 5.896
Dec-22
Unit Outages
SJ5 16-Jan-22 16-Jun-22 Major Inspeclion
S5J6 4-Jun-22 25-Jun-22 Combuslion Inspeclion

* = The Information attached has been requested and for the exclusive use of PREFA. The Informalion is Intended to be used by PREPA lor various purposes
including assisting in tholr preparation of Iheir nominations of fuel usage. The forecasted generalion relied upon for Capacily L and
Generalion Oulage Schedules provided by PREPA. LUMA Enery doss nol assume any fespansibility for the Fuel Neminalions thal PREPA will prepare wilh 1his
infarmation, and any adjustments 1o ba made 1o this infarmalion will be resull from erfteda and analysis pafarmed by PREPA.




LUMA ENERGY SERVCO, LLC
SYSTEM OPERATIONS

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NFENERGIA LLC (SELLER)

NATURAL GAS PROGRANME
Month M Jan-22
DAILY

DAY MMscf itd
Salurday, January 01, 2022 59.20 61564
Sunday, January 02, 2022 59.30 81672
Monday, January 03, 2022 59.62 61904
Tuesday, January 04, 2022 59.52 61904
Wednesday, January 05, 2022 59.89 62289
Thursday, January 06, 2022 59.43 61808
Friday, January 07, 2022 60,94 63382
Salurday, January 08, 2022 60.99 63431
Sunday, January 09, 2022 60.45 62867
Monday, January 10, 2022 60.77 63203
Tuesday, January 11, 2022 62.36 64858
Wednesday, January 12, 2022 62.39 64884
Thursday, January 13, 2022 63.06 65582
Friday, January 14, 2022 63.43 65963
Salurday, January 15, 2022 30.70 31925
Sunday, January 16, 2022 31.10 32341
Monday, January 17, 2022 30.73 31957
Tuesday, January 18, 2022 31.76 33032
Wednaesday, January 19, 2022 3263 33937
Thursday, January 20, 2022 3234 33635
Friday, January 21, 2022 31.79 33065
Saturday, January 22, 2022 34.09 354563
Sunday, January 23, 2022 33.08 34408
Monday, January 24, 2022 32,35 33646
Tuesday, January 25, 2022 3379 35143
Wednesday, January 26, 2022 33.88 35238
Thursday, January 27, 2022 33.67 35013
Friday, January 28, 2022 34.18 35551
Salurday, January 29, 2022 31.90 33174
Sunday, January 30, 2022 33.59 34935
Monday, January 31, 2022 31.81 33081

|_140488 | | 1.461 |TBW

Month M + 1 Feb-22
Month M + 2 Mar-22

0.958 TBlu



LUMA ENERGY SERVCO, LLC
SYSTEM OPERATIONS

LUMA

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NFENERGIA LLC (SELLER)

NINETY DAY SCHEDULE [Clause 7.4 (a)(iv)]

Month M Feb-22
DAILY
DAY MMscf B
Tuesday, February 01, 2022 31.26 32505
Wednesday, February 02, 2022 31.73 32997
Thursday, February 03, 2022 32.36 33652
Friday, February 04, 2022 32.36 33652
Saturday, February 05, 2022 30.57 31790
Sunday, February 08, 2022 30.56 31777
Maonday, February 07, 2022 31.43 32688
Tuesday, February 08, 2022 31.37 32627
Wednesday, February 09, 2022 30.97 32210
Thursday, February 10, 2022 31.12 32363
Friday, February 11, 2022 30.12 31327
Saturday, February 12, 2022 29.91 31105
Sunday, February 13, 2022 2074 30930
Moaonday, February 14, 2022 30.98 32223
Tuesday, February 15, 2022 31.14 32388
Wednesday, February 16, 2022 30.89 32130
Thursday, February 17, 2022 31.32 32578
Friday, February 18, 2022 30.85 32088
Saturday, February 19, 2022 30.19 31394
Sunday, February 20, 2022 30.41 31630
Monday, February 21, 2022 30.83 32059
Tuesday, February 22, 2022 31.18 32424
Wednesday, February 23, 2022 31.18 32429
Thursday, February 24, 2022 31.10 32346
Friday, February 25, 2022 31.06 32298
Saturday, February 26, 2022 30.15 31358
Sunday, February 27, 2022 30.22 31427
Maonday, February 28, 2022 30.34 31554
| 8534 || 0900 |rBw
Month M + 1 Mar-22
Month M + 2 Apr-22

0.961 TBlu



GOVERNMENT OF PUERTO RICO
LUMA ENERGY

LURS/ .

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NFENERGIA LLC (SELLER)

NINETY DAY SCHEDULE [Clause 7.4 (a)(iv)]*

Month M Mar-22
DAILY

DAY MMscf MMEt
Tuesday, March 01, 2022 31.12 32364
Wednesday, March 02, 2022 30.76 31994
Thursday, March 03, 2022 31.11 32356
Friday, March 04, 2022 31.69 32955
Salurday, March 05, 2022 29.91 31103
Sunday, March 06, 2022 30.00 31200
Monday, March 07, 2022 30.58 3781
Tuesday, March 08, 2022 30.42 31638
Wednesday, March 09, 2022 30.38 31508
Thursday, March 10, 2022 30.24 31452
Friday, March 11, 2022 30.23 31444
Salurday, March 12, 2022 29.81 31003
Sunday, March 13, 2022 29.85 31044
Monday, March 14, 2022 30.27 31480
Tuesday, March 15, 2022 30.24 31452
Wednesday, March 16, 2022 29,85 31042
Thursday, March 17, 2022 30.21 31420
Friday, March 18, 2022 30.06 31259
Salurday, March 19, 2022 29.61 ' 30800
Sunday, March 20, 2022 26.68 30868
Monday, March 21, 2022 30.57 31791
Tuesday, March 22, 2022 30.52 31737
Wednesday, March 23, 2022 30.41 31626
Thursday, March 24, 2022 30.62 31842
Friday, March 25, 2022 20.92 31121
Salurday, March 268, 2022 2965 30882
Sunday, March 27, 2022 28.80 30994
Monday, March 28, 2022 30.78 32008
Tuesday, March 29, 2022 3061 31837
Wednesday, March 30, 2022 30.71 31937
Thursday, March 31, 2022 20.78 30976

| 93g43 | | 0.977 | LI

Month M + 1 Apr-22
[ossgJrew
Month M + 2 May-22

The information attached hos been requested and for the exclusive use of PREPA. The information is intended to
be used by PREPA Jor various purposes including assisting In thek preparation of thelr nominations of fuel usage,
The forecasted generation relled upon assumptions for Capacity Limitations, and Generation Outage Schedules
provided by PREPA. LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will
prepare with this information, and any adjustments to be made to this information will be result from criterla and
analysis performed by PREPA.



GOVERNMENT OF PUERTO RICO
LUMA ENERGY

Li'j - )7/‘%

FUEL SALE AND PURCHASE AGREEMENT
BETWEEN PUERTO RICO ELECTRIC POWER AUTHORITY (BUYER)
AND NFENERGIA LLC (SELLER)

NINETY DAY SCHEDULE [Clause 7.4 (a)(iv)]*

Month M Apr-22
DAILY

DAY MMscf il
Friday, April 01, 2022 29.60 30780
Saturday, April 02, 2022 2963 30811
Sunday, April 03, 2022 30,04 31238
Monday, April 04, 2022 31.54 32805
Tuesday, April 05, 2022 31N 32359
Wednesday, April 06, 2022 29.90 31093
Thursday, April 07, 2022 2971 30894
Friday, April 08, 2022 2963 30816
Saturday, April 08, 2022 2960 30780
Sunday, April 10, 2022 29.66 30850
Monday, April 11, 2022 31.18 32429
Tuesday, April 12, 2022 31.74 33009
Wednesday, April 13, 2022 3177 33041
Thursday, April 14, 2022 3044 31654
Friday, April 15, 2022 29,60 30780
Saturday, April 16, 2022 31.62 32881
Sunday, April 17, 2022 31.53 32788
Monday, April 18, 2022 3297 34288
Tuesday, April 19, 2022 32.28 33570
Wadnasday, April 20, 2022 3173 32999
Thursday, April 21, 2022 31,96 33235
Friday, April 22, 2022 3216 33448
Salurday, April 23, 2022 31.02 32264
Sunday, April 24, 2022 3060 31820
Monday, April 25, 2022 3166 32931
Tuesday, April 26, 2022 31,66 32027
Wednesday, April 27, 2022 31.47 32725
Thursday, April 28, 2022 3203 33313
Friday, April 29, 2022 30,19 31397
Saturday, April 30, 2022 30.08 31285

[ s2s08 | [ 0865 |Bw

Month M+ 1 May-22
Month M+ 2 Jun-22

0.771 TBtu

* - The Informatian altached hos been requested and for the exelusive use of PREPA. The Information is intended to
be used by PREPA for varlaus purpeses Including assisting in their preparation of their nominations of fuel usage.
The forecasted generation relied upon assumpltions for Capacity Limitations, and Generation Outage Schedules
pravided by PREPA, LUMA Energy does not assume any responsibility for the Fuel Nominations that PREPA will
prepare with this informetion, and any adjustments to be made to this information will be result from criteria and
analysis performed by PREPA.



Edwin Barbosa Viera

==
From: Radames J. Alvarado Bonilla
Sent: Friday, March 11, 2022 12:51 PM
To: Edwin Barbosa Viera
Subject: RE: New Fortress Energy San Juan MFH Terminal - Solicitud para Cambio de Gas Natural

CANT -187 / SJ6 18FEB2022 ~ 1800HRS APROX (TBC)

Gracias Edwin

De: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>

Enviado: viernes, 11 de marzo de 2022 12:44 p. m.

Para: Radames ). Alvarado Bonilla <RADAMES.ALVARADO @prepa.com>

Cc: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>

Asunto: RE: New Fortress Energy San Juan MFH Terminal - Solicitud para Cambio de Gas Natural CANT -187 / Sl6
18FEB2022 ~ 1800HRS APROX (TBC)

Saludos,
A partir de abril 1 debemos tener normalidad segln nuestra Ultima conversacion.

Edwin

From: Radames J. Alvarado Bonilla <RADAMES.ALVARADO @prepa.com>

Sent: Friday, March 11, 2022 12:33 PM

To: Winnie Irizarry <wirizarry@newfortressenergy.com>; Carlos Faris <cfaris@newfortressenergy.com:; Orlando Rosado
<orosado@newfortressenergy.com>; Shakira Mosquera <smosquera@newfortressenergy.com>; Alejandro Vazquez
<avazquez@newfortressenergy.com=>

Cc: Victor Ortiz Perez <VICTOR.ORTIZ@ prepa.com>; Javier Rodriguez Martinez <JAVIER.RODRIGUEZ@prepa.com>; Angel
A. Perez Carrasquillo <ANGEL.PEREZC@prepa.com>; Jorge Cotto Perez <JORGE.COTTO@prepa.com>; Josué Coldn Ortiz
<josue.colon@prepa.com>; Lionel Santa Crispin <LIONEL.SANTA@prepa.com>; Manuel Rios Ramirez
<MANUEL.RIOS@prepa.com>; Edwin Barbosa Viera <cDWIN.BARBOSA®@prepa.com>

Subject: RE: New Fortress Energy San Juan MFH Terminal - Solicitud para Cambio de Gas Natural CANT -187 / SJ6
18FEB2022 ~ 1800HRS APROX (TBC)

Saludos

¢Cuando se normalizan las Operaciones de tener el barco fijo en el terminal?

En el correo adjunto la logistica esta hasta el 16 de marzo.



rRadamés Alvarado Bownilla, P.E.
Central San Juan

Seccion de Operacion
787-392-2889

787-521- 7404/7405

De: Winnie Irizarry <wirizarry@newfortressenergy.com=>

Enviado: viernes, 18 de febrero de 2022 4:53 p. m.

Para: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>; Carlos Faris {cfarls@newfonressenergy com>; Radames J.
Alvarado Bonilla <RADAMES.ALVARADO @prepa.com>; Orlando Rosado <orosado@newfortressenergy.com:; Shakira
Mosquera <smosguera@newfortressenergy.com>; Alejandro Vazquez <avazquez@newfortressenergy.com:

Cc: Victor Ortiz Perez <VICTOR.ORTIZ@prepa.com>; Javier Rodriguez Martinez <JAVIER.RODRIGUEZ@prepa.com>; Angel
A. Perez Carrasquillo <ANGEL.PEREZC@prepa.com>; Jorge Cotto Perez <JORGE.COTTO@prepa.com>; Josué Coldn Ortiz
<josue.colon@prepa.com>; Lionel Santa Crispin <LIONEL.SANTA@prepa.com>; Manuel Rios Ramirez
<MANUEL.RIOS@prepa.com>

Asunto: RE: New Fortress Energy San Juan MFH Terminal - Solicitud para Cambio de Gas Natural CANT -187 / SJ6
18FEB2022 ~ 1800HRS APROX (TBC) ,

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report

concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se originé fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Buenas tardes a todos,

Perdonen la tardanza en la contestacidn de este correo, estdbamos esperando confirmacion del operador de
los barcos en cuanto a la disponibilidad de un nuevo barco para suplir San Juan.

Quiero comenzar dando un poco de contexto de cdmo trabajan las operaciones de logistica en el terminal de
San Juan. NFE tiene asignados dos barcos al terminal, el primero es el “Ineos Independence” y el otro es el Coral
Encanto.

El plan era traer el “Ineos Independence” hoy 18 de Febrero, que ocurrid?, Tuvimos un problema con la
temperatura del LNG (subid a -140c, tipicamente debe ser -160c). Eso representaba un riesgo operacional y la
compafiia decidié desviar ese barco a Jamaica para regasificarlo el LNG en el FSRU de Old Harbor. Este
problema de la temperatura del Gas, afecto los planes que teniamos de tener el Ineos Independence a San Juan
hoy, pero para cumplir con el compromiso de traer gas, se coordiné el envio del barco Coral Anthelia.



Otro problema que tuvimos en dias recientes fue que se le dafio el motor principal al Coral Encanto en México.
Luego de varios dias buscando opciones, el operador del barco va a reemplazarlo con el Ineos Insight que
llegara en Abril 1.

El Coral Anthelia estd ya en el terminal, comenzamos con el proceso de conexion y “cool down” del sistema.
Necesitamos 3-4 para verificar que todos los sistemas estan operando normalmente y ya pudiéramos comenzar
a suplir gas. Con este barco fue que se comisiond el Terminal en Marzo 2020.

El Plan logistico para los préximos 30 dias.

- Coral Anthelia (Febrero 19-22 o 23 depende el consumo)
- Ineos Independence (Febrero 28- Marzo 16)
- Coral Anthelia (Marzo 16) Esperando confirmacion para “STS transfer”

Saludos,



Edwin Barbosa Viera

== = - e S ——)

From: Winnie Irizarry <wirizarry@newfortressenergy.com>

Sent: Friday, March 4, 2022 9:47 AM

To: Edwin Barbosa Viera

Cc: FERDINAND CORREA MENDEZ; Jorge Cotto Perez; Victor Ortiz Perez; Radames J.
Alvarado Bonilla; Manuel Rios Ramirez

Subject: RE: NDS April to June 2022 San Juan CC

[CAUTION] This email originated from outside the organization. Do not open suspicious links or attachments. Report
concerns to Cybersecurity@lumapr.com

[PRECAUCION] Este correo electrénico se originé fuera de la organizacién. No abra enlaces o archivos adjuntos
sospechosos. Informe a Cybersecurity@lumapr.com

Confirmamos recibo de nominaciones.
Saludos,
Winnie

From: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>

Sent: Thursday, March 3, 2022 11:03 AM

To: Winnie Irizarry <wirizarry@newfortressenergy.com>

Cc: FERDINAND CORREA MENDEZ <FERDINAND.CORREA@prepa.com=; Jorge Cotto Perez <JORGE.COTTO@prepa.comz;
Victor Ortiz Perez <VICTOR.ORTIZ@prepa.com>; Radames J. Alvarado Bonilla <RADAMES.ALVARADO @prepa.com>;
Edwin Barbosa Viera <EDWIN.BARBOSA®@prepa.com>; Manuel Rios Ramirez <MANUEL.RIOS@prepa.com>

Subject: NDS April to June 2022 San Juan CC

Buenas tardes,
Incluyo “NDS” de referencia para el period de abril a Junio 2022.
Saludos,

Edwin Barbosa

Fuels Office Manager
Office 702 NEOS building
787-521-4005
787-406-5248
edwin.barbosa@prepa.com




Edwin Barbosa Viera

e — —_— ===
From: Edwin Barbosa Viera
Sent: Monday, February 28, 2022 6:01 PM
To: Winnie Irizarry
Cc: Jorge Cotto Perez; Mary C Zapata Acosta; Raphael Gignac; Edwin Barbosa Viera; Manuel
Rios Ramirez
Subject: FW: NFE Natural Gas for San Juan 5 & 6

Hi Winnie,

Please confirm if after the INEOS Independence arrived, NFE expectations is to supply gas to PREPA continuously from
now on. LUMA needs this information for the next three (3) months nomination period.

Regards,

Edwin

From: Salvador Serrano-Menendez <Salvador.Serrano@Lumapr.com>

Sent: Monday, February 28, 2022 5:52 PM

To: Edwin Barbosa Viera <EDWIN.BARBOSA@prepa.com>

Cc: Jorge Cotto Perez <JORGE.COTTO@prepa.com>; Mary C Zapata Acosta <MARY.ZAPATA@prepa.com>; Raphael
Gignac <Raphael.Gignac@Lumapr.com>; Nadya N Linero <Nadya.Linero@Lumapr.com>

Subject: NFE Natural Gas for San Juan 5 & 6

Good afternoon,
To complete the studies for the San Juan 5 and 6 natural gas nominations, we need to know if they are going to use

natural gas for the next three months continuously or if they are going to switch to diesel periodically. We need this
information as soon as possible to send the nominations before March 5, 2022. Thank you in advance.

Salvador Serrano Menendez
Manager, Energy Management
System Operations

t, 7873992178

g salvador.serrano@lumapr.com

k lumapr.com

LUMA Energy ServCo, LLC, a Puerto Rico limited liability company



F. Peticion: Archivo y hojas de trabajo con informacién de apoyo: procedencia de
valores y célculo, si alguno, y la informacion en que se baso6 cada uno de estos puntos.
Igualmente, la base de todos los valores que se utilizaron para los computos incluyendo
el 1% diario, Marino 0.5%, Platts 1%, y Henry Hub. Esto debe incluir la metodologia
utilizada para calcular los precios de bunker C y el archivo con precio de mercado y
calculos.

Respuesta: Ver anejos. Los valores de CME Group se obtienen mediante publicaciones gratis en
Internet. Sin embargo, dichas publicaciones solo permiten la visibilidad de los dltimos 4 dias. Por
esta razon se computd un nuevo prondstico vélido al 23 de marzo de 2022 para demostrar el
mecanismo de prondstico de precios (Fuels Forecast Calculation.xIs).

Se incluyen a continuacion los “links” para las publicaciones de CME Group:

o www.cmegroup.com/markets/energy/refined-products/new-york-harbor-
residual-fuel-1pct-sulfur-platts-swap.settlements.html

¢ www.cmegroup.com/markets/energy/natural-gas/natural-gas.settlements.html

o www.cmegroup.com/markets/energy/refined-products/heating-
oil.settlements.html#tradeDate=12%2F07%2F2021

Los valores Marine 0.5% + 2.88 se obtienen del archivo de calculo de precios en Excel que
prepara la Autoridad (JANDEC-2018-2019-2020 Copy.xIs). Dicho archivo se alimenta de las
publicaciones recibidas de Platts y Argus diariamente. El archivo también permite computar los
precios de los combustibles Bunker C y diésel para propdsitos de verificacion, a una fecha en
especifico. También se pueden computar precios para combustibles tales como propano, diésel
y gasolina para talleres y transportacion, en base a los contratos existentes. Todos los valores
arriba mencionados se introducen en el archivo Excel de Prondstico de Precios en donde los
calculos se efectian de manera automética.

El célculo de “Difference Ave.” para Bunker C se realiza para obtener un promedio de variacion
de los ultimos 4 dias entre el precio de combustible Marine 0.5%S mas su diferencial, y el precio
de Residual 1.0%S NY Platts. Dicho promedio se afiade a cada precio futuro de Residual 1.0%S
NY Platts, para cada mes futuro, y se obtiene un precio futuro para Bunker C Marine 0.5%S con
bastante certeza. El mecanismo fue desarrollado en la Oficia de Combustibles. Platts indicé que
préximamente incluiran este precio futuro como parte de su ofrecimiento.



http://www.cmegroup.com/markets/energy/refined-products/new-york-harbor-residual-fuel-1pct-sulfur-platts-swap.settlements.html
http://www.cmegroup.com/markets/energy/refined-products/new-york-harbor-residual-fuel-1pct-sulfur-platts-swap.settlements.html
http://www.cmegroup.com/markets/energy/natural-gas/natural-gas.settlements.html
http://www.cmegroup.com/markets/energy/refined-products/heating-oil.settlements.html#tradeDate=12%2F07%2F2021
http://www.cmegroup.com/markets/energy/refined-products/heating-oil.settlements.html#tradeDate=12%2F07%2F2021

| pate |

23-Mar-22

month

Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

month

Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

LNG San Juan

month

Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

LNG CS + ECO

month

Mar-22
Apr-22
May-22
Jun-22
Jul-22
Aug-22
Sep-22

Platts NY ULSD

4.1148
3.8173
3.5722
3.4010
3.2865
3.2112

Platts 1.0%

115.85
113.05
109.83
106.95
104.45
102.35

Henry Hub

4.568
5.232
5.274|
5.316
5.366
5.371
5.350

Prices Forecast Calculation Template

Future Price/bbl

$177.71]
$180.52|
$168.03
$157.73
$150.54
$145.73
$142.57

Difference Ave.

28.91
28.91
28.91
28.91
28.91]
28.91

Future Price/bbl

$142.23]
$144.76
$141.96
$138.74
$135.86
$133.36]
$131.26)

Future Price/MMBtu

13.75320
14.51680
14.56510
13.61340
13.67090
13.67665
13.65250

Henry Hub

4.568
5.232
5.274
5.316
5.366
5.371

5.350

Future Price/MMBtu

10.85320
11.61680
11.66510
11.71340
11.77090
11.77665
11.75250

March day

18
21
22
23

Marine 0.5% +2.88

132.75
137.72
141.69
142.23

Platts 1.0% daily

107.27
110.01
109.91
111.58

Difference

25.48

27.71

31.78

30.65

0.00
Average

28.91

Nomenclature

Platts NY = CME Group Platts NY Harbor ULSD Futures - Settlements
Platts 1.0% = CME Group Platts New York Harbor Residual Fuel 1.0% Futures - Settlements
Henry Hub = CME Group Henry Hub Natural Gas Futures - Settlements
Marine 0.5% +2.88 = Platts 0.5% Dlvd US Atlantic Coast Barge + $2.88 adder per barrel

Platts 1.0% daily = CME Group Platts New York Harbor Residual Fuel 1.0% Futures - Settlements
for specific day on current month



TALLERES A.E.E. TALLERES A.E.E.

GASOLINA DIESEL  GASOLINA DIESEL
(100 a 999 gal) (1,000 a 10,000 gal)
FECHA ($/GAL) ($/GAL) ($/GAL) ($/GAL)

1 106.0000 107.0000 108.0000 109.0000
01-Oct-18 2.5680 2.7641 2.27476  2.50576
02-Oct-18 2.5664 2.7641 2.27476  2.50576
03-Oct-18 2.5798 2.7952 227476  2.50576
04-Oct-18 2.5374 27577 2.27476  2.50576
05-Oct-18 2.56331 2.7508 2.27476  2.50576
06-Oct-18 2.5331 2.7508 2.27476  2.50576
07-Oct-18 2.5331 2.7508 2.27476  2.50576
08-Oct-18 2.5302 2.7537 2.27476  2.50576
09-Oct-18 2.5044 2.7823 227476  2.50576
10-Oct-18 2.4424 2.7531 227476  2.50576
11-Oct-18 2.3522 2.6910 2.27476  2.50576
12-Oct-18 2.3665 2.6783 227476  2.50576
13-Oct-18 2.3665 2.6783 2.27476  2.50576
14-Oct-18 2.3665 2.6783 227476  2.50576
15-Oct-18 2.3678 2.6812 227476  2.50576
16-Oct-18 2.3978 2.6927 2.28846  2.62006
17-Oct-18 2.3257 2.6616  2.28846  2.62006
18-Oct-18 2.2781 2.6499 2.28846  2.62006
19-Oct-18 2.3004 2.6550 2.28846  2.62006
20-Oct-18 2.3004 2.6550 2.28846  2.62006
21-Oct-18 2.3004 2.6550 2.28846  2.62006
22-Oct-18 2.2947 2.6696 2.28846  2.62006
23-Oct-18 2.2204 2.6004 2.28846  2.62006
24-Oct-18 2.2111 2.6014 2.28846  2.62006
25-Oct-18 2.2144 2.6264 2.28846  2.62006
26-Oct-18 2.2215 2.6524  2.28846  2.62006
27-Oct-18 2.2215 2.6524  2.28846  2.62006
28-Oct-18 2.2215 2.6524  2.28846  2.62006
29-Oct-18 2.2304 2.6371 2.28846  2.62006

30-Oct-18 2.2138 2.6119 2.28846  2.62006



10/01/18
10/02/18
10/03/18
10/04/18
10/05/18
10/06/18
10/07/18
10/08/18
10/09/18
10/10/18
10/11/18
10/12/18
10/13/18
10/14/18
10/15/18
10/16/18
10/17/18
10/18/18
10/19/18
10/20/18
10/21/18
10/22/18
10/23/18
10/24/18
10/25/18
10/26/18
10/27/18
10/28/18
10/29/18
10/30/18



2.2709 | 2.0399 | 2.50576 | 2.27476 |

2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.2709 2.0399 2.50576 2.27476
2.3852 | 2.0536 [ 2.62006 | 2.28846 |
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846
2.3852 2.0536 2.62006 2.28846

2.3852 2.0536 2.62006 2.28846



Escalation Factor and Final Price Calculations

Deemed Date:

12/29/21

Platts 0.3%S HiPr

Platts 0.7%S

Date Low High Low High
12/28/21 92.97 92.99 81.24 81.26
12/29/21 93.70 93.72 81.88 81.90
12/30/21 93.95 93.97 82.09 82.11
Averages

12/28/21 92.98 81.25
12/29/21 93.71 81.89
12/30/21 93.96 82.10
Step 1 - Average:
Average 93.5500 81.7467

46.775000 40.873333
Step 2 - Interpolation:

87.6483

Step 3 - Final Price:
Site Scalator Differential Final Price
Aguirre $87.6483 $7.7800  $95.4283
Costa Sur $87.6483 $7.7800  $95.4283
San Juan - Palo Seco $87.6483 $5.7100 593.3583
4th / 5th Ammendments
Aguirre $87.6483 $6.2800  $93.9283
Costa Sur $87.6483 $6.2800  $93.9283
San Juan - Palo Seco $87.6483 $4.2800  $91.9283
PUMA Energy from 11-01-21
Aguirre $87.6483 $2.8800 $90.5283
Costa Sur $87.6483 $2.8800 $90.5283
San Juan - Palo Seco $87.6483 $2.8800 590.5283



Escalation Factor and Final Price Calculations

Deemed Date: 03/04/22

Platts 0.5%S Marine Atlantic Coast

Date
03/03/22 131.730 Thursday
03/04/22 142.280 Friday
03/05/22 142.280 Saturday
Step 1 - Average:
Average 138.763
Step 2 - Interpolation:

138.763
Step 3 - Final Price:
Site Scalator Differential Final Price
PUMA Energy from 11-01-21
Aguirre $138.763 $2.880 S$141.643
Costa Sur $138.763 $2.880 $141.643
San Juan - Palo Seco $138.763 $2.880 5141.643



Escalation Factor and Final Price Calculations

Pricing Date 03/20/22
1 3
Date: Platts NY - ULSD
Low High
03/19/22 372.76 372.86
03/20/22 372.76 372.86
03/21/22 397.54 397.64
372.810
372.810
397.590
Average: 381.0700
Interpolation: 374.0700
187.0350

Escalator Differential

Final Calculation: 157.3282
Tier 1 up to 180,000 bbl 8.9900
Tier 2 >180,000 bbl 8.7000
Tier 3 >270,000 bbl 8.5000
Contract Extension up to 299,000 bbl 8.0000
Contract Extension >300,000 bbl 7.5000
NEW CONTRACT (7/22/17) 6.7000
ENMIENDA 4 MESES (7/21/19) 14.9000
NEW CONTRACT (11/22/19) 10.0000
1,200,001 - 3,600,000 bbls 9.5000
+ 3,600,000 bbls 9.0000
AMENDMENT CONTRACT (11/22/20)  10.0000
1,200,001 - 3,600,000 bbls 9.5000
+ 3,600,000 bbls 9.0000
NOVUM Energy from 11-21-21
vessel or barge 7.7000
tank truck 8.6100
Tank Truck
Peerless 154.4802 7.3747
130.2300

127.9800

4

Platts USGC - ULSD

Low
361.01
361.01
379.04

361.060
361.060
379.090

367.0700

Final Price

166.3182
166.0282
165.8282
165.3282
164.8282
164.0282
172.2282
167.3282
166.8282
166.3282
167.3282
166.8282
166.3282

165.0282
165.9382

161.8549

125.7300

5 6

High Low
361.11 376.81
361.11 376.81
379.14 397.34

377.810
377.810
397.590

384.4033

187.5558

139.32

69.6600

7

Argus NY - ULSD

High
378.81
378.81
397.84

375.1117

359.06
359.06
377.09

359.560
359.560
378.340

8 9
Argus USGC - ULSD
Low High
360.06
360.06
379.59

365.8200



Escalation Factor and Final Price Calculations

Pricing Date 09/13/18
Platts USGC - Gasoline Platts USGC - ULSD
Low High Low High
09/13/18 201.99 202.09 218.67 218.77
Average (¢/Gallon) 202.0400 218.7200
Average ($/Gallon) 2.0204 2.1872
Price Differential 0.4350 0.4350

Final Price 2.4554 2.6222




Resumen Ejecutivo - Precios del Combustible

lunes, 27 de febrero de 2017

Cambio dia
02/24/17 Precio anterior
Brent $56.08 -0.68
WTI $53.59 -0.46

Precios del combustible que compra la AEE ($/bbl)

No. 6 Fuel Oil Diesel Gas Natural
SJ, CAM, Costa Sur
Fecha SJ/PS Aguirre  Costa Sur MAY, AG ($/MMBtu)
12/23/16 #N/A #N/A #N/A #N/A $7.5921
01/23/17 #N/A #N/A #N/A #N/A $7.8612
02/23/17 #N/A #N/A #N/A #N/A 5$8.5833
Precio mas
reciente en
S/MMBtu #N/A #N/A #N/A #N/A $8.5833
Prondstico
febrero 2017 $62.3649  $64.4349 $64.4349 $80.8916 $8.2222



Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14
Jul-14
Aug-14
Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15

0.3%SLP
126.383
129.772
118.413
112.749
107.821
106.617
109.228
102.585
99.435
89.407
83.404
69.838
57.156
66.911
60.928
61.658
61.888
59.686
52.307
44.453

0.7% S
101.087
107.667
108.339
102.402
100.966

99.724

97.301

91.723

90.024

77.858

69.434

54.787

46.368

55.904

49.472

50.865

53.905

52.588

45.159

37.299

Promedio
113.74
118.72
113.38
107.58
104.39
103.17
103.26

97.15
94.73
83.63
76.42
62.31
51.76
61.41
55.20
56.26
57.90
56.14
48.73
40.88

Promedio
6 meses
previos
104.9800

112.0700

110.1600

101.7100

86.2500

65.1200

56.4500

Precio GN Precio Final GN

mensual ($/MMBTU)
($/MMBTU) Henry Hub

13.6399

13.6399

13.6399

14.5089

15.3967

15.3967

15.1598

15.1598

15.1598

14.1120

14.1120

14.1120

12.1950

12.1950

12.1950

9.5749

9.5749

9.5749

8.4998

8.4998

8.4998



Natural Gas Costa Sur

Current Month

Platts Publication
1% Publication Next Month

Average Nymex Last Tier 3

NO6 FO NO6 FO Previous 6 NO6 FO NO6 FO P1 Trading P2 50%P1+
Month 03%SLP 0.7%S Average  Months 03%SLP 0.7%S Average (12.15%F#6+1.125) Henry Hub Day  115%HH+5.95 50%P2
2015-04 61.658 50.865 56.26
2015-05 61.888 53.905 57.90
2015-06 59.686 52.588 56.14
2015-07 52.307 45.159 48.73
2015-08 44.453 37.299 40.88
2015-09 43.396 36.246 39.82
2015-10 46.363 38.663 4251 49.96 7.1951 2,563  09/28/15 8.8975 8.0464
2015-11 45.007 36.384 40.70 7.1951 2.033  10/28/15 8.2880 7.7416
2015-12 35599 26.571 31.09 7.1951 2206  11/25/15 8.4869 7.8411
2016-01 30.425 22.223 26.32 40.62 6.0603 2372 12129115 8.6778 7.3691
2016-02 31.363 23.798 27.58 6.0603 2.189  01/27/16 8.4674 7.2639
2016-03 31.685 26.321 29.00 6.0603 1.711  02/25/16 7.9177 6.9891
2016-04 34.372 28.756 31.56 32.87 5.1187 1.903  03/29/16 8.1385 6.6287
2016-05 42.455 35815 39.14 5.1187 1.995  04/27/16 8.2443 6.6816
2016-06 46.761 39.409 43.09 5.1187 1.963  05/26/16 8.2075 6.6632
2016-07 46.157 38.694 42.43 32.78 5.1078 2917  06/28/16 9.3046 7.2062
2016-08 46.457 39.860 43.16 5.1078 2.672  07/27/16 9.0228 7.0653
2016-09 47.484 40.724 44.10 5.1078 2.853  08/29/16 9.2310 7.1694
2016-10 51.315 44.565 47.94 40.58 6.0555 2952  09/28/16 9.3448 7.7002
2016-11 48557 41.807 45.18 6.0555 2.764  10/27/16 9.1286 7.5921
2016-12 556.360 49.324 52.34 6.0555 3.232 11/28/16 9.6668 7.8612
2017-01 58.939 52577 55.76 45.860 6.6970 3.930 12/28/16 10.4695 8.5833
2017-02 55.602 51.262 53.43 6.6970 3.391 01/27/17 9.8497 8.2734
2017-03 50.004 45.913 47.96 6.6970 2.627 02/24/17 8.9711 7.8341
2017-04 51.213 46.713 48.96 50.440 7.2535 3.175  03/29/17 9.6013 8.4275
2017-05 49.904 46.101 48.00 7.2535 3.142  04/26/17 9.5633 8.4085
2017-06 47.747  43.997 45.87 7.2535 3.236  05/26/17 9.6714 8.4625
2017-07 50.681 46.931 48.81 50.000 7.2000 3.067  06/28/17 9.4771 8.3386
2017-08 51.856 48.139 50.00 7.2000 2969  07/27/17 9.3644 8.2822
2017-09 54.816 51.216 53.02 7.2000 2961  08/29/17 9.3552 8.2776
2017-10 56.385 52.610 54.50 49.110 7.0919 2974 09/27/17 9.3701 8.2311
2017-11 62.674 58.989 60.83 7.0919 2.752  10/27/17 9.1148 8.1034
2017-12 62.199 58.589 60.39 7.0919 3.074  11/28/17 9.4851 8.2886
2018-01 69.153 62.584 65.87 54.590 7.7577 2738  12/27)17 9.0987 8.4283
2018-02 65.575 57.758 61.67 69.153 62.584 65.87 7.7577 3.631 01/29/18 10.1257 8.9418
2018-03 66.570 58.058 62.31 65.575 57.758  61.67 7.7577 2,639 02/26/18 8.9849 8.3714
2018-04 69.267 61.267 65.27 60.930 66.57 58.058 62.31 8.5280 2691 03/27/18 9.0447 8.7864
2018-05 75.688 67.688 71.69 69.267 61.267 65.27 8.5280 2.821 04/26/18 9.1942 8.8611
2018-06 76.311 68.311 7231 75.688 67.688  71.69 8.5280 2875 05/29/18 9.2563 8.8922
2018-07 78.032 72.228 75.13 66.520 76.311 68.311 7231 9.2072 2996 06/27/18 9.3954 9.3013
2018-08 75.848 67.848 71.85 78.032 72228 75.13 9.2072 2822 07/27/118 9.1953 9.2013
2018-09 77.279 69.279 73.28 75.848 67.848 71.85 9.2072 2.895 08/29/18 9.2793  9.2433
2018-10 84.927 75.02 79.97 71.590 77279 69.279 73.28 9.8232 3.021 09/26/18 9.4242 9.6237
2018-11 77.898 67.929 72.91 84.927 75.02  79.97 9.8232 3.185 10/29/18 9.6128 9.718
2018-12 69.293 58.988 64.14 77.898 67.929 7291 9.8232 4715 11/28/18 11.3723 10.5978
2019-01 70.989 61.025 66.01 72.880 69.293 58.988 64.14 9.9799 3.642 12/27/18 10.1383 10.0592
2019-02 75.055 67.371 71.21 70.989 61.025 66.01 9.9799 2950 01/29/19 9.3425 9.6613
2019-03 75.819 68.319 72.07 75.055 67.371 71.21 9.9799 2.855 02/26/19 9.2333 9.6067
2019-04 77.896 70.344 74.12 71.050 75.819 68.319 72.07 9.7576 2713  03/27/19 9.07 9.4138
2019-05 77.621 68.828 73.22 77.896 70.344 74.12 9.7576 2566  04/26/19 8.9009 9.3293
2019-06 75.445 67.235 71.34 77621 68.828 73.22 9.7576 2,633 05/29/19 8.978 9.3678
2019-07 75.802 68.302 72.05 71.330 75.445 | 67.235 71.34 9.7916 2291 06/26/19 8.5847 9.1882
2019-08 70.550 60.265 65.41 75.802 | 68.302 72.05 9.7916 2141  07/29/19 8.4122 9.1019
2019-09 74.830 64.315 69.57 70.550 | 60.265 65.41 9.7916 2251 08/28/19 8.5387 9.1652
2019-10 78.592 68.243 73.42 70.950 74.830 | 64.315 69.57 9.7454 2428 09/26/19 8.7422  9.2438
2019-11 76.516 67.738 72.13 78.592 | 68.243 73.42 9.7454 2597  10/29/19 8.9366 9.341
2019-12 86.069 74.925 80.5 76.516 | 67.738 7213 9.7454 2470 11/26/19 8.7905 9.268
2020-01 87.024 75.012 81.02 72.180 86.069 | 74.925 80.50 9.8949 2158  12/27/19 8.4317 9.1634
2020-02 72.612 61.638 67.13 87.024 | 75.012 81.02 9.8949 1.877  01/29/20 8.1086 9.0018
2020-03 42313 36.132 39.22 72,612 | 61.638 67.13 9.8949 1.821  02/26/20 8.0442 8.9696
2020-04 34572 28.730 31.65 68.900 42.313 | 36.132 39.22 9.4964 1.634  03/27/20 7.8291 8.6628
2020-05 39.044 34.120 36.58 34.572 | 28.730 31.65 9.4964 1.794  04/28/20 8.0131 8.7548
2020-06 46.169 41.669 43.92 39.044 | 34.120 36.58 9.4964 1722 05/27/20 7.9303 8.7134
2020-07 50.955 46.455 48.71 49.920 46.169 | 41.669 43.92 7.1903 1.495  06/26/20 7.6693  7.4299
2020-08 54.190 49.271 51.73 50.955 | 46.455 48.71 7.1903 1.854  07/29/20 8.0821 7.6363
2020-09 50.426 44.669 47.55 54.190 | 49.271 51.73 7.1903 2579  08/27/20 8.9159 8.0532
2020-10 52.163 45.580 48.87 43.360 50.426 | 44.669 47.55 6.3932 2101 09/28/20 8.3662 7.3797
2020-11 54.995 48.055 51.53 52.163 | 45.580 48.87 6.3932 2996  10/28/20 9.3954 7.8943
2020-12 62.196 54.345 58.27 54.995 | 48.055 51.53 6.3932 2.896  11/25/20 9.2804 7.8368
2021-01 68.164 59.56 63.86 51.110 62.196 | 54.345 58.27 7.3349 2.467  12/29/20 8.7871 8.0611
2021-02 76.614 66.944 71.78 68.164 | 59.560 63.86 7.3349 2760 01/27/21 9.1240 8.2295
2021-03 79.403 69.381 74.39 76.614 | 66.944 71.78 7.3349 2.854 02/24/21 9.2321 8.2836
2021-04 61.450 79.403 | 69.381 74.39 8.5912 2586 03/29/20 8.9239 8.7576
2021-05 8.5912 2925 04/28/21 9.3138
2021-06 8.5912 2984 05/26/21 9.3816
2021-07 3.617 06/28/21 10.1096
2021-08 4.044  07/28/21 10.6006
2021-09 4370 08/27/21 10.9755
2021-10 5.841 09/28/21 12.6672
2021-11 6.202  10/27/21 13.0823
2021-12 5.447  11/26/21 12.2141
2022-01 4.024  12/29/21 10.5776
2022-02 6.265  01/27/22 13.1548
2022-03 4.568  02/24/02 11.2032
2022-04 03/29/22
2022-05 04/27/22
2022-06 05/26/22
2022-07 06/28/22
2022-08 07/27/22
2022-09 08/29/22
2022-10 09/28/22
2022-11 10/27/02
2022-12 11/28/22
2023-01 12/28/22

Final Price Tier 3 x HRNf
(HRN{=0.97)

8.1755
8.6735
8.1203
8.5228
8.5953
8.6254
9.0223
8.9253
8.9660
9.3350
9.4265
10.2799
9.7574
9.3715
9.3185
9.1314
9.0494
9.0868
8.9126
8.8288
8.8902
8.9665
9.0608
8.9900
8.8885
8.7317
6.5041
5.2488
6.0663
7.2836
7.2070
7.4072
7.8116
7.1583
7.6575
7.6017
7.8193
7.9826
8.0351

8.1755
8.6735
8.1203
8.5228
8.5953
8.6254
9.0223
8.9253
8.9660
9.3350
9.4265
10.2799
9.7574
9.3715
9.3185
9.1314
9.0494
9.0868
8.9126
8.8288
8.8902
8.9665
9.0608
8.9900
8.8885
8.7317
8.7005
8.4029
8.4922
8.4520
7.2070
7.4072
7.8116
7.1583
7.6575
7.6017
7.8193
7.9826
8.0351
8.4949

F#6,.1;

10.9237
10.2272
10.3333
10.8242
11.8889
11.9917
12.4594
11.9154
12.1526
13.2620
12.0912
10.6368
10.9469
11.8093
11.9519
12.2919
12.1426
11.8308
11.9486
10.8474
11.5373
12.1758
11.9619
13.3499
13.4362
11.1327

6.5041

5.2488

6.0663

7.2836

8.0779

8.5788

7.8856

8.1045

8.5456

9.6633
10.5904
11.9038
12.3367

(F#6,.4 + 1.29) X HRNf

11.8473
11.1717
11.2746
11.7508
12.7835
12.8833
13.3369
12.8093
13.0393
14.1155
12.9798
11.5690
11.8698
12.7063
12.8446
13.1744
13.0296
12.7272
12.8414
11.7733
12.4425
13.0618
12.8543
14.2007
14.2844
12.0500
7.5603
6.3426
7.1356
8.3164
9.0869
9.5727
8.9003
9.1126
9.5405
10.6247
11.5240
12.7980
13.2179


http://www.eia.gov/dnav/ng/hist/rngc1d.htm
http://www.cmegroup.com/trading/energy/natural-gas/natural-gas_product_calendar_futures.html?0.9048658022737879=
http://www.cmegroup.com/trading/energy/natural-gas/natural-gas_product_calendar_futures.html?0.9048658022737879=
http://www.cmegroup.com/trading/energy/natural-gas/natural-gas_product_calendar_futures.html?0.9048658022737879=

2034.235
2034.235
2136.645



Escalation factor calculations

Pricing Date 01/03/17
Indexes for Ultra Low Sulfur Diesel
Platts NY Platts USGC Argus NY Argus USGC
Low High Low High Low High Low High
01/02/17 #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
01/03/17 #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
01/04/17 #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A

First step: Average

Platts New York #N/A
Platts US Gulf Coast #N/A

Argus New York #N/A

Argus US Gulf Coast  #N/A

Second step: Interpolation

Platts ULSD #N/A

Argus ULSD #N/A

Third step: Final calculation

Escalation factor for a delivery commencing on November 2nd, 2016
= [0.5 (Platts ULSD) + 0.5 (Argus ULSD)] *0.42
#N/A

#N/A




Escalation factor calculations

Pricing Date

02/28/17

Indexes for No. 6 Fuel Oil

Platts NY 0.3%S HP

Platts NY 0.7%S

Low High Low High
02/27/17 #N/A #N/A #N/A #N/A
02/28/17 #N/A #N/A #N/A #N/A
03/01/17 #N/A #N/A #N/A #N/A
First step: Average
Platts NY 0.3%S HP #N/A
Platts NY 0.7%S #N/A

Second step: Interpolation and final calculation

Escalation factor for a delivery commencing on December 6, 2016

= [¥2 (Platts NY 0.3%S HP) + ¥z (Platts NY 0.7%S)]

#N/A

#N/A




Escalation Factor and Final Price Calculations

Pricing Date

1
Date:
12/19/16

Average:

Interpolation:

Final Calculation:

12719716
2 3
Platts NY - ULSD
Low High
#N/A #N/A
#N/A
#N/A
#N/A
Escalator Differential
#N/A 7.3900
#N/A 7.6247

4 5
Platts USGC - ULSD
Low High
#N/A #N/A
H#N/A
Final Price
#N/A
#N/A

6 7

Argus NY - ULSD

Low High
#N/A #N/A

#N/A

#N/A

#N/A

#N/A

8 9

Argus USGC - ULSD

Low High
#N/A #N/A

H#N/A

#N/A

983.26 6

904.86 6

958.3 6

895.3 6

0.42

163.8767
150.8100
159.7167
149.2167

#N/A



Escalation factor and final price calculations

Shipment #902-04-15-SJPS-64

Interpolation between Heating Oil and ULSD
05/03/16

Pricing Date

Date

05/02/16
05/03/16
05/04/16

Average:

Platts No. 2
Platts ULSD
Argus No. 2

Argus ULSD

Interpolation:
for 0.068% Sulfur

Platts
Argus

Platts Oilgram Price Report

Argus US Products

Final Calculations:

50% Platts
50% Argus

Escalator

Price Differential
Final Price

Final Price as per
contract

Difference

New York/Boston Barge US Gulf Coast Water Borne New York Waterborne US Gulf Coast Waterborne
No. 2 ULSD No. 2 ULSD Heating oil ULSD Heating Oil ULSD
Low High Low High Low High Low High Low High Low High Low High Low High
#N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
#N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
#N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
Average
Index  Sulfur %
#N/A 0.5000
#N/A 0.0015
#N/A 0.5000
#N/A 0.0015
Calculated
Value  Sulfur %
#N/A 0.0680
#N/A 0.0680
#N/A ¢/gallon
#N/A ¢/gallon
#N/A ¢/gallon
#N/A $/BBL

8.5000 $/BBL

#N/A

$/BBL

64.5231 $/BBL

#N/A

$/BBL




¢ Refined Products View an Energy Product

NY Harbor ULSD

Futures and Options

Glopex cone O LAST CHANGE VOLUME
3.80853 -0.0120 (-0.31%) 31,125

I i Add te partfelio

as of March 24 2022, 01.29pm CT

OVERVIEW QUOTES SETTLEMENTS VOLUME & OI TIME & SALES FUTURES OPTIONS ~

NY HARBOR ULSD FUTURES - SETTLEMENTS

TRADE DATE  WEDNESDAY 23 MAR 2022 ~

FINAL DATA @

Lost Updated 24 Mar 2022 0117:.00 PM CT

ESTIMATED VOLUMETOTALS 127 679 PRIOR DAY OPEN INTEREST TOTALS 228 666

| [
MONTH ‘ OPEN HIGH LOW LAST CHANGE SETTLE EST. VOLUME PRIOR DAY OI
APR 22 3.7849 4.1284 3.7659 4,0825A +,25086 4.1148 26,952 31,645
|
i {
MAY 22 | 3.5555 3.8304 3.5468 3.7826 +.2215 3.8173 41,837 55,929
* }
JUN 22 3.3678 3.5804 3.3534 | 3.5366B +,1926 3.5722 23,094 35,829
} 1 _
JLY 22 3.2267 3.4066 3.2260A 3.37338B ‘ +.1638 3.4018 8,984 18,849
1
| 1
AUG 22 3.1402 3.2904 3.1482 3.2598A +,.1399 3.2865 5,883 l 10, 804
| S8EP 22 3.1863 ‘ 3.21388 3.08480 3.1891A +,1251 3.2112 5,348 12,529
0CcT 22 | 3.8955 3.1503 3.8909 3.1463B +.1115 3.15087 2,31 9,777
NOV 22 | 3.8465 3.898688 3.8465 3.89048 +.08986 3.8937 ‘ 1,718 8,871
|
DEC 22 2.94598 3.08464 2.9440 | 3.0249A +.0897 3.8443 4,518 17,628
|

113



4 Refined Products View an Energy Praduct

QUOTES SETTLEMENTS VOLUME & Ol TIME & SALES

New York Harbor Residuadl Fuel 1.0% (Platts)

Futures

GLOBEX CODE LAST CHANGE VOLUME
MMH2

@ Add te portfolio

as of March 24 2022, 83:25pm CT

NEW YORK HARBOR RESIDUAL FUEL 1.0% (PLATTS)
FUTURES - SETTLEMENTS

TRADE DATE  WEDMNESDAY 23 MAR 2022 ~

FINAL DATA @

Last Updated 24 Mar 2022 12:45:00 PM CT

ESTIMATED VOLUME TOTALS  — PRIOR DAY OPEN INTEREST TOTALS 395
| |
MOMNTH OPEN HIGH LOW LAST CHANGE SETTLE 1 EST. VOLUME | PRIOR DAY QI
1_ |
L 1
MAR 22 - - . 2 +1.67 111.58 | @ 250
|
J
APR 22 - - - = +5.57 115.85 2} 145
MAY 22 = = - | - +5.88 113.85 ] 2}
JUN 22 - - - - +5.25 189.83 8 ]
JLY 22 = - - - +4.65 186.95 2] 2]
AUG 22 - - - 5 +4.,05 104,45 0 ]
1
|
SEP 22 2 - - - +3.67 182.35 2] B
0ocT 22 | = - - - +3.48 106.45 2} 8

113



€ Refined Products View an Energy Product

QUOTES SETTLEMENTS VOLUME & Ol TIME & SALES
New York Harbor Residual Fuel 1.0% (Platts)
Futures
GLOBEX cope LAST CHANGE VOLUME

MMH2 ) ) )
i Add to por LI'uILc:_I

as of March 24 2022, 01:27pm CT

NEW YORK HARBOR RESIDUAL FUEL 1.0% (PLATTS)
FUTURES - SETTLEMENTS

TRADE DATE TUESDAY 22 MAR 2022~

FINAL DATA ©

Last Updated 24 Mar 2022 12:45:00 PM CT

ESTIMATED VOLUMETOTALS 2 5 PRIOR DAY OPEN INTEREST TOTALS  37/0)

‘ MONTH OPEN HIGH LOW LAST CHAMGE SETTLE [ EST. VOLUME PRIOR DAY Ol i
i MAR 22 - . - - -.10 I 189.91 5} 250

APR 22 - - - | - -.22 110.28 25 120

MAY 22 - o - - -.38 187.25 8 a

JUN 22 g - - Z ¥ ) 104.58 0 0

JLy 22 - - - - -.33 182.30 ] 0 -

AUG 22 - - - | - =,25 106.48 [¢] 8

SEP 22 - - - - =.25 98.68 2] 8

ocT 22 - - - - -.33 97.85 0 8

113



€ Refined Products View an Energy Product

QUOTES SETTLEMENTS VOLUME & Ol TIME & SALES

New York Harbor Residual Fuel 1.0% (Platts)

Futures

GLOBEX CODE LAST CHANGE VOLUME

- :

[ @ Add to portfolio

as of March 24 2022, 01:28pm CT

NEW YORK HARBOR RESIDUAL FUEL 1.0% (PLATTS)
FUTURES - SETTLEMENTS

TRADE DATE  MONDAY 21 MAR 2022 ~

FINAL DATA @
Last Updated 24 Mar 2022 12:45:00 PM CT

ESTIMATED VOLUME TOTALS - PRIOR DAY OPEN INTERESTTOTALS 370
MOMTH QOPEN HIGH LOW LAST CHANGE [ SETTLE EST, VOLUME PRIOR DAY Ol
MAR 22 g . ” » +2.74 118.01 250
APR 22 " % 4 z +7.02 110.50 0 120
i

MAY 22 e & a " +6.15 167.63 a 2
JUN 22 . . . . +5.45 104.95 ) | a
JLY 22 " . " - +4.98 102.63 o 0
AUG 22 . ” i - +4.57 100.65 o 0
SEP 22 | - - - - +4.30 98.93 ° 0

|
ocT 22 | - - - - +4.10 97.38 0 B

|

173



€ Refined Praducts View an Energy Product

QUOTES SETTLEMENTS VOLUME & Ol TIME & SALES

New York Harbor Residual Fuel 1.0% (Platts)

Futures

GLOBEX CODE LAST CHANGE VOLUME

i Add te portfolio

os of March 24 2022, 01.28pm CT

NEW YORK HARBOR RESIDUAL FUEL 1.0% (PLATTS)
FUTURES - SETTLEMENTS

TRADE DATE  FRIDAY 18 MAR 2022

FINAL DATA ©

Last Updated 24 Mar 2022 12:45:00 PM CT

ESTIMATED VOLUME TOTALS 20 PRIOR DAY OPEN INTEREST TOTALS 350
| MOMNTH OPEN HIGH Low LAST CHAMGE SETTLE EST. VOLUME PRIOR DAY QI
MAR 22 - - - - +.57 | 187.27 0 258
APR 22 . . . | +1.35 103,48 28 100
MAY 22 - o 4 - #1.55 101.48 ] a
\

JUN 22 - |- - - +1.65 99.50 ] <]

| | i
JLY 22 | = = | = - +1.65 97.65 (] 2]

|
AUG 22 - - = - +1.68 96.08 [} [¢]
SEP 22 - - - - +1.65 94.63 ] ]
0CT 22 - - = o +1.63 93.28 2] 8

113



& Natural Gas View an Energy Product

OVERVIEW QUOTES SETTLEMENTS VOLUME & Ol

Henry Hub Natural Gas

Futures and Options

GLOBEX CODE ) LAST CHANGE VOLUME

5.410 +0.178 (+3.40%) 65, 504

@ Add to portfolio I

a3 of Mareh 24 2023, 0115pm CT

HENRY HUB NATURAL GAS FUTURES - SETTLEMENTS

TRADE DATE  WEDNESDAY 23 MAR 2022 ~

FINAL DATA @

Last Updated 24 Mar 2022 12.32:00 PM CT

PRIOR DAY OPEN INTEREST
ESTIMATED VOLUMETOTALS 255 659 SOTALS 1,085,676
MONTH QPEN HIGH Low LAST CHANGE SETTLE ‘ EST. VOLUME PRIOR DAY Ol
| 1
|APR22 | 5.147 | 5.330 5.092 5.120A | +.045 5,232 ‘ 75,001 34,343
i
MAY 22 5.184 5.364 5.135 5.172A +.047 5.274 1 66,145 224,362
| |
‘ '\
J JUN 22 5.214 5.408 5.184A 5.215A +.848 5.316 \ 16,094 78,881
!
JLY 22 | 5.274 | 5.450 5.229 5.266B | +.050 5.366 | 14,696 08,963
AUG 22 5.279 5.449 5.248 5.272B +.851 5.371 6,647 43,741
|
SEP 22 5.255 5.4248B 5.221A 5.216A +.851 5.358 5,603 76,529
OCT 22 5.268 5.443 5.231 5.263B +.852 5.362 17,218 78,387
NOV 22 5.343 5.5086 5.300A 5.324B +.858 5.423 ] 3,302 43,312
|
;l 1
DEC 22 5.488 \’ 5.6488 5.433A 5.462B +.853 5.562 ' 3,669 45,958
|

1/3
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US crude oil inventories fall
amid strong exports, steady refinery demand

m Commercial crude stocks down 2.51 million barrels
m Exports strongest since July 2021
m Gasoline stocks fall as exports surge

US crude oil inventories saw a counter-seasonal draw in the week to
March 18, US Energy Information Administration data showed March
23, amid rising refinery demand and a sharp uptick in exports.

Total US commercial crude stocks fell 2.51 million barrels to 413.4
million barrels, EIA reported, leaving stocks 12.5% behind the five-year
average for this time of year.

The draw, while running counter to a roughly 1.7 million-barrel
build averaged over the past five years, was in line with recent market
expectations. American Petroleum Institute data released late March
22 showed US crude oil stocks fell 4.28 million barrels in the week to
March 18.

Notably, inventories at the NYMEX delivery point of Cushing,
Oklahoma, climbed for a second straight week, rising 1.24 million
barrels to a five-week-high 25.24 million barrels.

But US Gulf Coast inventories plunged 6.56 million barres to a five-
week-low 228.05 million barrels as exports jumped 30% week on week
to 3.84 million b/d. US crude exports were last higher during the week
ended July 9, 2021.

This uptick comes amid a marked improvement in the economics
for moving for US crude abroad.

The arbitrage incentive for moving WTI MEH into Singapore versus
Malaysian Tapis crude has averaged $10.33/b to date in March,
according to S&P Global Commodity Insights data, up from an average

continued on page 17

US DISTILLATE STOCKS LOWER AMID STRONG DEMAND
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NEWS HEADLINES

OIL FUTURES: Crude rallies as market eyes
new sanctions on Russia, US crude draw

m US crude stocks see counter-seasonal draw
m EU mulls sanctions on Russian energy
m Putin demands gas payments in rubles

Crude futures pushed higher March 23 as the market weighed
a US inventory draw and the potential for further disruptions to
Russian supply.

UK joins European countries cutting fuel duty
in response to surging pump prices

m Measure comes amid tightness in European fuel, feedstock markets
m Self-sanctioning of Russian oil products adding to pressure at pump
m UK tax cut on fuel largest on record, according to government

The UK has become the latest European country to cut its fuel duties
in a bid to tame record high pump prices in the wake of Russia’s
invasion of Ukraine.

Argentinian refiners seek more local crude
as costly diesel, gasoline imports surge

m Diesel, gasoline imports have doubled this year

m Qil producers are exporting more supplies on higher
international prices

m Refiners have 10%-15% idle capacity

Argentina’s refiners are in talks with oil producers to increase crude
deliveries to their plants as rising domestic diesel and gasoline
demand combined with difficulties in importing supplies of these
products raise concerns of shortages, according to a senior executive
at a leading oil refiner.

www.platts.com

@ Oil
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International crude

Russia says Kazakh CPC crude export disruption could last
two months

Russia warned March 23 that disruption to exports of Kazakhstan’s
CPC crude grade from the Russian port of Novorossiisk could
last two months after all three loading points were shut following
storm damage.

Speaking in Moscow, Russian Deputy Prime Minister Alexander
Novak said repairs to the vital crude artery, which accounts for most
of Kazakhstan’s exports, “will take some time,” with experts saying
“around one-and-a-half to two months.”

The CPC pipeline consortium first begun shutting down the
offshore loading facilities March 22 citing structural and pipe damage
at two of the three ‘single-point mooring’ facilities. So far, no oil
spillage has been observed, the consortium said.

Kazakh crude exports already faced difficulties from security risks
in the Black Sea resulting from the war in Ukraine, and sanctions
against Russia. The outage is adding to market tightness, with Russia’s
own crude exports being shunned by a number of countries and
companies.

The price discount for CPC crude since Russia’s invasion of Ukraine
narrowed slightly March 22 but remains close to $10/b.

The US Treasury has exempted CPC exports from sanctions against
Russia on the grounds that most of the CPC Blend are Kazakh rather
than Russian origin. Loadings of CPC crude, more than 90% of it
derived from Kazakhstan, totaled over 1.5 million b/d in February.

Kazakhstan said March 23 it was looking for alternative routes to
export its CPC Blend.

The CPC pipeline consortium confirmed it had stopped loadings
from all three mooring points in the port in the northeast of the
Black Sea.

CPC Director-General Nikolai Gorban said repairs could be held
up by a lack of access to parts — which foreign companies were
refusing to supply — as well as the weather while appearing to give a
somewhat shorter time schedule than Novak.

Naming a number of supply companies, Gorban said “these foreign
suppliers, which delivered to us up to now, have officially informed us
that they are refusing to cooperate further and there will be no further
deliveries. We have a normal stock of supplies but they are insufficient
if such events develop.”

The loading reduction envisaged “this month and next month
would be three to five times — for March and April,” Gorban said.
“Currently loadings are completely halted for objective reasons: the
unusual storms. We discovered damage that prevents further safe use
of the single-point moorings,” he said.

The light, relatively sweet CPC grade is distinct from Russian
mainstay Urals and often trades at a premium to Urals. However, it is
also known for high mercaptan content, which complicates matters
for buyers.

The operator of the CPC pipeline from Kazakhstan said March 22
that two of the three offshore loading facilities at Novorossiisk had

DATA INSIDE THIS ISSUE
EIA weekly summary, Mar 23 (PGA P3g€ 95).....veueieeriniiareneeenenenenans 19
AT, Ml 23 et 20
China, Mar 23 (PGA P3GE 2010) ..ueuvrereneirereeeeeneiearereieneeseneneanananns 20
Fujairah, FOB, Mar 23 (PGA P3G 2018) ....euvirietiiiiieeie e eeeeeneennns 20
Arab Gulf, FOB, Mar 23 (PGA page 2004) ......evviiriiiiiiiiieiiiieeieieanennen 20
Asia product premium/discount 8SSeSSMENtS .....c.vveuireiriineereanannns 20
Platts Index, Mar 23 (PGA PBGE T15) c.eviriitii i 20
EUropean bUIK, Mar 23 ... e e e e e 21
West Africa products ($/mt), Mar 23 .....euveiniiiiiieiieeeeeeeeeas 21
Renewable fuels ($/mt), Mar 23 (PGA pages 1414, 483 and 2414)............ 21
European feedstocks and blendstocKS.....c.vvvvviiiiiiiiiiiiiiiiieen 21
New York, Mar 23 (PGA P3GE 152). .. ueuiiriitiiiiitiiieieieeieeieeieeeeeeaens 22
USAC CPL Linden*, Mar 23 (PGA P3Q€ 410) ... .uuiveneeeneieeeraneennanenennns 22
U.S. Buckeye pipeline, Mar 23 (PGA p3ge 310).....iviiiiiiiiiiiieiiaennns 23
Chicago pipeline, Mar 23 (PGA P3G 160)....ueueereriieeereeieeeeneneanannnns 23
Group Three, Mar 23 (PGA Page 160).....civiiriiiiiiiieiiieie e eeeenen 23
Maring Fuel (PGA P30E 30) . .iuiueiriniieeeneieet e eieneeneeeeeneeneeaenenenans 23
U.S. GUIf COBSt, MBI 23 .. ittt et e e 24
U.S. Gulf Coast pipeline cycles, Mar 23 (PGA page 156) ......vvvvvevninnennnns 25
West Coast pipeling, Mar 23 (PGA Page 158) ... .uvueruieieneiiieiaeennennns 26
West Coast waterborne, Mar 23 (PGA page 158) ....cvevviiviiiiiiiinenennnn 26
Latin America, FOB, Mar 23 (PGA P3G 164)....uveueiiriieieneeeeaenenenans 27
Trinidad product postings (PGA page 466)........ccevviiriiiiiiiiiaeieanannn. 27
Gas liquids (¢/gal), Mar 23 (PGA p3QE 780) . .cuvuverinirereneeeeeneneanannnns 27
Asia Pacific/Middle East spot crude assessments ($/barrel), Mar 23....... 28
INternational, Mar 23 . ..o e 29
Asia ($/barrel), Mar 23 (PGA Page 2210) .....vvirieerineeeeeneiieieneieenenns 29
North Sea, Mar 23 (PGA PBGE 1212) . .eviriiiiiiiieiiecec e 29
West Africa, Mar 23 (PGA pages 1230 aNd 1232).....vvveneneiniiniananannnnns 29
London, Mar 23 (PGA P3QE 1214) ... enuiiieiie e 30
Mediterranean, Mar 23 (PGA pages 1220, 1222, 1234)......cccvevenenennnnnnn. 30
Canada, Mar 23 (PGA P30E 230) ...ueuriitiitiieeiteitei et eeeeeaanas 30
Platts Euro denominated crude oil assessments (€/barrel) (PGA page

2252 S 30
United States ($/barrel), Mar 23 (PGA pages 210, 214 & 230)................. 31
US domestic crude assessments London CloSe ........evvevevininenninennnnn. 31
US crude assessments Singapore ClOSE ...ovvvviveiiiiiiiiiiiiiieieiiieeanans 31
Canadian spot crude 3ssessments, Mar23.......ccvvveveiieiieiieniineennnn.. 32
Crude 0il POSTINGS. .. vttt e 32
Delivered-Asia spot crude assessments ($/barrel) (PGA page 2238)....... 32
Latin America crude ($/barrel), Mar 23 (PGA page 280).......ceuvvvenenennns 32
Daily OPEC basket price ($/barrel) (PGA p3ge 207) ...vvvvnenininininenanennn. 32
SPOt taNKEr rateS, Mar 23......e i 33
Platts futures assessments Singapore MOC, Mar 23 (PGA page 703)....... 33
Platts futures assessments, Mar 23 ....c.vvveeiieiiiiiii e e eeeeanes 33
Futures settlements, Mar 23 .. .o 34
Five-Day Rolling Averages, five days ending March 23...........c.cccevvennen. 35
US wholesale posted prices effective Mar 23..........cccoiviiiiiiiiiinnnnnn. 36
US wholesale posted prices effective Mar19.....ccovvvviiiiiiiiiinnnnnnn.. 37
Platts Analytics Weekly Feeder Crudes: March 14 - March 18, 2022 ........ 38
Platts Analytics Monthly Average Yields & Netbacks, February 2022....... 41
Weekly asphalt cement assessments, Mar 18 (PGA page 580)............. 43
Monthly spot lube assessments, February 2022 (PGA page 1146) .......... 43
US crude pipeline averages 26Jan22 - 25Feb22.........cccevvivininvnnnnnnn. 44
European monthly averages, February 2022 ..........cccceviiiiiiiiniannnnnn. 45
Saudi Arabian Official Selling Prices ($/barrel), Mar 7 ......c.ocoevevvvnnnnnns 46

© 2022 S&P Global Platts, a division of S&P Global Inc. All rights reserved. 2



OILGRAM PRICE REPORT MARCH 23, 2022

suffered storm damage. The third facility has still to be examined, with
the weather hampering inspection efforts, but has been shut in the
meantime.

Gorban said pumping of crude from Kazakhstan through the
pipeline to Novorossiisk continued at a reduced level for the time being,
but there was storage capacity at the port sufficient only until the end
of March 24.

Separately, Kazakhstan’s energy ministry said it was “consulting
with CPC on the time frame for renewing operation of the sea
terminal. Meanwhile, the potential is being examined for an increase in
shipments of crude for export via alternative routes.”

Chevron, the lead investor in Kazakhstan'’s highest-producing field
Tengiz, said in an emailed comment it was “assessing the situation.”

The Tengiz operating consortium is currently completing a $45
billion expansion project intended to lift crude output to 850,000 b/d.

Alternative routes

BP has said there is capacity in Azerbaijan’s Baku-Tbilisi-Ceyhan
pipeline that can be used for shipping Kazakh crude along the route to
Turkey’s Mediterranean coast, but shipping crude across the Caspian
for loading into the BTC pipeline is seen as logistically arduous. One
Mediterranean oil trader, speaking to S&P Global Commodity Insights,
said of the search for alternative routes, “given the volumes, it’s very
challenging and also the quality of the grade, due to the mercaptan
content.”

Another trader, addressing the possibility of sending Kazakh crude
through Azerbaijan, said, “on paper, it has been done before in small
batches, but to redirect the entire thing would be completely different...
. It all depends for how long and how many single-point moorings
are down.”

Kazakhstan also has land-based alternatives for shipping its crude
— oil can be shipped through Russia’s Transneft network, and a 2,200
km pipeline runs from the Caspian Sea to China’s western border, but
both routes are likely to entail significant impairments to the pricing of
CPC Blend.

More Middle Eastern sour crude moving into Europe

Russian Urals crude remained at record low values amid growing
international pressure on Russian energy exports, sources said March
23, adding Asian buyers continued to dominate the market.

According to Asian sources, Indian Qil Corp. took another 3 million
barrels of Russian medium sour Urals for May loading, part of the
redrawing of global crude oil flows as the EU considers a phase-out of
Russian barrels.

In that vein, state-owned Chinese refineries were becoming more
active in the Urals market, sources said.

“l think it is becoming more politically palatable [domestically],” a
Urals trader said, adding that, elsewhere, more Middle Eastern grades
were being placed into Europe.

“The story with Russia is 8 game-changer. It is not a supply
disruption that lasts a few months and then it is gone,” said Pierre
Andurand, founder and CIO of energy hedge fund Andurand Capital.

“We are not going back to normal business in a few months, and
| think we are losing the Russian supply on the European side forever

and we have got to plan for that.”

Meanwhile, with Asian sour crude buyers taking Urals, Middle
Eastern grades have seen levels plummet to try to compete.

“Middle Eastern grades have softened considerably,” an Indian
refiner said, adding that was attracting European buyers looking to
replace Urals.

In related news, Russian deputy prime minister Alexander Novak
March said oil trading needed to switch to national currencies as the
dollar and euro had become less reliable.

That followed Russian President Vladimir Putin telling Gazprom to
sell gas to Europe in rubles and threatening to extend the measure to
other exports.

Nigeria’s NNPC raises most OSPs for April-loading crudes

Nigerian National Petroleum Corp. has increased the official selling
prices for most of its crude grades loading in April, the company said
March 23.

Leading export grades Qua Iboe and Bonny Light saw increases
to $2.37/b and $2.02/b above Dated Brent respectively, according
to NNPC. Bonny Light’s OSP increased 9 cents/b on March while Qua
Iboe’s OSP increased 21 cents/b.

OSPs for Forcados, a prominent Nigerian export grade rich in middle
distillates ticked up 30 cents/b on March to $2.72/b above Dated Brent.
Escravos’ OSP increased 36 cents/b to $2.89/b above Dated Brent.

Eight grades will have their OSPs lowered, including Eremor which
will see the largest decrease of $5.02/b to an $11.90/b deficit to Dated
Brent. EA blend will also see a sizeable reduction of $2.37/b to $2.54/b
above Dated Brent.

Okoro’s OSP will see a rise of $2.79/b to a $6.26/b premium to Dated
Brent, the largest increase for a second consecutive month. Oyo’s OSP
will rise $1.05/b to a $5.29/b premium to Dated Brent. For the previous
trade cycle, NNPC had raised all March-loading OSPs.

India’s February crude imports fell 8.6%

India imported 17.59 million mt, or an average 4.6 million b/d, of
crude in February, down 8.6% from January, provisional data from the
country’s Petroleum Planning and Analysis Cell showed March 23.

The lower month-on-month imports by Asia’s second-biggest crude
buyer was due to high global prices, triggered by the tensions between
Russia and Ukraine.

The imports in February were the lowest since October.

In February, the imports were 15.5% higher year on year as the
domestic demand in the year-ago month was weak due to the
coronavirus pandemic.

The higher on-year imports in February was due to improvement in
economic activities in Asia’s third-largest economy after the third wave
of coronavirus that struck early this year waned.

In February, India’s oil product demand showed a 5.4% rise year on
year, reflecting a recovery in industrial and consumer demand after the
third wave of the coronavirus around the beginning of the new year.

Qil demand fell 0.2% in February over January as a fall out of higher
global crude prices due to the tension between Russia and Ukraine.

Asia’s second-biggest crude importer, India meets around 85% of
its demand via overseas purchase with the Gulf countries sharing 60%
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towards the domestic demand.

Analysts said the month-on-month crude imports in March could be
lower as a fall out of higher global prices due to Russia’s military war in
Ukraine starting Feb. 24.

For the January-February period, India’s crude imports rose 5.8%
year on year to 36.85 million mt, or 4.6 million b/d, as domestic demand
for oil products recovered with improvement in economic activities
after the third wave of the pandemic.

The strong trend in crude imports on an annual basis may continue
in the next couple of months as Indian refiners contracted Russian
crude at discounted prices.

Iraq, Saudi Arabia and the United Arab Emirates were the top three
crude suppliers to India in February, followed by the US, Kuwait, Canada
and Nigeria, according to trade sources.

Dubai complex drops lower

The Middle East sour crude complex dropped sharply March 23,
reflecting weaker buying interest for the region’s crude as the current
trading cycle nears its end.

S&P Global Commodity Insights assessed May cash Dubai at a
premium of $7/b to same-month Dubai futures, down 60 cents/b from
the previous day, while May cash Oman was assessed at a premium of
$7.25/b, dropping 40 cents/b.

Refiners in Asia are likely to seek fewer Middle East crude cargoes
as crude prices move upwards, sources said.

This could pressure the Middle East sour complex in the final
stretch of the May-loading cycle and leave cargoes unsold, especially
for grades such as Murban, and Upper Zakum, traders said.

“Seems like some cargoes still left. This month is pretty quiet and
slow,” a trader with a North Asian refinery said.

Demand for Oman crude was likely to be impacted, with buyers
such as India and China actively seeking Russian Urals, a likely
replacement for Oman crude, sources said.

Market participants are eyeing the outcome of two tenders from
Indian Qil Corp. and MRPL, with sources suggesting that the refiners
could buy more discounted Russian crude.

In the Platts Market on Close assessment process on March 23,
eight Dubai partials were traded.

The partials were traded between PetroChina, Reliance and
TotalEnergies on the sell side, and Vitol and Gunvor on the buy side.

This brings the total number of Oman and Dubai partials traded in
March to 105.

Russia’s first spot Sakhalin Blend tender since war likely
unawarded

The first spot tender for Far East Russia’s light distillate-rich
Sakhalin Blend crude since the start of the Russia-Ukraine war may
not have been awarded due to a lack of bids, market sources told S&P
Global Commodity Insights March 22, as buying interest for Russian
crudes continue to dissipate.

However, when contacted, a representative of Sakhalin Energy
declined to comment on the matter.

Russia’s Sakhalin Energy had offered three 730,000-barrel cargoes
of the naphtha rich Sakhalin Blend, which typically has an API gravity of
45.5 and sulfur content of 0.16%, for June delivery via a tender which
closed on March 22, traders said. The delivery dates were reportedly
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June 1-7, June 10-16 and June 19-25.

A representative of Sakhalin Energy declined to comment on
the matter.

“Hearing Sakhalin Blend tender is unawarded, and heard no bids,” a
Singapore-based crude oil trader said.

Another Far East Russian grade, the middle distillate-rich Sokol
crude oil, had suffered a similar fate.

Earlier in March, India’s ONGC was heard to have not awarded its
tender for a 700,000-barrel cargo of Sokol crude for May 2-8 loading
after it failed to receive any bids for the tender, traders said.

There were expectations that buyers in China and India would
buy these Russian barrels, but industry sources noted that very few
buyers were willing to commit and undertake risks around logistics and
payments.

“We cannot bid in [Sakhalin Blend] tender now due to company
policy,” a China-based crude oil trader said.

Buyers in China have the option to purchase crude in Yuan, or pay
via the Delivered Duty Unpaid incoterm to route Russian cargoes to
China, another Singapore-based crude oil trader said.

In a DDU transaction, the seller will deliver the cargoes once they
are made available at an agreed upon location in the buyer’s country,
providing much more assurance for the buyer given the volatile
geopolitical climate.

“There is no direct outlet for Sakhalin Blend, they need to find
someone to place the cargoes and Russia seems to be more open to
alternative payments now,” the second Singapore-based trader said.

“Although India is not the mainstream buyer for Sakhalin Blend,
they seem more open to buy Russian crudes than China now,” the
trader added.

Last month, four similar-sized cargoes of May-delivery Sakhalin
Blend were heard sold, via tenders, to South Korean and Chinese
buyers at premiums in the low-$7s/b to Platts front month Dubai
assessments, CFR North Asia, traders said.

China’s bitumen blend imports slow to trickle

China’s appetite for bitumen blend has slowed to a trickle in March,
despite cargoes being offered at steep discounts to ICE Brent Futures,
as domestic demand for asphalt has weakened sharply, market
sources said March 22.

Demand for bitumen blend has remained thin in recent weeks,
with few deals heard done for the feedstock, sources told S&P Global
Commodity Insights.

Over January-February, China’s bitumen blend imports totaled 3.2
million mt, down 10% year on year, latest General Administration of
Customs data showed.

Offers for bitumen blend in March were heard at a discount of
around $22/b to ICE Brent Futures on a DES Shandong basis, down
further from discounts of around $20-$21/b earlier in the year, trade
sources said.

“Offers for other crudes have been pretty high over the past week
due to the tight supply in the international market, but bitumen blend is
still in deep discount, due mainly to the weak demand for asphalt,” one
trade source said.

Only a few cargoes have been purchased at a discount of around

$22/b, by regular buyers that produce asphalt, but demand for asphalt
has not picked up, according to sources.

Bitumen blend is usually used by asphalt plants as a feedstock for
paving roads. It can also be an option for independent refineries that
have no crude import quotas.

While China’s bitumen blend imports did edge up 1.8% month on
month to 1.62 million mt in February, this was still down 14.3% year on
year, the GAC data showed.

Almost all the imports were from traditional supplier Malaysia, the
same 3as in December and January, the GAC data showed.

China’s independent refineries, especially those in Shandong
province, were the major buyers, despite a consumption tax imposed
on bitumen blend since June 12, 2021 adding to the import cost.

With a lower crude import quota volume allocated in the first
batch of 2022 to China’s independent refineries, it is likely that those
independent refineries will continue to import bitumen blend as a
supplement feedstock, market sources said.

Beijing allocated 107.4 million mt of crude import quotas in the
first batch for 2022, down 9.4% from the same batch in 2021, and five
independent refineries received no quota allocation.

— Staff

Americas crude

US crude oil exports surge; South Korea top buyer

US exports of crude oil spiked more than 900,000 b/d higher for
the week to March 18, Energy Information Administration data showed
March 23.

US crude oil exports averaged 3.844 million b/d in the week to
March 18, up 908,000 b/d from the prior week, EIA said in its Weekly
Petroleum Status Report. That is the highest weekly figure since early
July 2021 and nearly 1.4 million b/d more than during roughly the same
week last year.

So far in 2022, US oil exports have averaged 2.799 million b/d, just
under the 2.876 million b/d average for about the same time period
in 2021.

Late last week, data from Platts cFlow trade-flow analytics software
pegged US exports for the week to March 18 at 3.670 million b/d, up 1.41
million b/d from Platts cFlow data for the prior week.

The Platts cFlow data pegs US average weekly crude oil exports in
2022 at 3.126 million b/d, slightly higher than the data from the EIA’s
weekly report.

Disparities in the Platts cFlow and EIA data are typically the result
of differences in methodology. While Platts cFlow tracks vessel
movement, the EIA relies on export customs receipts.

According to Platts cFlow data, ports in South Korea were the most
popular destination for US crude oil exports for the week to March 18,
with about 3.969 million barrels sailing in that direction. Thailand also
was a popular destination for US exports at 2.044 million barrels last
week, while ports in Europe including the Netherlands, Spain, Italy and
France all took in significant volumes as well.

Exports to customers in Europe could pick up in the coming weeks
and months as governments in the region turn away from exports of
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Russian crude and search for alternative suppliers.

Meanwhile, some customers in Asia are reportedly being swayed
by the deep discount for Russian Urals. S&P Global reported March 22
that several Chinese state-owned refiners have returned to the Russian
spot market to buy May-loading Urals, which are currently running at a
discount of more than $30/b to Dated Brent.

On March 22, Platts American GulfCoast Select was assessed 18
cents/b lower at $113.70/b, up about $15 from a week earlier but still
down from March 8, when its outright priced was assessed at an all-
time record $126.91/b.

Meanwhile, the Brent/West Texas Intermediate swaps spread was
assessed at $3.54/b on March 22, widening from $2.74/b a week earlier.
A wider Brent-WTI spread typically means US oil exports become

more competitive in the global market.

But steep backwardation continues to challenge the economics of
US exports to longer-haul destinations such as Asia. The M1/M6 spread
on the NYMEX crude contract, which had narrowed to $9.09/b on
March 16, has since blown out and was at $13.73/b on March 22.

US CRUDE OIL EXPORTS
(million b/d)
5
4
3
2
1
Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22

Source: US Energy Information Administration

Canadian crude-by-rail exports declined 14% in 2021: CER

Canada’s exports of crude oil by rail dropped last year as additional
pipeline capacity came online and shipments by train became
economically unviable for most players.

Crude-by-rail exports from Canada averaged 145,700 b/d in 2021
compared with an average of 170,365 b/d in 2020, data released by the
Canada Energy Regulator March 22 showed. The exports had reached
a high of 411,991 b/d in February 2020 before the coronavirus pandemic
cut demand, and they fell to as low as 38,867 b/d in July 2020. Canada
exported 131,497 b/d by rail in January, according to the most recent
government statistics available, up 273 b/d from 131,224 in December.

While Canadian crude and condensate production recovered from
the pandemic, additional pipeline capacity also entered service. In
October, Enbridge’s Line 3 replacement project into the US expanded to
760,000 b/d from 390,000 b/d, effectively ending the Canadian pipeline
bottleneck into the US. Also, the new Capline Pipeline reversal project
entered service at the beginning of January, moving more than 100,000
b/d of Canadian crude to the Louisiana Gulf Coast.

Additional pipeline capacity has narrowed the price spread for
heavy Canadian crude near the source in Alberta and on the USGC. In
February of 2020, the price spread for the heavy Western Canadian
Select blend in Hardisty, Alberta, and on the USGC reached as high as
$21/b, according to data from S&P Global Commodity Insights. The

spread was assessed at $7.25/b March 22, far below the $13/b level
traders say is needed to incentivize rail.

S&P Global Commodity Insights projects crude-bay-rail exports to
potentially increase in the summer, after maintenance projects are
completed. Canadian crude and condensate production is forecast to
grow from almost 4.8 million b/d at the end of 2021 to more than 5.2
million b/d by end-2022 and nearly 5.5 million b/d at the end of 2023.

WCS in Hardisty was last assessed at WTI CMA minus $11.20/b, and
in Nederland, Texas, at WTI CMA minus $3.95/b.

— Staff

Gasoline

High prices may dent Japan’s demand recovery

Japan’s domestic gasoline demand is expected to rise after
the government lifted COVID-19-led movement restrictions in all 18
prefectures March 21, but surging retail prices are a worry and could
dent some of that growth, market sources said March 23.

The country’s new COVID-19 cases slumped 81% from a peak on
Feb. 5 to 20,231 March 22, according to Japanese public broadcaster
NHK. This is the first time that Japan has not been under any
pandemic-related curbs since early January.

“With the lifting of the priority measures, gasoline demand will
recover gradually but as retail prices remain high, demand will not
increase significantly,” a refiner source said.

Japan’s gasoline demand in March is expected to fall 7% year on
year and remain 6% below the pre-pandemic level, the country’s largest
refiner ENEOS Holdings Chairman Tsutomu Sugimori said March 22.

“After all, [consumers] would refrain from buying [gasoline] from
rising prices, generally speaking,” Sugimori said.

Subsidy effect

The Japanese government began providing fuel subsidies, covering
gasoline, kerosene, gasoil, and fuel oil, to refiners and oil product
importers from end-January, as part of its efforts to alleviate the effect
of rising oil prices on economic recovery from the pandemic.

Spot and retail gasoline prices have surged in the wake of the
Russia-Ukraine war, dulling the effect of the subsidies.

“The current spot prices are still higher compared to last year, and
this situation is expected to continue, though government’s subsidies
have been provided,” a trader based in Tokyo said. “It will be difficult for
gasoline demand in April to exceed the results for the same month of
the previous year.”

Japan’s domestic spot average rack price for gasoline in Chiba
soared to Yen 80,966/kl, or $106.3/b, in the month through March 22,
up from an average of Yen 59,213/kl, or $77.8/b, in March 2021, data
from S&P Global Commodity Insights showed.

The country’s national average retail price of regular gasoline
increased for the 10th straight week to Yen 175.2/liter ($1.48/liter) March
14, reaching the highest level in 13 years after rising Yen 0.6/liter week
on week, the Qil Information Center said March 16.

“It is true that subsidies have curbed retail price hikes. However,
gasoline demand will continue to be curtailed, as consumers are
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less likely to feel the benefits of the subsidies,” a trader bas
Osaka said.

edin

Refiners use the government’s subsidies to curb increases in
weekly wholesale prices of gasoline, kerosene, gasoil, and fuel oil,
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while trading houses deduct subsidies from the selling prices of
imported oil products.

US East Coast stocks, production fall on week

US Atlantic Coast gasoline inventories shed nearly 6% week on
week as regional refinery utilization fell to a five-week low, Energy
Information Administration data showed March 23.

Total gasoline stocks drew by 3.446 million barrels to 57.206 million
barrels the week ended March 18, a three-month low.

The Lower Atlantic led the draw, shedding 1.971 million barrels to
22.931 million barrels, followed by the Central Atlantic which drew
1.579 million barrels to 30.516 million barrels. Conversely, New England
inventories added 105,000 barrels week on week to 3.759 million
barrels.

East Coast refinery utilization dipped 6.7 percentage points to
80.6%, EIA data showed.

Production also fell across the region with conventional motor
gasoline production down 6.1%, or 123,000 b/d, to 1.901 million b/d.
Reformulated and finished motor gasoline production dipped 5% to
1.099 million b/d and 5.7% to 3 million b/d, respectively.

US product supplied of finished motor gasoline, or implied demand,
was 307,000 b/d lower week on week at 8.637 million b/d.

US West Coast refinery utilization reaches six-month high

US West Coast refinery utilization increased for the third week
and reached a six-month high the week ended March 18, Energy
Information Administration data showed March 23.

Refinery utilization rose 2.7 percentage points to 87.7% of regional
refinery operable capacity. Utilization was last greater the week ended
Sept. 17 at 90.8% capacity.

Net refiner and blender production of finished motor gasoline
continued to move in the opposite direction, as it declined 1.7%, or
25,000 b/d, week on week to 1.442 million b/d, which was the lowest
production level in five weeks.

West coast gasoline imports rose by 22,000 b/d, or 17.9%, to 145,000
b/d, up from 123,000 b/d in the previous week. Despite increasing over
15%, imports were only at a two-week high.

Regional stocks built 1.7%, or 479,000 barrels, to 29.126 million
barrels.

S&P Global Commodity Insights assessed March Los Angeles
CARBOB unchanged March 23 at NYMEX April RBOB plus 74 cents/gal
based on a lack of more competitive information.

April Los Angeles CARBOB will roll to 8 NYMEX May RBOB basis
March 25.

San Francisco CARBOB tumbled 14 cents/gal to May futures plus 35
cents/gal, as it was heard traded last at that level.

US Midwest gasoline stocks fall to two-month low

US Midwest gasoline stocks drew for the third consecutive
week and fell to a two-month low the week ended March 18, Energy
Information Administration data showed March 23.

Inventories declined 1.2%, or 687,000 barrels, week on week to
57.847 million barrels, which was the lowest stock level since 57.483
million barrels the week ended Jan. 21.

© 2022 S&P Global Platts, a division of S&P Global Inc. All rights reserved.



OILGRAM PRICE REPORT MARCH 23, 2022

Refinery utilization rebounded from its five-month low, rising 1.1
percentage points to 88.7% of regional refinery operable capacity.

Net refiner and blender production of finished motor gasoline
declined 4.5%, or 111,000 b/d, to 2.353 million barrels b/d. Production
was last lower the week ended Feb. 11 at 2.221 million b/d.

Zero barrels of gasoline were imported into the Midwest last week,
down from 8,000 b/d the previous week. The last time the Midwest
received zero imports was the week ended Jan. 7.

S&P Global Commodity Insights assessed 8.5 RVP Tulsa suboctane
unchanged March 23 at NYMEX April RBOB minus 23 cents/gal based
on a trade heard at that level.

Generic Pipeline CBOB also held steady day on day at April futures
minus 10 cents/gal.

The flat prices rose 10.8 cents/gal to $3.2087/gal for Tulsa
suboctane and $3.3387/gal for Generic Pipeline CBOB.

Tulsa suboctane was at its strongest since $3.2626/gal on March 8,
which is also the highest value since the assessment was launched on
Sept. 4, 2013.

Generic Pipeline CBOB was last assessed stronger on June 10, 2013
at $3.4281/gal.

— Staff

Diesel

Nationwide ULSD stocks near two and a half year low

Ultra-low sulfur diesel across the US reached two-week highs
March 23, with total US stocks dropping to their lowest level in nearly
two and a half years.

S&P Global Commodity Insights assessed benchmark US Gulf
Coast ULSD on Colonial Pipeline’s prompt 18th cycle up 26.81 cents to
$4.0423/gal, highest since reaching $4.4813/gal on March 8.

Total US inventories of ULSD fell 2.27 million barrels to 102.3
million barrels for the week ended March 18, according to US Energy
Information Administration data released March 23. The last time they
were reported lower was Nov. 22, 2019, at 99.68 million barrels.

The nationwide draw was primarily caused by plunging ULSD stocks
in New York Harbor, which plummeted 2.63 million barrels to 10.5
million barrels, lowest since they were reported at 10.15 million barrels
in April 2015.

New York Harbor ULSD barges climbed 25.06 cents day on day to
$4.2898/gal, highest since March 8.

US GULF COAST ULSD STOCKS
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USGC inventories actually built week on week, growing 947,000
barrels to 32.8 million barrels.

The price jump was more extreme on the US West Coast, where Los
Angeles CARB diesel rose 32.65 cents to $4.0623/gal.

EIA data showed a healthy build along the West Coast, with
inventories growing by 420,000 barrels to 11.62 million barrels.

Midwest stocks fell 515,000 barrels to 28.48 million barrels, an 11-
week low.
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Saudi exports fall to 4-month low in Jan

Saudi Arabia’s gasoil exports fell 19.69% month on month to 2.78
million mt in January, snapping a three-month uptrend and touching
a four-month low, Joint Organizations Data Initiative data showed
March 23.

Gasoil exports were last lower at 2.4 million mt in September 2021,
JODI data showed.

Industry sources attributed the decline to unviable arbitrage
economics to divert surplus gasoil barrels to the west of Suez limiting
cross-regional flows.

The front month gasoil Exchange of Futures for Swaps, which
measures the spread between Singapore 10 ppm sulfur gasoil swaps
and the corresponding ICE low sulfur gasoil futures contract and is
an indicator of the arbitrage economics to ship Asian gasoil to the
West, widened to minus $14.43/mt in January from minus $10.35/mt in
December, S&P Global Commodity Insights data showed.

A deeper negative spread indicates that gasoil can command a
higher price in the West than in Asia and typically points to arbitrage
lanes being open. However, increasing backwardation in the gasoil
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market made long-haul arbitrage voyages less economical in January,
capping arbitrage flows to the West, sources said.

“The arbitrage has been wide open since the beginning of the year
on paper, but the backwardation kills the arbitrage for long-haul,” a
refining source said March 22.

The front-month Platts Singapore 10 ppm sulfur gasoil derivative
time spread averaged plus $1.38/b in January, more than doubling from
plus 61 cents/b in December, S&P Global data showed.

Mobility restrictions due to the emergence of the highly contagious
omicron variant also dampened regional and international demand for
gasoil in January, sources said.

The month-on-month decline in gasoil exports in January was also
off a high base after exports reached a three-year high of 3.46 million
mt in December; the outflow was last higher in December 2018 at 3.57
million mt, JODI data showed.

Even with the month-on-month decline, Saudi Arabia’s gasoil
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exports remained supported and were up 3.61% on 3 year-on-year
basis due to tight supply in the international gasoil market, due in part
due to a reduction in exports from China.
The JODI database is maintained by the Riyadh-based International
Energy Forum.
— Staff

Jet

Global airline seat capacity lower on week: 0AG

Global scheduled airline seat capacity fell to 80.8 million for the
week starting 21 March, from 82.1 million the previous week, according
to aviation data company OAG.

Western Europe, up 2.4%, overtook Northeast Asia, which saw a
10.6% reduction, to be the second-biggest region.

The latest round of COVID-19 lockdowns in China impacted
domestic capacity with China Eastern seeing a 24% reduction in seat
capacity.

Meanwhile, several regions including Upper South America, Central
America and West Africa reported higher capacity than was available
in 2019.

The Russia-Ukraine war has had some limited impact on air travel,
OAG said.

“Whilst all of the major Western European airlines (Lufthansa, KLM,
etc.) have dropped all capacity, other airlines such as Emirates and
Turkish Airlines have actually added seats, providing alternative routings
for those wanting to travel,” OAG senior analyst John Grant said.

The OAG data showed Western Europe bookings for the next four
months more than five times higher than at the same time in 2021.

According to the European Organization for the Safety of Air
Navigation (Eurocontrol), the seven-day moving average of European
flight traffic increased to 74.4% of 2019 traffic levels in the seven days
to March 22 from 73.6% in the previous week.

In terms of jet fuel, production in Europe has been falling because
some refineries have been forced to reduce runs, according to a trader.
Overall, the jet fuel market remains relatively tight with supply not able
to catch up with the pick-up in demand, sources said.

Saudi exports slip 41% to 5-month low on COVID-19 woes
Saudi Arabia’s January jet fuel exports fell 41.36% on the month
to hit a five-month low, latest data from the Joint Organizations
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Data Initiative showed, with the slide coming on the back of several
countries reimposing travel curbs and border restrictions following the
emergence of the omicron variant.

The country’s jet fuel exports fell to 251,000 mt in January, down
from 428,000 mt registered in December 2021. Historical data showed
that exports were last lower in August 2021, at 165,000 mt. On a year-
on-year basis, jet fuel outflows fell 26.69%, the JODI data showed.

Market participants attributed the decline to suppressed jet
fuel demand due to tough restrictions enacted in late December
2021 through the early months of 2022 by several countries to curb
the spread of the more transmissible variant, which resulted in
governments stepping up border controls, quarantine durations and
testing requirements.

The International Air Transport Association said in its latest
monthly passenger traffic report that recovery in both domestic
and international air travel slowed in January 2022, compared with
December 2021.

“The recovery in air travel continued in January, despite hitting a
speed bump called omicron. Strengthened border controls did not stop
the spread of the variant. But where population immunity was strong,
the public health systems were not overwhelmed,” IATA’s Director
General Willie Walsh said.

January’s total air travel demand, measured in revenue passenger
kilometers, or RPKs, was up 82.3% year on year, but slipped 4.9% on
the month.

However, industry sources said that with heightened controls only
a temporary measure, jet fuel demand from the wider global market
recovered quickly once those curbs were lifted, especially in the West.
In addition, lean jet fuel supply and expectations of continued recovery

in the wider aviation sector were also seen as positive factors that
would aid in boosting demand for the middle distillate.

“Many governments are now adjusting COVID-19 polices to align
with those for other endemic viruses. This includes lifting travel
restrictions that have had such a devastating impact on lives,
economies and the freedom to travel,” Walsh added.

The JODI database is maintained by the Riyadh-based International
Energy Forum.

— Staff

Resid

China’s Jan-Feb exports up 64% on year

China’s fuel oil exports over January-February were 64% higher
year on year at 5.03 million mt, General Administration of Customs
data showed, with the increase in line with the country’s bunkering
expansion plan.

Most of the exports were fuel oil sold in the bonded bunker market,
industry sources said.

China’s bunker sales has grown rapidly as local refiners boosted
production, resulting in competitive prices. Over January-February,
Zhoushan-delivered 0.5%S marine fuel bunker prices averaged $3/mt
lower than Singapore, S&P Global Commaodity Insights data showed.

Zhoushan, China’s largest bunkering port, supplied 5.52 million mt
of bunkering fuel — fuel oil and marine diesel — in 2021, up 17%, data
from the Zhoushan Bonded Bunker Fuel Association showed.

February’s exports were down 64% from January at 1.33 million mt,
the GAC data showed, due to the government’s requirement to cap
refining utilization rates during the Beijing Winter Olympics.

Meanwhile, imports of fuel oil in February were up 5.3% month
on month, as China still supplements its domestic production with
imports.

China lifted its low sulfur bunker products in January and February,
supporting the increase in bonded bunkering while imports declined.

The country’s LSFO production hit a record high 1.15 million mt
in January, followed by 1.12 million mt in February, data from local
information provider JLC showed.

That meant output over the two months was up 58% year on year
to 2.27 million mt.

The higher production has been encouraged by a 30% increase in
the fuel oil export quota to 6.5 million mt in the first batch for 2022.

Russia’s Feb fuel oil exports up 2.5% on year at 2.785 mil mt

Russian fuel oil exports in February rose 2.5% year on year but
dropped 8.8% month on month to 2.785 million mt, according to
data released March 23 by the Central Dispatching Unit of the energy
ministry.

Russia’s domestic fuel oil deliveries totaled 609,145 mt in February,
down 17.5% year on year and down 12.8% from January levels.

Fuel oil exports were marginally higher on the year but lower on the
month due to the shorter month. Meanwhile exports are expected to
start falling from March as international buyers were shunning Russian
origin products following Moscow’s invasion of Ukraine.
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Domestic deliveries were down as heating demand was gradually
winding down with the weather becoming milder.
— Staff

Feedstocks

Asian naphtha sees support from gasoline

The Asian naphtha complex edged higher in early March 23 trading,
as demand for naphtha as a blendstock was buoyed by the reforming
spread widening to a3 more than nine-year high, however, demand
for naphtha as a steam cracker feedstock was thin due to unhealthy
downstream margins.

The reforming spread — the difference between Singapore 92 RON
gasoline and Singapore naphtha derivatives — widened 2.10% on the
day and 34.88%, or $5.65/b, week on week to $21.85/b at the Asian
close March 22, S&P Global Commodity Insights data showed. The
spread was last wider on Feb. 22, 2013, at $22.05/b.

“The gasoline-naphtha spread has been widening steadily. Based
on the strength of the gasoline complex, it is lucrative to increase
reformate production,” said a Singapore-based trader.

Steam crackers were not keen to purchase more feedstock naphtha
as downstream margins were poor, market sources said.

The downstream weakness was evident in the aromatics sector
as the spread between key CFR Taiwan/China paraxylene and C+F
Japan naphtha cargo remained below the typical breakeven level of
$280-$300/mt.

The spread widened $7.50/mt on the day to $244.045/mt at the
March 22 Asian close, and is likely to keep splitter run rates low.

Meanwhile, arbitrage from Europe to Asia remained shut, sources
said. The key East-West spread was pegged by brokers at minus $7/mt
in mid-morning Asian trade March 23.

European naphtha outpaced Asian naphtha values as the spread
narrowed $3.25/mt on the week to minus $8.00/mt at the London
close March 22, according to S&P Global data.

In tender news, Mitsui Chemicals was seen in the spot market
seeking open-specification naphtha, with minimum 73% paraffin
content, for delivery over April 29 - May 5 to Osaka, Japan.

The tender closes March 23, with same-day validity, according to
market sources.

YNCC to restart Yeosu steam cracker

South Korea’s Yeochun Naphtha Cracking Center plans to restart its
No. 3 naphtha-fed steam cracker in Yeosu April 3 following a planned
shutdown Feb. 20 in the wake of an explosion nine days earlier, a
company source said March 23.

The company is targeting operating rates across its three crackers
at 85% of capacity for April, according to several market sources in
South Korea.

YNCC was last heard to have bought naphtha with 3 minimum 70%
paraffin content for H1 May delivery at a premium of around $10/mt to
the Mean of Platts Japan naphtha assessments, CFR, pricing 45 days
prior to delivery.

YNCC declared force majeure at the No. 3 steam cracker in Yeosu

in a letter to customers dated Feb. 14, S&P Global Commodity Insights
reported earlier.

In the letter viewed by S&P Global, YNCC said South Korea’s Ministry
of Manpower had ordered it to halt operations as of Feb. 11.

This came after an explosion at the No. 3 cracker, which is able
to produce 470,000 mt/year of ethylene and 270,000 mt/year of
propylene, on Feb. 11.

Propylene impact

Asia’s propylene market surged following YNCC's force majeure
declaration, supported by robust demand from buyers in Yeosu, who
continue to jostle for cargoes.

The FOB Korea marker has continued to receive firm support in
March after a surge in crude oil prices and ahead of planned output
cuts by many crackers in South Korea in April.

The restart of the YNCC No. 3 cracker will provide some relief to the
propylene spot market, a propylene trader in South Korea said. “It will
pull down the FOB Korea price,” the trader added.

The impact in the ethylene market was expected to be limited as
YNCC'’s reduced run rate would mean spot availability was unlikely,
market participants surveyed said.

“We think they will have very limited spot, if any, because they also
need to consider their downstream and term customers,” a market
source based in South Korea said.

Offers for ethylene have been at $1,400-$1,450/mt FOB Korea amid
run rate cuts due to high naphtha prices, with operating rates expected
to be reduced further in April.

YNCC'’s No. 3 unit also has an aromatics production capacity of
110,000 mt/year of benzene, 60,000 mt/year of toluene and 30,000 mt/
year of xylenes.

Asian toluene prices have been strong in the last few weeks amid
tight supply from South Korea and run cuts at plants across Southeast
Asia and North Asia. Prices have also raced up in line with crude oil
since Russia’s invasion in Ukraine on Feb. 24.

The FOB Korea toluene marker has surged $189/mt since Feb.

11 to be assessed at $1,060/mt March 23, S&P Global data showed.
The resumption of the No. 3 steam cracker in Yeosu was expected
to increase supply in the market and in turn moderate prices, trading
sources said.
— Staff

Gas liquids

US propane stocks post first build in 15 weeks

Total US propane stocks climbed slightly for the first build in more
than three months in the week ended March 18, Energy Information
Administration data showed March 23.

Propane stocks gained 256,000 barrels to 33.6 million barrels to
conclude a stretch of 14 consecutive weekly draws. US propane stocks
last recorded a build in the week ended Dec. 3, 2021, according to
EIA data.

US Gulf Coast [PADD 3] stocks also gained on the week, building
15,000 barrels to 19.2 million barrels.

Propane production, product supplied and exports all declined week
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over week.

Propane production slipped 6,000 b/d to 2.36 million b/d while
product supplied, or implied demand, tumbled 192,000 b/d to 1.34
million b/d.

Propane exports recorded a second consecutive weekly draw and
fell 160,000 b/d to 1.13 million b/d, a six-week low.

According to S&P Global Commodity Insights data, 13 VLGCs
loaded from US ports in the week ended March 18. Two each were
bound for Asia, Latin America and Northwest Europe with destinations
of Indonesia and Japan, Mexico and Brazil, plus Belgium and the
Netherlands. An additional VLGC was bound for Spain.

Commodity Insights assessed March non-LST propane, reflecting
barrels at the Enterprise NGLs storage and fractionation facility in Mont
Belvieu, Texas, at $1.475/gal March 23, up 6 cents day on day and based
on a trade in the Platts Market on Close assessment process during
which DCP sold 25,000 barrels to Trafigura. Spot propane reached the
highest level in more than two weeks.
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— Staff

Tankers

Suez Canal to raise crude tanker tariffs May 1

The Suez Canal Authority said it will raise transit fees for crude
oil tankers by 15% for laden vessels starting May 1, citing increased
economics for shipping.

Ballast crude tankers will see a 5% rise in transit fees, the
canal authority said on its website March 22. The decision followed
the “significant growth in global trade, the improvement of
ships’ economics” and the enhanced transit services, the canal
authority said.

Market sentiment for crude tankers has been mixed, with jumps
in freight rates for benchmark routes that go through the Suez Canal
seen after Russia’s invasion of Ukraine Feb. 24, although freight rates
have since declined.

Platts assessed the 140,000 mt Dirty Arab Gulf-UK Continent route
at w29.5 Feb. 23, and then it jumped sharply, climbing to w55 March
7, according to data from S&P Global Commodity Insights. Since then,
freight on the route has decreased more or less continuously, last
assessed at w45 March 23.

Tanker firms described weak market sentiment in the fourth

quarter of 2021 and Q1 of 2022, with outlooks mixed.

“Despite seasonal weakness in demand, tonnage demand in the
crude tanker market is expected to increase, as financial sanctions
on Russia have been compelling buyers of Russian oil to scout for
alternative supply,” analysts at marine consultancy Drewry said in a
note March 22, adding that the higher Suez Canal transit fees were
likely to increase ton-miles and reduce the supply of tonnage.

Analysts at SGP Global projected a more mixed view, however.

On the bullish side, sentiment was strong, as shipowners held back
vessels while they waited for clarification on the impact of trading with
Russian entities or trading Russian barrels, and analysts said rates
could reach multi-year highs, especially in the Black Sea and Baltic Sea.

On the less bullish side side, oil demand grew by 5 million b/d in
2021, and it was still expected to grow, but it is facing headwinds from
high oil prices arising from the Russia-Ukraine conflict. Platts assessed
Dated Brent at $120.33/b March 22, up from $100.48/b recorded
Feb. 23.

S&P Global analysts expected freight rates to start coming down
again from about the second half of April because of ample tonnage,
especially for Aframaxes in the Atlantic Basin.

The Suez Canal is one of the world’s most critical commodity
chokepoints, connecting the Red Sea with the Mediterranean.

Almost 10% of total seaborne oil trade passes through the waterway,
according to data from the US Energy Information Administration.

Around 418 crude tankers passed through the Suez Canal per
month in 2020, accounting for 27% of global vessels, data from
the port authority showed. The canal authority last raised transit
tariffs Feb. 1.

— Staff

NEWS

OIL FUTURES: Crude rallies as market eyes
new sanctions on Russia, US crude draw

m US crude stocks see counter-seasonal draw
m EU mulls sanctions on Russian energy
m Putin demands gas payments in rubles

Crude futures pushed higher March 23 as the market weighed
a US inventory draw and the potential for further disruptions to
Russian supply.

NYMEX May WTI settled at $114.93/b, up $5.66, and ICE May Brent
finished $6.12 higher at $121.60/b.

Total US commercial crude stocks fell 2.51 million barrels to 413.4
million barrels in the week ended March 18, EIA said, leaving stocks
12.5% below the five-year average.

The draw comes as US crude exports surged to 3.84 million b/d, up
900,000 b/d from the week prior and the highest level since June 2021.

The US inventory draw added a tailwind to markets already moving
higher overnight amid a focus on the possibility of an EU import ban on
Russian oil and energy products.

The US and its European allies are expected to levy further
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sanctions against Russia later this week, but the 27 European Union
foreign ministers had disagreed on imposing sanctions on Russian oil
and energy products during a March 22 meeting in Brussels.

The discussion has met objections from German Foreign Minister
Annalena Baerbock. She stressed that the EU could not cut itself off
from Russian oil and gas and should focus on reducing its reliance on
Russian energy exports. Foreign ministers are expected to reconvene
March 24 for further discussion.

“European foreign ministers appeared to be split on the issue.
Germany’s current opposition to a Russian oil embargo remains an
obstacle, which probably means there will be no short-term change
in the status quo,” SPI Asset Management Managing Partner Stephen
Innes said in a note.

“It appears unlikely current sanctions will ease anytime soon, even
during a ceasefire, with US and UK implementing a hard ban. Still, with
few levers remaining to pressure Russia short of military intervention,
the market is beginning to price in the loss of a significant amount of
Russian oil needing to be backfilled,” Innes added.

Even without official sanctions, however, industry avoidance of
Russian oil exports could tighten global supply balances.

Russian President Vladimir Putin March 23 ordered Gazprom to sell
gas to Europe in rubles and threatened to extend the measure to other
exports.

European gas prices jumped on Putin’s announcement, adding
support to diesel prices.

NYMEX April ULSD settled up 25.06 cents at $4.1148/gal and April
RBOB climbed 10.80 cents to $3.4387/gal.

Analysts said that switching to the ruble could complicate paying
for Russian energy. “It's definitely a risk factor as this would create
complications for European buyers of Russian gas,” said S&P Global
Commodity Insights analyst James Huckstepp.

— Chris van Moessner

Too early to talk about OPEC+ quota adjustment
for Russia in response to sanctions: Novak

Russian deputy Prime Minister Alexander Novak said March 23 it
was too early to talk about an adjustment to Russia’s quota under the
OPEC+ crude production agreement as a result of sanctions.

In recent weeks, Western countries and oil majors have introduced
sanctions against Russia, including restrictions on hydrocarbons
imports, in response to the invasion of Ukraine.

“It is too early to talk about this now, because we are still ensuring
all supplies,” Novak said, when asked whether Russia will discuss with
OPEC+ adjusting its quota due to the impact of Western sanctions, the
Prime news agency reported.

A Gulf delegate told S&P Global Commaodity Insights March 23 that,
as of now, the issue has not been discussed.

Details on Russian production in March have not yet been released,
but February data did not show a decline in output. Russia produced
10.11 million b/d in February according to a monthly S&P Global survey.
That was up 30,000 b/d month on month but below Russia’s quota of
10.227 million b/d.

— Rosemary Griffin

UK joins European countries cutting fuel duty
in response to surging pump prices

m Measure comes amid tightness in European fuel, feedstock markets
m Self-sanctioning of Russian oil products adding to pressure at pump
m UK tax cut on fuel largest on record, according to government

The UK has become the latest European country to cut its fuel duties in
a bid to tame record high pump prices in the wake of Russia’s invasion
of Ukraine.

A reduction in duty for gasoline and diesel will be in place for 12
months, the UK government announced March 23, lowering the cost
for gasoline and diesel by 5 pence per liter in the “largest cut across all
fuel duty rates ever.”

The move is estimated to save the average car driver GBP100 ($132)
and will cost the government GBP2.4 billion over the year. Much of the
shortfall, however, will be recovered through higher VAT returns from
the higher pump prices.

The average cost of a liter of diesel rose to a record high of almost
GBP1.80 March 22, while gasoline increased to a record GBP1.67/liter,
according to figures from the RAC’s Fuel Watch.

ULSD and naphtha

Self-sanctioning of Russian oil product exports has supported
fuel prices. Russia is a key exporter of ultra low sulfur diesel (ULSD)
and naphtha — a crucial gasoline blending component — to the
European market.

Prices for European gasoline cargoes on a delivered basis into the
UK rose $120.50/mt in the week to March 22, when they were assessed
at $1,119.25/mt. In the same period, prices for cargoes of ULSD
delivered into the UK rose $256.75/mt and were assessed at $1,240.50/
mt, S&P Global Commodity Insights data showed.

Road transport accounts for more than half of oil demand in the
UK, with gasoline and diesel meeting around 98% of transport energy
needs. The country’s diesel sales averaged about 600,000 b/d in 2021,
according to estimates by S&P Global Commodity Insights, more than
double gasoline sales of about 250,000 b/d.

Green pushback

As oil prices surged past $100/b after Russia’s invasion of Ukraine
on Feb. 24, pressure has mounted on the European governments to
defray rising pump prices by cutting fuel duties. Belgium, Croatia,
Cyprus, Greece, Hungary, Ireland, Italy, Malta, Netherlands, Portugal,
Slovenia, Sweden have all reduced fuel duty in a bid to cut pump
prices in recent weeks. On March 10, the Czech government decided to
abolish an obligation for fuel distributors to mix biofuels into diesel and
petrol, in 3 move aimed at curbing rocketing fuel costs.

The moves to ease fuel prices have faced pushback from green
groups, however, which claim that easing costs of fossil fuels could
derail long-term decarbonization plans in the region.

According to the study by green transport group Transport &
Environment (TGE), dual tax cuts for drivers will cost European
taxpayers almost Eur9 billion, with the richest motorists receiving eight
times more public money than the poorest, on average.

— Rowan Staden-Coats,Robert Perkins,Lucy Brown
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Argentinian refiners seek more local crude
as costly diesel, gasoline imports surge

m Diesel, gasoline imports have doubled this year

m Qil producers are exporting more supplies on higher
international prices

m Refiners have 10%-15% idle capacity

Argentina’s refiners are in talks with oil producers to increase crude
deliveries to their plants as rising domestic diesel and gasoline demand
combined with difficulties in importing supplies of these products raise
concerns of shortages, according to a senior executive at a leading oil
refiner.

“We have capacity in the refineries to process more local crude so
that we can import less” diesel and gasoline supplies, Teofilo Lacroze,
CEO of Raizen Argentina, the second-largest refiner in Argentina, told
S&P Global Commodity Insights late March 22 on the sidelines of the
Argentina Qil & Gas conference in Buenos Aires.

While Lacroze said he spoke of the entire industry, his company,
which has about a 20% market share of sales, is monthly importing
some 630,000 barrels of diesel and gasoline, twice that of last year.
Most of the imports are of diesel, he added.

“We need more crude,” Lacroze said.

The challenge in securing more crude locally is that Argentinian
producers have been exporting more oil to take advantage of
international prices, which at around $115/b for Brent is twice the
government-capped domestic price of $60/b, Lacroze said.

Raizen, a joint venture between Brazilian sugarcane and energy
company Cosan and Shell, and other refiners had not complained until
this year that the crude exports were leaving them short of supplies.
That’s because demand for petroleum products was still recovering
last year from the coronavirus pandemic, when their capacity use fell
to as low as 40% from a pre-pandemic 80%. That capacity utilization
rate has since recovered to 77% in January, according to data from
Indec, the state statistics agency.

This year, however, the lack of crude combined with rising demand
has led to a surge in imports of refined products, led by diesel and
to a lesser extent gasoline. Lacroze estimates that imports have
doubled this year from 2021, and warned that with the harvest of
corn, soybeans and sunflower seeds getting underway, a rise in diesel
demand is going to push up imports even more unless refiners can
secure more crude.

“There is a lot of demand and the refineries have not been filled
yet,” Lacroze said in a presentation at the conference, estimating idle
capacity at about 10% to 15%. “But there is crude. Instead of exporting
crude, [producers] have to supply the local market.”

The challenge in this is that the government is keeping a cap
on local crude prices to try to contain inflation, which is at 52% and
accelerating. This is a disincentive to redirect crude exports to the local
market when Brent is nearly twice the local price of crude.

Lacroze said he expects that oil producers will agree to reduce
crude exports to what he called a “reasonable” amount to compensate
for the price difference, allowing refiners to reduce imports at a time
when supplies have been harder to source. The bans on buying Russian

crude in retaliation for is war on Ukraine have reduced the available
supplies of diesel and gasoline in the international markets.

“There is more demand than supply in the world,” Lacroze said.
“This is the challenge in the very short term. The supply of imported
diesel is not guaranteed.”

Lacroze added that he expects producers, some of which also have
refineries, will understand that the worst case would be for there to be
shortages of diesel and gasoline in the market when they are exporting
crude, even if this puts a dent in their profits.

“We have to resolve this soon,” he said.

Not enough dollars for imports

Refiners are importing 30% of Argentina’s diesel needs, twice as
much as last year, Lacroze said, adding that when factoring in the
higher international price that means refiners are paying three times
the amount this year than last year.

Raizen may also delay a planned shutdown for maintenance
because of the lack of imported supplies, he added.

Even if more imported supplies can be found, the dollars may not
be available to buy them at a time when international prices have gone
up, he warned.

When this need to import more refined products is combined with
an expected increase in natural gas imports this year — estimated to
be 14% more than in 2021 — also at higher prices, huge amounts of
dollars will be needed for energy imports, Lacroze said.

“If we keep importing what we have been importing, there won’t
be enough central bank reserves to pay for it all,” he said in his
presentation.

The government has been limiting all imports and requiring
companies to refinance foreign debts to try to protect international
reserves, which have fallen to a dangerously low level of $37 billion,
or less than half the $77.5 billion the level in early 2019 when the
country was dropping deeper into a financial crisis it is still trying to
emerge from.

— Charles Newbery

Trafigura secures $2.3 billion crude facility
to manage ‘unprecedented market conditions’

m Credit facility marks a ‘significant increase’ from initial amount

m Ukraine crisis has seen energy margin calls spike on volatility

m Follows call by European energy traders for emergency
liquidity funds

Trafigura has closed the syndication of a $2.3 billion, multi-currency
revolving credit facility, the commodities trader said March 23, as the
market struggles to cover surging margin calls on energy deals due to
price volatility in the wake of Russia’s invasion of Ukraine.

Trafigura said the credit facility marks a “significant increase” from
the initial underwritten amount of $1.2 billion-equivalent.

“This additional liquidity buffer enhances Trafigura’s ability
to manage the current unprecedented market conditions, and
demonstrates once again strong support from the banking
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community,” CFO Christophe Salmon said in a statement.

Trafigura is part of a group of European energy traders that have
called for central banks to provide emergency liquidity funds as major
commodity price swings threaten to swamp cash flows needed for
margin calls.

The European Federation of Energy Traders said in a letter to
regulators dated March 8 that energy market participants were already
in @ position where their ability to source additional liquidity was
severely reduced or, in some cases, exhausted.

Margin requirements for energy commodities have jumped six-fold
within the last four to six months, EFET noted, as the extreme volatility
in prices led to a liquidity squeeze, for example, at energy producers
that hedge large volumes of gas and power.

Russia’s invasion of Ukraine has seen key energy commodity prices
roiled by sanctions and fears of major trade disruptions to Russian
energy exports. ICE Brent crude futures hit a 14-year high of $139/b
in intra-day trading on March 7, while the front-month Dutch TTF gas
price soared from Eur?5/MWh on Jan. 7 to more than Eur300/MWh in
early March.

Trafigura said Mizuho Bank, Societe Generale, Sumitomo Mitsui,
and UniCredit Bank acted as lead arrangers, book-runners, and
underwriters for its credit facility.

— Robert Perkins

Turnaround at Guyana’s Liza Phase-1
development will raise FPSQ’s capacity

m Will expand Liza-1 production capacity to 140,000 b/d
m Liza Phase 2 on track to reach peak output in Q3

A planned turnaround is currently underway at Guyana’s offshore
Liza Phase 1 oil development on the Stabroek Block, where the work
includes optimization aimed at increasing by 20% the 120,000 b/d
capacity of the FPSO that produces Liza crude, the top executive of
Stabroek partner, Hess Corp. said late March 22.

In addition, Guyana’s offshore Liza Phase 2 oil development at
Stabroek, which came online earlier this year, is still on track to reach
peak production capacity of 220,000 b/d in the third quarter, Hess
Corp. CEO John Hess said in a webcast at the Scotia Howard Weil
annual energy conference.

Liza-1, which began production in 2019, will have an expected
capacity of more than 140,000 gross b/d of oil after its March 2022
optimization, he said.

“We continue to see the potential for at least six FPSOs to produce
greater than 1 million barrels of oil per day in 2027 and longer term for
up to 10 FPSOs to develop the discovered resource base,” Hess said.

“Our Guyana discoveries are some of the industry’s largest of the
past decade,” he said. “The reservoirs rank among the highest quality
in the world, with high porosity and permeability that are expected to
deliver very high recovery factors and production rates.”

Since Guyana’s producing horizons are relatively shallow and there
is no salt, the wells can be drilled faster and at lower cost than those in
other deepwater basins in the world, he added.

Stabroek is operated by ExxonMobil with a 45% stake, while Hess
holds 30% interest and China’s CNOOC is a 25% partner.

23 ‘significant’ discoveries

The trio have made 23 “significant” discoveries on Stabroek, where
two more developments are actively in progress, John Hess said.

The Payara development is slated to come onstream in 2024 as the
third Stabroek development; its FPSO will also be capable of producing
220,000 b/d gross. Yellowtail, the fourth development, has not yet been
sanctioned, but the plan is to have it onstream by 2025 with an FPSO of
250,000 b/d gross capacity.

In addition, a fifth development is foreseen by 2026 and a sixth
in 2027.

“In total, we see the potential for up to 10 FPSOs ultimately to
develop the discovered resource to date on the Stabroek Block,”

John Hess said. “We’ve discovered greater than 10 billion barrels of
oil equivalent recoverable resource [at Stabroek] and are positioned
to grow gross production to more than 1 million barrels of oil per day
in 2027”

The Guyana developments have a break even oil price of $25/b to
$35/b Brent.

FPSOs ON GUYANA'S EXXONMOBIL-LED STABROEK BLOCK
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Also, Hess has spudded a deepwater Gulf of Mexico exploration
well named Huron, ending a two-year exploration hiatus in that arena,
John Hess said. The company operates the well with a 40% stake, and
is partnered with Shell and Chevron on the prospect at Green Canyon
Block 69.

Huron, a US Gulf Miocene prospect
“It’s a large Miocene prospect,” of the kind found in that area of the
US Gulf, John Hess said. “ Later this year, we will also spud the Llano-6
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development well, which will be a tieback to Shell’s Auger facility.”

Hess has 50% stake in the Llano-6; Shell operates the Llano field,
sited in the Garden Banks area of the US Gulf offshore Louisiana.

Onshore, the US’ Bakken Shale in North Dakota is Hess’ largest
operated asset. The company has 460,000 net acres in the core of
the play, where it has at least a 15-year drilling inventory, and currently
operates a three-rig program.

But the company will give “strong consideration” to adding a fourth
rig if oil prices “remain firm,” John Hess said.

The company produced 159,000 boe/d from the Bakken in Q4 2021.
For 2022, Hess expects bring online about 85 new wells and average
160,000-165,000 boe/d of production from the play.

“In 2022, we forecast our EURSs [estimated ultimate recoveries from
each typical Bakken well] to average near 1.2 million boe, have IP-180
rates averaging near 120,000 barrels of oil and internal return rates
averaging more than 100% at $60/b WTI,” John Hess said. “Obviously at
current prices, these metrics are even more impressive.”

— Starr Spencer

Oil traders warn of $200/b plus price spike
as Ukraine crisis unnerves markets

m Demand destruction could also trigger a quick decline
m Trafigura’s Luckock sees fundamentals supporting $150/b
m Conflict could displace Russian energy in Europe

Global oil prices could spike well over $200/b in the coming months if
Russia’s invasion of Ukraine escalates and sidelines more oil production
as the world struggles find alternative supplies, oil traders and market
watchers said March 23.

With growing volumes of Russian crude and oil products being
shunned by European buyers and the EU drawing up proposals to slash
its imports of Russian oil and gas in the coming years, a major supply
shock is looming to replace Russia’s oil exports, oil traders said.

“For me, the supply and demand balances are bullish into the
summer and are only get tighter and tighter,” Trafigura’s head of il
trading Ben Luckock told the FT Commodities Global Summit. “I believe
oil prices are not only justified ....| believe we're going to continue
higher.”

Luckock said he sees Brent crude figures rising up to $150/b this
summer given current market fundamentals, but accepted that prices
could spike higher over $200/b given “a nasty set of circumstances”.

Other oil traders and market watchers speaking on the same panel
at the event predicted crude prices could shoot over $200/b given
further disruptions to Russian ail.

“l think this is not transitory, this is just going to be a crude supply
shock... | can easily see $200 to $250/b this year,” CEO of RCMA Capital
Douglas King, who predict a $225/b price spike when pressed for
a figure.

Brent crude futures traded over 3.5% higher to hit almost $120/b
in midday European trade March 23 after reports of a major disruption

to Kazakh oil exports via Russia stoked supply concerns. The price
benchmark spiked to a 14-year high of $139/b on March 7, but dropped
back below $120/b after just three days.

Supply gap

A US and UK import ban and oil industry boycotting of Russian oil
could see flows drop up to 3 million b/d in the coming months, or some
3% of global supplies, according to estimates by the International
Energy Agency.

According to analysts from S&P Global Commodity Insights,
dislocated Russian exports will cause crude production shut-ins of 2.8
million b/d in the country from late March through May.

S&P Global analysts currently forecast Dated Brent to average
$115/b in March before declining to around $81/b by year-end.

But as the EU considers a phase-out of Russian fossil fuel imports
to the region and calls grow for sanctions on Moscow’s oil and gas, the
stage is set for 3 major supply gap in Europe over the coming years,
the panelist said.

“The story with Russia is a game-changer, it’s not a supply
disruption that lasts a few months and then it’s gone,” said Pierre
Andurand, Founder & CIO of energy hedge fund Andurand Capital.
“We’re not going back to normal business in a few months and | think
we're losing the Russian supply on the European side forever and we've
got to plan for that.”

Demand destruction

Europe is a major buyer of Russian oil and was importing about 2.7
million b/d of Russian crude — around a quarter of total imports, and
another 1.5 million b/d products, mostly diesel — before the invasion of
Ukraine.

“This isn’t a temporary problem. You now have to deal with this as
a longer-term issue which means you need to find alternate supply
growth once the world readjusts and recalibrates its demand and
supply buttons,” Standard Chartered Bank’s head of oil, gas, chemicals
and commodities Alok Sinha said.

If oil prices rise to levels over $100/b in the near term, however,
the global economy could suffer, setting up a potential sharp price
contraction if oil demand is hit, Trafigura’s Luckock said.

“I do think there’s scenarios where oil prices rally too far. You get
demand destruction, you damage economies, and you end up with
much lower oil prices sooner than people think,” Luckock added. “The
higher you go now, probably the lower we go sooner.”

Morgan Stanley last week lowered its oil demand growth forecast
for 2022 by 600,000 b/d to reflect weaker consensus GDP forecasts
from high energy costs and a surge in COVID-19 cases causing
lockdowns in China.

The bank raised its Brent oil price estimate for the third quarter by
$20/b to $120/b as it expects production losses from Russia to still
outpace the impact of a resurgence of COVID-19 lockdowns in China
and demand destruction from high energy costs.

— Robert Perkins
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Saudi Arabia intercepts ‘explosive laden’ boats
in the Red Sea

m Saudis say attack in the Red Sea was thwarted
m Also intercepted a ballistic missile headed towards Jizan

Saudi Arabia, the world’s largest exporter of crude, said March 23 it
had intercepted two “explosive-laden boats” in the Red Ses, through
around 7 million b/d of crude transits to global markets.

Two booby-trapped boats that set off from Yemen’s Hodeidah
Governorate were intercepted “thwarting an imminent hostile attack in
the southern Red Sea”, local television Al Arabiya reported, citing Saudi
Arabia’s coalition in Yemen.

Qil prices remained elevated following the attack, with Brent futures
up 3.6% from the overnight settle trading at $119.67/b at 1306 GMT.

The incident in the Red Sea is the latest in a spate of attacks against
Saudi Arabia and the country’s oil infrastructure. Late on March 22,

Saudi forces intercepted and destroyed a ballistic missile that was fired
towards the southern city of Jizan, which lies north of the Yemeni border.
Most exports of petroleum and natural gas from the Persian Gulf
that transit the Suez Canal or the SUMED pipeline pass through both
the Strait of Hormuz and the Bab-el-Mandeb strait into the Red Sea.

On March 20, Houthi militants targeted Aramco’s Yanbu Aramco
Sinopec Refining Co. (Yasref) refinery resulting in temporary reduction
of its output.

Saudi forces also foiled attempts on March 19 to target energy
infrastructure in Yanbu, Khamis Mushait and Dhahran al-Janoub using
a ballistic missile and several armed drones.

The hit to the refinery and repeated attacks prompted the Saudi
Ministry of Foreign Affairs to issue a statement on March 21 that the
country was not responsible for any supply outages in the oil markets if
attacks against its energy infrastructure by the Houthi rebels continued
unabated.

The ministry called for international recognition of the threat posed
by Yemen'’s Iran-backed Houthis against the kingdom’s oil and gas
facilities and global energy security.

According to the S&P Global Oil Security Sentinel, the kingdom'’s all
and energy infrastructure has been targeted over 40 times since 2017,
with the biggest incident occurring in 2019 when drone attacks hit the
giant Abqaiq oil processing facility.

The incidents are on the rise as western powers and Iran appear
to be closing in on a new nuclear deal that would relax sanctions on
Iranian oil exports. Saudi Arabia and its Gulf Arab neighbors have
opposed the west’s rapprochement with Iran, their longstanding
geopolitical rival that they accuse of destabilizing the region, and have
insisted on stronger security guarantees.

— Jennifer Gnana

Refinery updates

Shebelinka Gas Processing Plant, Ukraine
m Owner: Naftogaz Ukrayiny (state-owned)
m Capacity: Effective 11,500 b/d (500,000 mt), nominal 1.2 million mt/

year of gas condensate

Notes: Shebelinka GPP, Ukraine’s second-largest producer of diesel
and gasoline, which operates under the Shebel brand name, has
remained largely offline since Feb. 26, due to the threat of shelling,
operator Naftogaz said in a March 22 statement.

The facility suspended operations following Russia’s invasion of
Ukraine. However several processing units that produce LPG continue
to operate.

Source: Naftogaz

Mina al-Ahmadi and Mina Abdullah, Kuwait
m Owner: Kuwait National Petroleum Co.
m Overall capacity: 346,000-454,000 b/d, to have a combined

capacity of 800,000 b/d upon integration

Notes: The Clean Fuels Project at Kuwait’s Mina al-Ahmadi and Mina
Abdullah refineries, which was officially inaugurated March 22, was fully
operational, local media reported.

The project which involved modernizing and raising the capacity
of Mina Abdullah and Mina al-Ahmadi to 454,000 b/d and 346,000 b/d,
respectively was completed late September 2021.

The Clean Fuels Project, ongoing since 2014, seeks to combine
and upgrade the Mina Abdullah and Mina al-Ahmadi refineries into a
single 800,000 b/d complex. Work at the Mina al-Ahmadi refinery was
completed in 2020. All units at Mina Abdullah were completed in the
summer of 2021.

Source: Reports

— Staff

US crude oil inventories fall amid strong exports,
steady refinery demand ..from psge 1
of $4-$4.50/b seen since December.

European-bound cargoes have also become more lucrative in
recent weeks, with the arbitrage incentive for WTI MEH averaging
$3.98/b compared with North Sea Forties so far this month. This
incentive averaged $1.56/ in February and was less than $1/b in
January and December.

Meanwhile, US refinery net crude inputs climbed 280,000 b/d to 15.88
million b/d, holding steady at around 1% above the five-year average for
this time of year. Refinery utilization climbed for a fifth straight week and
averaged 91.1% of capacity, an increase of 0.7 percentage point from the
week prior and the highest since September 2021.

Refinery runs have been supported by strong margins. US Gulf

US GASOLINE STOCKS FALL AS EXPORTS SURGE
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US NET CRUDE INPUTS HIT SEVEN-MONTH HIGH
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US DISTILLATE STOCKS LOWER AMID STRONG DEMAND
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Coast WTI MEH cracking margins averaged $26.25/b to date in March,
S&P Global Commodity Insights data shows, up from a February
average of $17.83/b.

Gasoline stocks fall as exports surge

Nationwide gasoline stocks dipped 2.95 million barrels to 238.04
million barrels, led by a 3.45 million-barrel draw on the US Atlantic
Coast that put regional stocks at a 14-week low.

Gasoline exports averaged 1.06 million b/d in the week to March 18,
up 36% from the week prior and the highest since December 2018.

But inventory pressure from higher exports was mitigated by a 3.4%
slide in total product supplied for gasoline, which averaged 8.64 million
b/d, falling more than 4% behind the five-year average.

Total distillate stocks fell 2.07 million barrels to 112.14 million barrels
as implied demand climbed 22% to 4.52 million b/d.

— Chris van Moessner

SUBSCRIBER NOTES

Correction

The Gasoline Market Analysis section of the March 22, 2022 issue of
Qilgram Price Report should have read as follows:

Japanese refineries halt operations due to earthquake

The Asian gasoline complex strengthened March 22, as Japan’s
largest refiner ENEQOS’ 145,000 b/d Sendai refinery in the northeast and
129,000 b/d Chiba refinery in Tokyo Bay were still closed following an
earthquake.

It remains unclear when ENEOS will be able to resume operations
at the Sendai and the Chiba refineries, S&P Global Commodity Insights
reported March 22, citing a company spokesperson.

“It should take some time for the refineries to come back online”, a
trader said.

Brokers pegged the front-month FOB Singapore 92 RON gasoline
crack against Brent swap in the $14.60-$14.65/b range at 0300 GMT
March 22, down from $16.23/b at the Asian close March 21, S&P Global
data showed.

The physical FOB Singapore 92 RON gasoline crack against front-
month ICE Brent crude futures was pegged at $14.50-$14.55/b at 0300
GMT, down from $17.07/b March 21.

Crude oil futures rose in mid-morning trading, as markets remained
undersupplied amid buyer aversion to Russian ail.

Gasoline demand is expected to be supported by Ramadan
festivities in April, market sources said.

Indonesia was expected to import about 10 million of gasoline in
April, and Malaysia was expected to import about 1 million barrels
during the same period, according to sources.

Indonesia’s Pertamina was seeking up to 200,000 barrels of 92 RON
gasoline for loading over April 8-20 from Singapore/Malaysia/Karimun/
Brunei in a tender that closed March 21 and remains valid until March
23, market sources said.

Pakistan increases imports from China in Jan-Feb

Pakistan imported 395,000 mt of gasoline from China over
January-February, up 26.2% on the year, the customs data showed
March 21, making it the only country to have received more fuels from
China during that period.

In February alone, Pakistan received 190,000 mt of gasoline from
China, up 7.2% on the year.

The increase in imports was in line with the country’s growing
demand. Pakistan’s gasoline consumption growth is expected to be in
near double-digits over the next three years due to rising auto sales,
despite the push toward cleaner fuels, CEO of Pakistan State Qil Syed
Muhammad Taha told S&P Global Commodity Insights in an interview.

Over the next two to three years, motor gasoline demand is
expected to increase 8%-10% per annum owing to the sharp increase
in economic activity, according to Taha.

In the first two months of the year, China’s gasoline imports almost
halved by 46.7% on the year to 1.885 million mt.

China is set to reduce its oil product exports by slashing the first
batch of export quota allocations for gasoline, gasoil and jet by 56% on
the year to 13 million mt for 2022, S&P Global reported earlier.

Looking ahead in March, China’s gasoline outflows are more likely to
fall as low as 520,000 mt amid tight export quotas, while gasoil exports
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are likely to recover slightly to over 500,000 mt as export margin
becomes attractive, information collected by S&P Global showed.

Demand for gasoline is expected to rise within regional economies,
such as Cambodia and South Korea, as the countries ease COVID-19
travel restrictions amid a pick up tourism demand.

Cambodia waived pre-entry tests, while South Korea will allow fully
vaccinated travelers to enter without quarantine from April 1, according
to local media.

Demand for gasoline is also expected to be supported by the
upcoming Ramadan festivities in April, market sources said.

One market source estimated Indonesia would import 10 million
barrels of gasoline in April, while Malaysia was estimated to import 1
million barrels in April.

Philippines top importer

China’s gasoil outflows fell to multi-year lows of 197,000 mt in
February, down further from 223,000 mt in January.

In February, the Philippines became the top receiver of China’s
gasoil at 56,000 mt.

Overall exports to the Philippines in the first two months, which
amounted to 110,000 mt, however, were still down 85.9% from a
year ago.

The decline came amid strict lockdown measures imposed by the
Southeast Asian nation to curb the spread of COVID-19, which hurt
consumption of gasoil.

Despite that, the Philippines was still the top destination for China’s
gasoil over January-February, and would continue to take up a large
share of China’s gasoil exports going forward as the country continues
to ease border restrictions.

Meanwhile, South Africa received a rare cargo of 40,000 mt of
gasoil in February, the first in 20 months.

NWE-USAC arbitrage open

The Northwest European gasoline market saw flat prices weaken

with the crude complex March 22, while tight supply of blending
components in the Mediterranean raised concerns about summer
supply, sources said.

Unanimity in the EU on the topic of 3 ban on Russian oil imports
was not reached as Germany and Hungary have rejected a proposed
embargo.

Anticipation of a Russian oil ban had previously caused an uptick
in crude oil futures, but a wider realization that an EU embargo would
take some time brought crude futures, and consequently gasoline flat
prices, lower.

The arbitrage from Northwest Europe to the US Atlantic Coast was
open for summer-grade gasoline, but supply limitations due to limited
refinery output in Europe has left few able to work the arbitrage,
according to a Europe-based trader.

Around 93,000 mt of gasoline were expected to load in northwest
Europe for export to the US Atlantic Coast in the week started March
21, up 15,000 mt on the prior week, according to Kpler shipping data.

The African Petroleum Producers’ Organization conference in South
Africa brought news of refinery updates in West Africa.

Angola’s Luanda refinery has been undergoing maintenance to
increase gasoline production since June 2019 and is expected to finish
June 2022, which will increase gasoline production to 450,000 mt/year
from from 72,000 mt/year.

Steep backwardation in the West African market has made it
uneconomical to keep cargoes offshore for long periods of time.

“Offshore volumes have reduced drastically,” 8 market source said.

In the Mediterranean market, naphtha, which is a key blending
component used in greater proportions in summer-specification
gasoline, was in tight supply due to self-sanctioning of Russian crude
and refined oil products.

“The issue is the naphtha more than the gasoline blendstock. There
is not enough non-Russian origin naphtha to compensate for Russian
barrels,” another Europe-based trader said.
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EIA WEEKLY SUMMARY, MAR 23 (PG page 95)
Change

18Mar22 on week 19Mar21
PADD 1 stocks (million barrels)
Crude EIAWBOO 7.030 -0.439 8.717
Total mogas EIAICOQ 57.206  -3.446 62.958
Conventional mogas EIAJKO® 3.105 +0.433 2.989
Blending components EIAKCO® 54.095 -3.879 59.939
Kero Jet EIALSO0 8.357 -0.755 9.977
Dist \<15 ppm EIAMHOO 25.841 -2.920 42.738
Dist \>15\<500 ppm EIAMQOO 0.591 -0.050 1.053
Dist \>500 ppm EIAMZ00 2.073 -0.074 3.051
Dist \>500 ppm New England EIANAGO 0.021 +0.001 0.174
Distillate EIALY0O 28.505 -3.044 46.842
Resid EIANIOO 4.328 -0.201 7.048
PADD 2 stocks (million barrels)
Crude EIAWCe®  103.039 +2.029 130.860
Crude Cushing, Oklahoma EIAHWOO 25.242 +1.235 46.275
Total mogas EIAIGOO 57.847 -0.687 51.827
Conventional mogas EIAJLOO 4.218 +0.193 5.472
Blending components EIAKDOO 53.629 -0.880 46.355
Kero Jet EIALTOO 7.633 -0.552 6.312
Dist \<15 ppm EIAMLOO 28.484 -0.515 26.628
Dist \>15\<500 ppm EIAMUOO 0.265 -0.029 0.373
Dist \>500 pp EIANDOO 0.299 -0.051 0.386
Distillate EIAMCOO 29.048 -0.596 27.387
Resid EIANMOO 1.128 -0.062 1.064
PADD 3 stocks (million barrels)
Crude EIAWE@®  228.052 -6.562 293.566
Total mogas EIAIHOO 85.415 +0.532 77.836
Conventional mogas EIAIMOO 7.283 +0.494 6.404
Blending components EIAKEQQ 78.132 +0.038 71.433
Kero Jet EIALUQO 10.797 +0.164 12.942
Dist \<15 ppm EIAMMOO 32.794 +0.947 43.362
Dist \>15\<500 ppm EIAMVOO 1.156  -0.068 2.113
Dist \>500 pp EIANEQO 4305 +0.409 4.436
Distillate EIAMDOO 38.255 +1.288 49.911
Resid EIANNOO 16.709 +0.196 17.209

Change

18Mar22 on week 19Mar21
PADD 4 stocks (million barrels)
Crude EIAWFO0 24.182 +0.516 22.155
Total mogas EIAIIO00 8.448 +0.174 8.931
Conventional mogas EIAINOO 1.842 +0.221 2.172
Blending components EIAKFOO 6.606 -0.047 6.759
Kero Jet EIALVOO 0.609 -0.007 0.676
Dist \<15 ppm EIAMNOO 3.547 -0.199 3.749
Dist \>15\<500 ppm EIAMWOO 0.171  -0.003 0.130
Dist \>500 pp EIANFOO 0.034 -0.001 0.065
Distillate EIAME@O 3.752 -0.203 3.943
Resid EIANOQO 0.248 -0.011 0.197
PADD 5 stocks (million barrels)
Crude EIAWIOO 51.096 +1.947 47.412
Total Mogas EIAIJOO 29.126  +0.479 30.726
Conventional mogas EIAJO00 1.876 -0.119 2.681
Blending components EIAKGOO 27.236  +0.599 28.028
Kero Jet EIALWOO 8.959 -1.262 9.292
Dist \<15 ppm EIAMO0O 11.624 +0.420 12.391
Dist \>15\<500 ppm EIAMX00 0.287 +0.031 0.299
Dist \>500 pp EIANGOO 0.664 +0.033 0.780
Distillate EIAMFOQ 12.574 +0.483 13.470
Resid EIANPOO 4.243 -0.125 5.777
Total US stocks (million barrels)
Crude EIAWAG®  413.399 -2.508 502.711
Total mogas EIAIBO®  238.043 -2.948 232.279
Conventional mogas EIAJJ00 18.324 +1.222 19.717
Blending components EIAKBO®  219.699 -4.169 212.513
Kero Jet EIALROO 36.356  -2.412 39.199
Dist\<15 ppm EIAMGe®  102.290 -2.267 128.867
Dist \>15\<500 ppm EIAMPOO 2.470 -0.119 3.967
Dist \>500 ppm EIAMY0O 7.375 +0.316 8.719
Distillate EIALXe0 112.135 -2.071 141.553
Resid EIANHOO 26.656  -0.203 31.294
Total US inputs, imports, production (million b/d) (PGA page 88)
Crude inputs EIABTOO 15.878 +0.277 14.389
Crude imports EIAOEQQ 6.486 +0.091 5.622
Mogas imports EIAOLOO 0.721 +0.190 0.939
Distillate imports EIASDOO 0.172  -0.050 0.664
Mogas production EIADX00 9.804 +0.424 8.577
Distillate production EIAGLOO 4.979 +0.034 4.601
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PRODUCT PRICE ASSESSMENTS

ASIA, MAR 23
Mid  Change Mid  Change  AS|A PRODUCT PREMIUM/DISCOUNT ASSESSMENTS
Singapore (PGA page 2002) Singapore (continued)(PGA pages 2002 & 2655) Mar 23 Mid Change
($/barrel) ($/mt) MOP* Singapore (PGA page 2002)
Naphtha paAAPee 108.00-108.04 108.020 +2.820 HSFO 380 CST PPXDKe® 651.76-651.80 651.780 +23.010
Jet kerosene pIABFG0 143.12-143.16 143.140 +5400  HSFO 180 CST pap. (bal month) AaPMLee 673.98-674.02  674.00 +23.250  ($/barrel)
Gasoil ponBcoe 147.69-147.73 147.710 +3.520  HSFO 180 CST pap. (Apr) PUAXZO® 667.23-667.27 667.250 +22.250  JEt . PIACUG® 7.70/7.74 0.720  +0.650
Gasoil 10 ppm AAOVCO® 147.69-147.73 147.710 +3.520  HSFO 180 CST pap. (May) PUAYFO® 655.73-655.77 655.750 +20.250 ~ 0@s0il 0.25% S AACQT00 -1.42/-1.38 -1.400 -0.060
Gasoil 50 ppm AAPPFOO 146.21-146.25 146.230 +3.450  MTBE PHALFoo 1174.00-1176.001175.000 +24.000 ~ Gasoll POAICG0 5.83/5.87 5850 +0.300
Gasoil 0.05% S AAFEX@® 143.34-143.38 143.360 +3.850 C&F Japan (PGA page 2006) CFR Naphtha AAOVGOO 1.080 +0.020
Gasoil 0.25% S AACUEQ® 140.44-140.48 140.460 +3.160  (g/barrel) ($/mt)
Gasoil 50 ppm disc/prem AAPPHOO _ 4.35-4.39 4.370 +0.230  jetkerosene PIAANGD 141.44-141.48 141.460 +4810  So0CST PPxoLee  10.12/10.16 10.140 2.990
Mogas 92 unl PGAEY0D 129.44-129.48 129.460 +0.190  Mogas unl PaACWO® 133.43-133.47 133.450 +0.150  MOP* Arab Gulf (PGA page 2004)
Mogas 95 unl PGAEZe® 133.39-133.43 133.410 +0.190 ($/mt) ($/barrel)
Mogas 97 unl PGAMS00 134.70-134.74 134.720 +0.190  Ngphtha PAMADOO 993.25-1000.75 997.000 +31.375
Jet PJACVOQ 5.88/5.92 5.900 0.000
CFR Naphtha AAOVFe0 108.250 +3.330 Nph 1st 1/2 May PAAAE@® 1006.25-1006.751006.500 +25.000 Gasoil 10 ppm AATDUG® 6.18/6.22 6.200 -0.050
Naphtha pap. (bal month) AAPLDO® NA-NA NA__NANA  Noh 2nd 1/2 May PAAAF@O 1000.25-1000.751000.500 +29.750  Gasoil 0.25% S AACUC® 3.68/3.72 3.700 20.050
Naphtha pap. (Apr) PAAAQo0 107.13-107.17 107.150 +3.350  Noh st 1/2 Jun PAAAGE® 993.25-993.75 993.500 +33.000  Gasoil POATDOB 6.18/6.22 6.200  -0.050
Naphtha pap. (May) PAAARGS 105.78-105.82 105.800 +3.150 FOB Japan 380 CST* —, 26.06/-26.22 26.240 10,040
Kerosene pap. (bal month) AAPLE@® 143.42-143.46 143.440 +8.060 p : : : :
Kerosene pap. (Apr) PIABS@® 135.27-135.31 135.290 +4.910 [$/b§rreI) ($/mt)
Kerosene pap. (May) pIABTEE 127.17=127.21 127.190 +2.790 Gasoil POJAPOO 144.510 +3.720 HSFO 180 CST AAXJAGO 49.98/50.02 50.000 +2.000
Gasoil pap. (bal month) AAPLFoo 148.57-148.61 148.59 +2.390  C+F Australia (PGA page 2004) HSFO 380 CST AAXJBO®  47.98/48.02 48.000  +2.000
Gasoil pap. (Apr) POAFCO® 141.67-141.71 141.690 +3.490 ($/barrel) MOP* Japan (PGA page 2006)
Gasoil pap. (May) POAFGe® 131.42-131.46 131.440 +2.240  Mogas 92 unl AAczFeo 135.61-135.65 135.630 +0.140  (g/barrel)
($/mt) Mogas 95 unl AACZHee 139.56-139.60 139.580 +0.140 Naphtha PAADIOO 9.25/9.75 9.500 -0.250
FO 180 CST 2% PUAXS@e 693.26-693.30 693.280 +23.490 Jet kerosene AAFIYE@ 149.75-149.79 149.770 +5.340 MOP* West India (PGA o012
HSFO 180 CST PUADVO® 678.00-678.04 678.020 +22.970  Gasoil 10 ppm AAQUDEO 154.73-154.77 154.750 +3.460 est India (PCA page 2012)
180 CST disc/premium AAGZFee  10.56-10.60 10.580 +1.000 ($/mt)
Gasoline (92 RON) AARBQOO 1076.340 +1.610
Gasoline (95 RON) AAQWIOO 1109.920 +1.620
Naphtha AAQWKOO 958.420 +31.370
CHINA, MAR 23 (P6A page 2010) ARAB GULF, FOB, MAR 23 (PGA page 2004) Jet kero ARG 1106740 442660
($/mt) . Mid  Change (/1) Mid Change  Gasoil (10 ppm) AAQHO0O 1076.370  +26.220
South China FOB Naphtha PAAAAGS  944.40-951.90 948.150  +31.105 Gaso!l (500 ppm) AAQHQee 1043.960  +28.680
Unl 92 RON AAICWee 1107.50-1111.50 1109.500  +1.500  Naphtha LR2 AAIDAGO  950.17-957.67  953.920 +31.375  Gasoil (2500 ppm) AAQUS@0 1022.360  +23.540
South China, C&F HSFO 180 CST PUABEG®  658.32-658.36  658.340  +22.830 ($/barrel)
Jet kerosene piaBg@e  1118.25-1122.25 1120250  +3s.000  HSFO380CST AAIDCoo  632.08-632.12 632100  +22.870  Gasoline (92 RON) AARBPOO 126.630  +0.190
Gasoil poAFAce  1089.50-1093.50 1091.500  +27.250  ($/barrel) Gasoline {95 RON) AAQuHOD 130560  +0.190
Hong Kong 95 RON unleaded MAICYee  129.55-129.59 129570  +0.190 ﬁ:f:;‘g :g:igg }gg'ggg 1;;‘38
Fuel oil 380 CST PUAERO®  667.50-668.50 668.000  +20500 92 RON unleaded AAGIAGE 125620  +0.190 i ' '
Kerosene pimmace  130.73-139.77 139.750  +5.380 gaso!: “585"’”” AAQHNe } jg;‘gg #3520
Gasoil 10 ppm pAIDTOe  144.09-144.13 144110 +3.500 GaSO!I [2 ppm) AAQHPO® 5 +3.850
FUJAIRAH. FOB. MAR 2 Gasoil 0.05% S AaFEzoe  143.09-14313 143110  +3500  00s0il(2500ppm)  AAQuRee 137.230  +3.160
) » 3 (PGA page 2018) . Gasoil 0.25% S AACUAG®  141.59-141.63  141.610  +3500  ‘Mean of Platts. **=Differential to FOB Arab Gulf HSFO 180 CST.
($/mt) Mid  Change  Gasoil POAATE0  144.09-144.13 144110  +3.500
Naphtha NFJSA00 977.920 +13.510 PLATTS INDEX, MAR 23
PGA M5,
HSFO 380 CST AFUIQ00 670510  +21.840 ! (PGApageI5)
Change
($/barrel) Platts Jet Fuel Index  P3GLO@® 440.67  +26.530
Gasol!ne 95 unleaded AFUJA0 131.710 *+0.470 The Platts Jet Fuel Index is calculated using daily assessments of Jet fuel spot
Gasoline 92 unleaded  RFIFsee 127.200 +0.740 prices in relevant regional centers. These values are compared with average
Kerosene AFUJFo0 135.940 +4.210 spot prices in the base period (Index value of year 2000 = 100%) to generate a
Gasoil 10 ppm AFUIPOO 141.940 +2.840 Eercentalg%figure reflecting the overall rise or fall in markets compared to the
Gasoil AFUJK@O 141.940 +2.840 ase period.
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EUROPEAN BULK, MAR 23 PLATTS EURO DENOMINATED PRODUCT ASSESSMENTS
($/mt) Mid Change Mid Change Mar 23 Mid Change
(PGA page 1114) Cargoes CIF NWE/basis ARA (€/mt) (PGA page 1116)
Cargoes FOB Med basis Italy Cargoes CIF Med basis Genoa/Lavera Nap phy AAQceee  906.34-906.80 906.571 +22.616
Prem unl 10 ppm AAWZAG®  1109.00-1109.50 1109.250  +36.750 AAWZBO®  1122.25-1122.75 1122.500  +36.750  Jet AAQCFe@  1180.13-1180.591180.360 +66.903
Naphtha physical PAAAIGO 966.75-967.25 967.000 +24.000 PAAAHOO 984.50-985.00 984.750 +24.000 Cargoes FOB NWE (PGA page 1116)
Jet av. fuel AAIDLO®  1273.25-1273.75 1273.500 +72.500 AAZBNOO 1297.00-1297.50 1297.250 +72.500 1% AAQCGOO 669.14-669.59 669.363 +34.205
ULSD 10 ppm AAWYYee  1256.50-1257.00 1256.750 +75.250 AAWYZ0O 1278.75-1279.25 1279.000 +75.250 B FOB Rotterd &/mt
Gasoil 0.1% AAVITee  1180.00-1180.50 1180.250  +69.750 AAVIIGe  1209.25-1209.75 1209.500  +69.750 arges otterdam (€/mt) (PGA page 1118)
1% fuel oil PUAAK@®  749.50-750.00  749.750  +37.000 PUaAIee  761.25-761.75  761.500  +37.000 ~ Premunl AAqcHee  1035.17-1035.631035.399 +49.746
3.5% fuel oil PUAAZE®  650.50-651.00  650.750  +46.000 PUAAY®® 662.00-662.50  662.250  +46.000  10pPM AAQcIGe  1169.45-1169.911169.681 +62.580
Gasoil 0.1%* AAYWY®o  1090.16-1090.611090.384 +61.373
(PGA page 1110) DMA MGO* LGARE@® 1095.156 +47.984
Cargoes FOB NWE Cargoes CIF NWE basis ARA 3.50% AAQCK@®  589.39-589.84 589.612 +43.212
Gasoline 10 ppm AAXFQ00 1172.00-1172.50 1172.250 +53.000 3.50% 500 CST PUAG00@ 584.84-585.30 585.068 +43.208
Naphtha swaps PAAAJOO 1011.25-1011.75 1011.500 +25.500 Mid Change
Naphtha physical PAAALOO 997.25-997.75 997.500 +24.000 .
Jet kerosene pIAAVee  1284.25-1284.75 1284.500  +72.500 piamue  1298.50-1299.00 1298.750  +r2500  Coraoes CIF West Africa (€/mt) (PGA page 16)
ULSD 10 ppm AAVBF@e  1269.50-1270.00 1269.750 +67.750 AAVBGeo  1296.25-1296.75 1296500  +65.500  0asoline AANWCEO 1068.118 +31.616
Diesel 10 ppm NWE  AAwzpee  1273.25-1273.75 1273.500 +67.500 AAWZCOO 1301.25-1301.75 1301.500 +65.250 Cargoes FOB NWE West Africa (€/mt) (PGA page 1116)
Diesel 10 ppm UK AAVBHOO 1305.00-1305.50 1305.250 +64.750 Gasoline AGNWAGO 1037.217 +31.814
g;ﬁsl\?\ll\;Eo-%egirLlJ; Flfr?ﬁfhs] spec AUKDAGO 1305.250 +64.750 Cargoes FOB STS West Africa (€/mt) (PGA page 1116)
Gasoil 0.1% AAYWR@O  1191.25-1191.75 1191.500  +65.750 AAvWsee  1213.75-1214.25 1214.000  +65.¢50 ~ 0@soil0.3% AGNHEG® 1206.716 +64.203
1% fuel oil PUAAMGO 736.25-736.75 736.500  +37.000 PUAALGO 751.25-751.75 751.500  +37.000 Euro/US$ forex rate: 11003. Platts Euro denominated European and US product
3.5% fuel oil PUABBO®  626.75-627.25  627.000  +47.000 PUABA@® 646.25-646.75 646.500  +47.000  assessments are based on market values and a Euro/US$ forex rate at 4:30 PM
local London time. *FOB Amsterdam-Rotterdam-Antwerp.
(PGA pages M2 & 1380)
Barges FOB Rotterdam
08 RON uni arges FOB Rotterdam o 1185750 asc00  RENEWABLE FUELS ($/mt), MAR 23 (oA pages 1414, 483and EUROPEAN FEEDSTOCKS AND BLENDSTOCKS
Prem unl PGABME®  1139.00-1139.50 1139.250  +53.750 2414) Change
Eeforbmgte AAXPMOO 113502111400 } 1 ?;;gg *32'288 Change  CIF Northwest Europe cargo ($/mt) (PGF page 1760)
urooo AAQZVee oU- N . +44.
E10 Eurobob AGEFA0® 1127.000  +52.750 Northwest Europe xgg (23.5—0.6% AAHMZ00 908.50-909.50 909.000 +44.000
Naphtha physical  paaamee  993.25-993.75  993.500 +24.000  SAF BINWAGD 2942.327 +239.629 % AAHNDOO  896.00-897.00  896.500 +44.250
Jet kerosene PJABA@®  1346.50-1347.00 1346.750 +75.750 HVO HVNWA®Q 2703.707 +213.968 FOB Northwest Europe cargo ($/mt)
Diesel 10 ppm* AAJUSe0  1286.75-1287.25 1287.000 +67.750 g VG0 0.5-0.6% AAHMXe®  888.50-889.50 889.000 +44.250
Gasoll 019 aavurge 119950150000 196,450 e6s00  SAFWIoredts asrase  2428.732 aTee  V602% w00 B75.75-676.75 876250 +44000
DMA MGO 00._' %* LGARDO® . z 7 205000 51 :750 SAF w/o credits ASAFBOO 995.251 -16.905 Stralght Run 0.5-0.7% PKABAGO 839.75-840.75 840.250 +37.000
1% fuel oil puAMPe0  735.00-735.50  735.250  +37.000 Eg Wj C'e"g,s ARDFAG@ 2336.432 -8.180  FQB Black Sea cargo ($/mt)
3.5% fuel oil PUABCO®  648.50-649.00  648.750  +47.000 wio credits ARDFB0O 841.764 211062 Y60 0.8% ABBADOO 886.750 +44.000
3.5% 500 CST fuel oil puaGNea 643.50-644.00 643.750  +47.000 Southeast Asia VGO 2% ABBACOQ 871.250 +43.500
380 CST PUAYWOO 699.50-700.50 700.000  +32.000 SAF (PFAD) ASFAAQ® 2602.260 +29.300 .
*FOB Amsterdam-Rotterdam-Antwerp. HVO (PFAD) HVSABo® 2394.210 127040  UF Mediterranean cargo ($/mt)
- Straight Run 0.5-0.7%  AAJINT@@ 813.750 +28.250
North Asia VGO 0.8% ABBABOO 907.750 +44.250
SAF (UCO) ASFACOQ 2632.780 +102.300 VGO 2% ABBAAGO 892.000 +43.500
WEST AFRICA PRODUCTS ($/mt), MAR 23 HVO (UCO) NALGD 5425190 B0 L oo baras
Mid Change
: MTBE* PHALA®® 1196.75-1197.251197.000 +35.500
West Africa cargoes (PGA 1122
goes (PCA poge 12) VGO 0.5-0.6% AAHNFEO  875.50-876.50 876.000 +44.250
] FOB NWE VGO 2% MAHNIO®  862.75-863.75 863.250 +44.000
Gasoline AAKUVEO 1141.250 +34.000 *FOB Amsterdam-Rotterdam-Antwerp.
CIF West Africa
Gasoline AGNWCO0 1175.250 +33.750
FOB STS West Africa
Gasoil 0.3% AGNWD@O 1327.750 +69.500
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NEW YORK, MAR 23 (PcA page 152)

Unl 87
CBOB
Prem CBOB
Unl RBOB
Prem RBOB
Jet fuel

LS jet kero
ULS kero
No. 2

ULSD

ULS heating oil

unl 87
Unl RBOB

No. 6 1% S max

No. 6 1% S max 1s strip
USAC HSFO

No. 6.1 S max pap bal M
No. 6 1.0% S pap 1stM
No. 6 1.0% S pap 2nd M
No. 6 1.0% S pap qtrly

Mid
Cargo (¢/gal)
AAMHGee 319.67-319.77 319.720
AAVKSee 324.82-324.92 324.870
Cargo ex-duty (¢/gal)*

AAsAAee  302.51-302.61 302.560
AASAFee  307.65-307.75 307.700
($/barrel)

PUAAORE 117.86-117.88 117.870
AAUGGe® 116.72-116.74 116.730
PUAAX@e 107.41-107.43 107.420
AARZS00 NA-NA NA
PUAXDO® 115.85-115.95 115.900
PUAXF@@ 113.25-113.35 113.300
PUAXGe® 113.28-113.38 113.330

Change

+3.050

+9.550

+2.870
+9.360

+5.470
+5.470
+4.610

NANA
+5.500
+5.350
+5.350

AAMHGRV

AAVKSRV

AASAARV
AASAFRV

RVP
13.5

13.5

RVP
13.5
13.5

AAWBLOO
AAWLCOO
AAMGVOO
AAMGY0O
PJAAWGO
PJABJ0O
AAVTIOO
POAEG@0@
AATGX00
AAXPX00

AAUGDOO

AAUGF00

Barge (¢/gal)

323.32-323.42
369.57-369.67
323.32-323.42
369.57-369.67
410.68-410.78
421.68-421.78
427.68-427.78
366.43-366.53
428.93-429.03

1.13-1.15

-9.32—-9.30

*These assessments reflect gasoline cargoes sold on a delivered, ex-duty basis New York, excluding import duty and import taxes/fees.

USAC CPL LINDEN*, MAR 23 (PGA page 410)

(¢/9al)

unl 87

CBOB

RBOB

Jet kero 54
ULS heating oil
ULSD

Mid
ACXPWOO 327.720
ABXPWOO 321.620
ADXPWOO 323.370
AAXPV@Q 410.230
AAXPUQO 409.230
AAXPWOO 423.230

Change

+5.650
+5.650
+5.550
+38.560
+22.560
+26.560

*Assessments reflect shipments on the next full pipeline cycle after the prompt cycle

Differentials to NYMEX

AANYX40
AANYX41
AANYX42
ADIJAQO
ADIARQO
ADLAAQQ

Mid

323.370

Change

+9.050

369.620 +27.450

323.370

+9.550

369.620 +24.900
410.730 +38.560
421.730 +25.060
427.730 +25.060
366.480 +12.810
428.980 +25.060
409.230 +22.560

Differential vs 1s strip($/barrel)

1.140

-9.310
Change
-16.150 -5.150
-22.250 -5.150
-20.500 -5.250
-1.250 +13.500
-2.250 -2.500
11.750 +1.500

AAWBLRV
AAWLCRV
AAMGVRV
AAMGYRV

ACRQUCY
ABRQUCY
ADRQUCY
AAXPVCY
AAXPUCY
AAXPWCY

RVP

13.5

13.5
7.4

AANYX14
AANYX16
AANYX15
AANYX17
ADIGAQ®
ADIHAQ®
ADJIKHO®
ADIA000
ADIZAQ®
ADIAQOQ

ACRQURV
ABRQURV
ADRQWRV

Mid
Differentials to NYMEX

-20.500
25.750
-20.500
25.750
-0.750
10.250
16.250
-45.000
17.500
-2.250

RVP
11.5
12.5
11.5

Change

-1.750
+16.650
-1.250
+14.100
+13.500
0.000
0.000
-12.250
0.000
-2.500
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PRODUCT PRICE ASSESSMENTS

U.S. BUCKEYE PIPELINE, MAR 23 (PGA page 310) ATLANTIC RESID/CONTRACT CARGOES POSTED PRICES,

(¢/gal) Mid Change RVP Differentials to NYMEX Change MAR 23 (PGA page 564)

Unl RBOB AAMHBO®  323.32-323.42  323.370  +9.550 AAMHBRV 13.5 AANYX35 -20.500 -1.250 ($/barrel) No. 4 Fuel

Prem RBOB AAMHZO®  369.57-369.67 369.620 +24.900 AAMHZRV 7.4 AANYX36 25.750 +14.100 Global

CBOB AAPSYe®  323.32-323.42 323.370  +9.050 AAPSYRV 13.5 AANYX33 -20.500 -1.750

CBOB prem AAPSZO® 369.57-369.67  369.620 +27.450 AAPSZRV 9.0 AANYX34 25.750 +16.650 Boston 0.5% PRALBO® 170.60

ULSD AATHFe®  428.93-429.03 428.980 +25.060 ADIYAGO 17.500 Boston 1.0% PRALD@® 158.70

Jet fuel AAINLG® 410.68-410.78 410.730 +38.560 ADIEAGO -0.750 +13.500 No. 6 Fuel

LS jet/kero AAINNe®  421.68-421.78 421.730 +25.060 ADIFAQGQ 10.250 Boston 0.5% PRAMNOO 156.20

RVP Boston 1.0% PRAMDOO 132.40

Laurel Source: Global Montello Group Corp.

Unl CBOB AAUASeD  323.32-323.42 323.370  +9.050 AAUASRV 13.5 AANYX29 -20.500 -1.750

Prem CBOB AAUATO®  365.57-365.67 365.620 +26.150 AAUATRV  10.0 AANYX3@ 21.750 +15.350

All RVP references are after ethanol

CHICAGO PIPELINE, MAR 23 (PcA page 160) MARINE FUEL (pcA page 30)

(¢/gal) Mid Change RVP Differentials to NYMEX Change $/mt Change

Prem. unl 91 PPASQee 357.32-357.42 357.370 +10.800 PPASQRV 9.0 AANY100 13.500 0.5% FOB Singapore cargo AMFSAQQ 873.250 +10.770

CBOB AARELGO  333.82-333.92 333.870 +10.800 AARELRV 9.0 AANY101 -10.000 0.5% FOB Fujairah cargo AMFFAQ® 906.690 +13.160

PBOB AAUEUG®  367.32-367.42 367.370 +10.800 AAUEURV 7.4  AANY103 23.500

RBOB PPARHOO 343.82-343.92  343.870 +10.800 PPARHRV 7.4 AANY102 0.000 0.5% FOB Rotterdam barge PUMFDGO  847.250  +36.000

Jet fuel piaAFee  391.43-391.53  391.480 +25.060 ADILAGO -20.000 0.5% FOB US Gulf Coast barge AUGMBEO 898.000  +32.750

ULS No. 1 PJACDee  411.43-411.53  411.480 +23.560 0.5% DIvd US Atlantic Coast barge AUAMBOO 901.250  +32.750

ULSD AATHAe0  388.93-389.03  388.980 +23.560 ADLAI®Q -22.500 -1.500 0.5% FOB Mediterranean cargo MFEMMO® 861.750  +36.000
0.5% CIF Medit: CMMeo 872.250 36.000

CHICAGO BUCKEYE COMPLEX, MAR 23 (PGA page 160) oI Tectierrenean cargo HrcH SThorel .

gggaBn ACBAAGD 33:3’";70 ?gzr:)%e ACBAARY R;IZ ACBABeeDifferentials to NYMEX 5.000 Change 0.5% FOB US Gulf Coast barge AUGMA©GO 141.420 +5.160

. +10. . -5. -

RBOB ACBACOQ 344.120 +10.800 ACBACRV 7.4 ACBAD@O 0.250 0.5% DIvd US Atlantic Coast barge AUAMAGO 141.930 . +5.160

ULSD ACBAE@® 391.480 +23.060 ACBAF@@ -20.000 -2.000 vs FO 380 MOPS strip ($/mt)
0.5% FOB Singapore cargo AMOPA@Q 231.610 -9.250

CHICAGO WOLVERINE PIPELINE, MAR 23 (PGA page 160) vs MF 0.5% MOPS strip ($/mt)

(¢/gal) Mid Change RVP Differentials to NYMEX Change 0.5% FOB Singapore cargo FOFSB0O@ 24.270 -0.250

CBOB AGCWAGO 334.870 +10.800 AGCWERV 9.0 AGCWB@® -9.000 0.5% FOB Singapore Bal mo FOFS000 869.250 +9.250

ULSD AGCWCeo 389.980 +23.060 AGCWD@o -21.500 -2.000 0.5% FOB Singapore M1 FOFS@01 848.500  +12.000
0.5% FOB Singapore M2 FOFS002 819.000 +12.250
0.5% FOB Singapore MOPS Strip FOFSA@@ 848.980 +11.020

GROUP THREE, MAR 23 (PGA page 160)

(¢/93l) Mid Change RVP Differentials to NYMEX Change

Sub-octane AAXIXee 320.82-320.92 320.870 +10.800 AAXIXRV 8.5 AANYX@1l -23.000

Prem. unleaded pGABDO®  350.07-350.17 350.120 +10.800 PGABDRV 8.5 AANYX@2 6.250

ULSD AATHBO®  397.43-397.53 397.480 +26.810 ADLABO® -14.000 +1.750

Jet fuel PJAAT@®  397.93-398.03 397.980 +25.060 ADIKAG® -13.500

No. 1 PJACcBe® 415.68-415.78 415.730 +26.810
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PRODUCT PRICE ASSESSMENTS

U.S. GULF COAST, MAR 23

Mid  Change Mid Change Mid Change
Houston (PGA page 156)
Pipeline (¢/gal) Differential to NYMEX Cycle RVP Waterborne (¢/gal) RVP
Unl 87 PGACTO® 337.32-337.42 337.370+11.300 AANY105 -6.500 +0.500 PGACTCY 18 PGACTRV 9.0 PGACUG®  339.32-339.42 339.370+11.300 PGACURV 9.0
unl 89 PGAAY@O 343.72-343.82 343.770+11.300 PGAAYCY 18 PGAAYRV 9.0 PGAAZOO  345.72-345.82 345.770+11.300 PGAAZRV 9.0
Prem unl 93 PGAIBRO 353.32-353.42 353.370+11.300 AANYX76 9.500 + 0.500 PGAJBCY 18 PGAJBRV 9.0 PGAIX@® 355.32-355.42 355.370+11.300 PGAIXRV 9.0
CBOB 87 AARQUe® 327.57-327.67 327.620+11.800 AANYX77 -16.250  +1.000 AARQUCY 18 AARQURV  10.0 AAWES@®  329.57-329.67 329.620+11.800 AAWESRV  10.0
CBOB 93 AARQUeD 347.32-347.42 347.370+11.800 AANYX78 9.500 + 0.500 AARQVCY 18 AARQVRV  10.0
RBOB 83.7 AAMFBO® 338.57-338.67 338.620+12.050 AANYX79 -5.250  +1.250 AAMFBCY 18 AAMFBRV 7.4
RBOB 91.4 AAMNGO®  354.57-354.67 354.620 +9.550 AANYX80 10.750  -1.250 AAMNGCY 18 AAMNGRV 7.4
Jet/kero 54 PJABOG® 392.43-392.53 392.480+30.560 ADIAS0Q -19.000 +5.500 PJABOCY 18 PJABMEe  393.93-394.03 393.980+30.560
Jet/kero 55 PJABPOO 393.43-393.53 393.480+30.560 ADIAZ00 -18.000  +5.500 PJABPCY 18 PJABN@®  394.93-395.03 394.980+30.560
ULS Kero AAVTLe® 401.43-401.53 401.480+30.560 ADICAOQ -10.000  +5.500 AAVTLCY 18 AAVTKe®  402.93-403.03 402.980+30.560
ULSD AATGYOo 404.18-404.28 404.230+26.810 ADIQAQQ -7.250 +1.750 AATGYCY 18 AATGZoo  407.43-407.53 407.480+26.810
No. 2 POAED@O 386.43-386.53 386.480+23.160 ADIAAGQ -25.000  -1.900 POAEDCY 18 POAEE@®  390.93-391.03 390.980+23.160
ULS Heating Oil AAXFDeo 390.68-390.78 390.730+26.810 ADIAIOQ -20.750  +1.750 AAXFDCY 18
Waterborne vs prompt pipeline (¢/gal)
Jet Spread AUSGLOO 1.500 0.000
ULSD Spread AUSGNOO 3.250 0.000
No. 2 Spread AUSGMOO 4.500 0.000
FOB Cargo (¢/gal) FOB Cargo ($/mt)
Export ULSD AAXRV0O 381.770+23.480 AAXRWOO 1194.560 +73.470
FOB Cargo vs forward pipe strip (¢/gal)
ULSD Mexico AUSGHo® 3.300 0.000
ULSD Brazil AUSGA@Q 3.450 0.000
ULSD EN590 AUSGBOO 3.550 0.000
JetA AUSGCO0 1.500 0.000
Jet A-1 AUSGDOO 2.000 0.000
Colonial Pipeline Gasoline Line Space (¢/gal) Cycle
Line 1 AAXTAQO 1.000 -0.500 AAXTACY 18
Line 3 AAXTBOO 0.000 0.000 AAXTBCY 18
Line 1+3 AAXTCOO 1.000 -0.500 AAXTCCY 18
Colonial Pipeline Distillates Line Space (¢/gal)
Line 2 AAXTDOO -0.200 0.000 AAXTDCY 18
Line 3 AAXTEQO 0.000 0.000 AAXTECY 18
Line 2+3 AAXTGOO -0.200 0.000 AAXTGCY 18
($/barrel) Differential vs USGC HSFO strip ($/barrel) USGC HSFO Strip ($/barrel)
Slurry QOil PPAPWOS 114.78-114.80 114.790 +4.610 AAUGSPO  12.22-12.24 12.230 0.000
No.6 1.0% S 6 API PUAAIOO 116.26-116.28 116.270 +5.460 AAUGTE®  13.70-13.72 13.710  +0.850
USGC HSFO PUAFzee 101.78-101.80 101.790 +4.610 AAUGU@O -0.78—0.76 -0.770 0.000 AAUGWe® 102.55-102.570 102.560 +4.610
RMG 380 puBDMee 101.78-101.80 101.790 +4.610 AAUGVOQ -0.78--0.76 -0.770 0.000
USGC HSFO swap BalMo(Mar) AArzTe0 NA-NA NA  NANA
USGC HSFO swap M1(Apr) PUAXJee 102.25-102.35 102.300 +4.650
USGC HSFO swap M2(May) PUAXLe® 101.60-101.70 101.650 +4.700
USGC HSFO swap Q1(Q2 22) puaxnee 101.53-101.63 101.580 +4.680
(PGA page 330)
USGC RVP Adjustments (¢/gal)
CBOB -1 psi AGLOB@® 4.200 +0.100
Prem CBOB -1 psi AGLOCOO 4.200 +0.100
CBOB +1 psi AGLOAG® -2.200 -0.050
Prem CBOB +1 psi AGHOA@Q -2.200 -0.050
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PRODUCT PRICE ASSESSMENTS

U.S. GULF COAST
Mid  Change Mid Change Mid Change

(PGF page 760)

Waterborne (¢/gal) Diff vs USGC waterborne 87 (¢/gal)
FOB Naphha Cargo AAXJPE@ 269.95-270.05 270.000 +8.000
FOB Naphha Cargo ($/mt) AAXJUee 1020.55-1020.651020.600+30.240
Naphtha USGC vs ANAPDOO 23.750 -8.500
Naphtha MOPJ ($/mt)
DAP LSR Naphtha Parcel AAXQKOO 270.000 +8.000
DAP LSR Naphtha Parcel ($/mt) Aaxqree 1082.700+32.080
DAP LSR Naphtha Parcel diff** aaxqnee 10.000+10.000
Naphtha barge AALPGeO 273.82-273.92 273.870 +8.800 AASGZ00 -65.500
Heavy naphtha barge AALPIOD 276.82-276.92 276.870 +8.800 AASHDOO -62.500
MTBE PHAKXee 370.90-371.00 370.950 +8.770

Diff vs USGC pipeline 87 (¢/gal)

Alkylate* AAXBA@O 349.550+11.100 AAFIEQQ 11.750 0.000 AAXBDOO 13.750 0.000
Raffinate* AAXBBOO 285.300+11.100 AAJMU@O -52.500 0.000 AAXBEQO -50.500 0.000
Reformate* AAXBCOO 375.800+11.100 AAJMVOQ 38.000 0.000 AAXBF 00 40.000 0.000

LSR = Light Straight Run. *=DAP barge. **= Diff to Mont Belvieu non-Targa natural gasoline.

Note: Platts line space assessments reflect the physical trade of gasoline or distillates at two locations agreed upon by the parties along the Colonial Pipeline between Pasadena, Texas, and Linden, New Jersey. The assessments represent the premium or
discount paid by a buyer while taking refined product off the line at one location while giving product to the seller at another.

U.S. GULF COAST PIPELINE CYCLES, MAR 23 (PGA page 156)

(¢/gal) Pipeline Mid Cycle RVP Pipeline Mid Cycle

Gasoline

Unl-87 AAELCOO 337.32-337.42 337.370 AAELCCY 18 AAELCRV 9.0 ULSD AAUIWOO 400.18-400.28 400.230 AAUIWCY 19

Unl-87 AAELDOO 336.47-336.57 336.520 AAELDCY 19 AAELDRV 9.0 ULSD AAUJX00 396.18-396.28 396.230 AAUIXCY 20

Unl-87 AAELE@O 335.62-335.72 335.670 AAELECY 20 AAELERV 9.0 ULSD AAUJYOQ 392.18-392.28 392.230 AAUJYCY 21

Unl-87 AAELF00 334.77-334.87 334.820 AAELFCY 21 AAELFRV 9.0 ULSD AAUJZ0O 388.18-388.28 388.230 AAUJZCY 22

Unl-87 AAELGOO 333.92-334.02 333.970 AAELGCY 22 AAELGRV 9.0 ULSD AAUKDOO 384.18-384.28 384.230 AAUKDCY 23

unl-87 AAELH@@ 333.07-333.17 333.120 AAELHCY 23 AAELHRV 9.0 No. 2 AAELWOO 386.43-386.53 386.480 AAELWCY 18

CBOB 87 AARQWOO 327.420 AARQWCY 19 AARQWRV 10.0 ULS heating oil AAXFJ00 390.68-390.78 390.730 AAXFICY 18

CBOB 87 AARQX00 327.220 AARQXCY 20 AARQXRV 10.0 ULS heating oil AAXFKOO 386.68-386.78 386.730 AAXFKCY 19

CBOB 87 AARQY0Q 327.020 AARQYCY 21 AARQYRV 10.0 ULS heating oil AAXFLOO 382.68-382.78 382.730 AAXFLCY 20

CBOB 87 AARQZ0Q 326.820 AARQZCY 22 AARQZRV 10.0 ULS heating oil AAXFMOO 378.68-378.78 378.730 AAXFMCY 21

CBOB 87 AARQAQQ 326.620 AARQACY 23 AARQARV 10.0 ULS heating oil AAXFNOO 374.68-374.78 374.730 AAXFNCY 22
e ULS heating oil AAXFPOO 370.68-370.78 370.730 AAXFPCY 23

Distillates

Jet kero AAELQO0 392.43-392.53 392.480 AAELQCY 18 Forward pipeline strip

Jet kero AAELROO 387.93-388.03 387.980 AAELRCY 19 ULSD 15-30 Day AUSGIOO 385.590

Jet kero AAELS@0 383.43-383.53 383.480 AAELSCY 20 ULSD 21-35 Day AUSGJ00 380.050

Jet kero AAELTOO 378.93-379.03 378.980 AAELTCY 21 ULSD 7-21 Day AUSGKoo 393.550

Jet kero AAELU@O 374.43-374.53 374.480 AAELUCY 22 Jet Fuel 15-30 Day AUSGE@@ 366.250

Jet kero AAELVOO 369.93-370.03 369.980 AAELVCY 23 Jet Fuel 21-35 Day AUSGFo0 361.710

ULSD AAUJVOO 404.18-404.28 404.230 AAUIVCY 18 Jet Fuel 7-21 Day AUSGGOO 373.260
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PRODUCT PRICE ASSESSMENTS

WEST COAST PIPELINE, MAR 23 (PGA page 158)

Mid Change RVP Mid Change
California
(¢/gal) Los Angeles Differential to NYMEX
Unl 84 AAUHAQQ 417.32-417.42 417.370 +10.800 AAUHARV 9.0 AANYX84 73.500 0.000
Prem unl 90 PGABGOO 441.32-441.42 441.370 +11.800 PGABGRV 9.0 AANYX85 97.500 +1.000
CARBOB AAKYJ00 417.82-417.92 417.870 +10.800 AAKYJIRV 6.0 AANVX00 73.95/74.05 74.000 0.000
CARBOB prem AAKYLOO 441.82-441.92 441.870 +11.800 AAKYLRV 6.0 AANYX86 98.000 +1.000
Jet fuel PJAAPOO 416.43-416.53 416.480 +25.060 AANVYOO 4.95/5.05 5.000 0.000
ULS (EPA) diesel POAET@O 408.18-408.28 408.230 +23.650 AANVZ00 26.45/26.55 26.500 +1.500
CARB diesel POAAK@® 406.18-406.28 406.230 +32.650 AANWA@O 24.45/24.55 24.500 +10.500
(¢/gal) San Francisco Differential to NYMEX
unl 84 PGADGOO 376.40-376.50 376.450 -2.510 PGADGRV 7.8 AANYX87 34.500 -14.000
Prem unl 90 PGAB0@O 400.40-400.50 400.450 -1.510 PGABORV 7.8 AANYX88 58.500 -13.000
CARBOB unl AAKYNOO 376.90-377.00 376.950 -2.510 AAKYNRV 6.0 AANYX89 35.000 -14.000
CARBOB prem AAKYPOO 400.90-401.00 400.950 -1.510 AAKYPRV 6.0 AANYX90 59.000 -13.000
Jet Fuel PJABCOO 416.43-416.53 416.480  +25.060 ADINAGO 5.000 0.000
ULS (EPA) diesel POAEY©0Q 434.18-434.28 434.230 +32.560 ADLAE@Q 22.750 +7.500
CARB diesel POAALOO 433.93-434.03 433.980  +32.560 ADLAF0@ 22.500 +7.500
Other West
(¢/gal) Phoenix Differential to NYMEX
CBG/RBOB unl AADDPOO 417.32-417.42(8) 417.370 +10.800 AADDPRV 8.0 AANYX91 73.500 0.000
CBG/RBOB prem PPXDJ00 441.32-441.42(b) 441.370 +11.800 PPXDJIRV 8.0 AANYX92 97.500 +1.000
Northwest
(¢/9al) Seattle Differential to NYMEX
uUnl 84 AAXJEQQ 339.32-339.42 339.370 +10.800 AAXIERV 13.5 AANYX93 -4.500 0.000
Prem unl 90 AAXIF0O 368.32-368.42 368.370  +10.800 AAXIFRV 13.5 AANYX94 24.500 0.000
Jet fuel PJABBOO 416.43-416.53 416.480 +25.060 ADIOAQQ 5.000 0.000
ULS (EPA) diesel AAUEX00 434.28-434.38 434.330 +25.060 ADLAH@O -1.150 0.000
(¢/gal) Portland Differential to NYMEX
Unl 84 AAXJC00 341.57-341.67 341.620 +10.800 AAXICRV 9.0 AANYX95 -2.250 0.000
Prem unl 90 AAXIDOO 370.57-370.67 370.620 +10.800 AAXIDRV 9.0 AANYX96 26.750 0.000
ULS (EPA) diesel AAUEY00Q 435.43-435.53 435.480 +25.060 ADLAGOO 24.000 0.000
(8)=84 octane; (b)=90 octane
WEST COAST WATERBORNE, MAR 23 (PGA page 158)
(¢/gal) Mid Change
Unl 87 PGADIOO 417.32-417.42 417.370 +10.800
Jet fuel PJABIOO 415.43-415.53 415.480 +25.060
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PRODUCT PRICE ASSESSMENTS

LATIN AMERICA, FOB, MAR 23 (PG page 164)

$/barrel Mid Change

Argentina
ULSD CIF AAXWZ0O 170.410 +10.320
Colombia
FO 1.75% S FOB PPAROGO  102.99-103.01 103.000 +4.610
Diluent Naphtha Ex-Ship AAXYBOO 116.490 +3.400
Ecuador
FO0 2.2% S FOB pPAsL@®  100.49-100.51 100.500 +4.610
RON 93 CIF AAXYCOQ 139.450 +4.400
ULSD CIF AAXWFOO 167.760 +9.310
Peru
ULSD CIF AAXIWYOO 168.260 +9.310

Peso/liter Change
Mexico cargo
Gasoline CIF Eastern Mexico  AAXwAee 136.520 +4.090 AATFHOO 17.330 +0.440
Gasoline CIF Rosarito AATFAGQ 139.540 +4.180 AATFKOO 17.710  +0.450
Gasoline CIF Lazaro Cardenas AATFDo® 139.070 +4.180 AATFNOO 17.650 +0.450
ULSD CIF Eastern Mexico AAXWE@O 161.940 +9.620 AATFI00 20.560 +1.140
ULSD CIF Rosarito AATFBOO 160.930 +8.750 AATFLOO 20.430 +1.020
ULSD CIF Lazaro Cardenas AATFE0@ 160.400 +8.750 AATF00@ 20.360 +1.020
Jet CIF Eastern Mexico AATFGOO 159.000 +9.100 AATFJ00 20.180 +1.060
Jet CIF Rosarito AATFCOQ 158.560 +8.570 AATFMOO 20.130 +1.000
Jet CIF Lazaro Cardenas AATFFOO 158.060 +8.570 AATFPOO 20.070 +1.010

TRINIDAD PRODUCT POSTINGS (PcA page 466)
Effective date 21Mar22

¢/gal
Mogas 92 RON Unleaded PPRAE@Q 365.00
Mogas 95 RON Unleaded PPRAF@0 370.00
Dual Purpose Kerosene PPRABOQ 380.00
Gasoil 45 Cetane 0.1%S PPRACOO 390.00

$/0
Bunker C Fuel Oil PPRAA@O 100.00

Source: Paria

GAS LIQUIDS (¢/gal), MAR 23 (PGA page 780)

Mid Change
Mont Belvieu
Ethane/propane PMUDA®5 42.450-42.550 42.500 -0.375
Ethane purity PMUDBO5 44.200-44.300 44,250 -0.375
Ethane mo. 2 AAWUCOO 42.200-42.300 42.250 0.000
Propane PMAAY0Q 147.450-147.550 147.500 +6.000
Propane LST PMABQOO 147.450-147.550 147.500 +5.250
Propane mo. 2 AAWUDO® 147.200-147.300 147.250 +6.250
Propane mo. 2 LST AAWUEQO 146.450-146.550 146.500 +5.250
Normal butane non-LST PMAAIOO 178.200-178.300 178.250 +6.000
Butane LST PMABRO® 172.950-173.050 173.000 +6.000
N-Butane mo. 2 AAWUF0Q 175.700-175.800 175.750 +6.250
Isobutane PMAABOO 178.700-178.800 178.750 +3.750
Natural gasoline LST AAIVF0O 269.450-269.550 269.500 +8.000
Natural Targa PMABWOS 269.950-270.050 270.000 +8.000
Natural non-Targa PMABY@5 269.950-270.050  270.000 +8.000
Nat gasoline mo. 2 non-Targa AAWUGOO 259.950-260.050 260.000 +8.000
Conway
Ethane/propane PMAAOQO 36.950-37.050 37.000 -1.000
Propane PMAATOO 145.700-145.800 145.750 +5.750
Normal butane non-LST PMAADO® 172.950-173.050 173.000 +4.000
Isobutane PMAAA@® 199.950-200.050 200.000 +0.250
Natural gasoline PMAAQ@Q 262.950-263.050  263.000 +6.500
Other hubs
Hattiesburg propane AALBCOO 147.950-148.050 148.000 +6.000
($/mt)
Waterborne FOB USGC propane AAXIMOO 793.110-793.130  793.120  +30.950
FOB USGC propane vs. Mt Belvieu AAXI000 35.160-35.180 35.170 0.000
Waterborne FOB USGC butane ABTNBOO 814.180 +21.790
FOB USGC butane vs. Mt Belvieu ABTNDOO 26.050 0.000
VLGC freight rates Houston to NWE AAXIQo0 51.990-52.010 52.000 0.000
VLGC freight rates Houston to Japan AAXIS00 100.990-101.010 101.000 0.000
(¢/gal)

Waterborne FOB USGC propane AAXINOO 152.220-152.240 152.230 +5.940
FOB USGC propane vs. Mt Belvieu AAXIPOO 6.700-6.800 6.750 0.000
Waterborne FOB USGC butane ABTNA©O 179.730 +4.810
FOB USGC butane vs. Mt Belvieu ABTNCOO 5.750 0.000
VLGC freight rates Houston to NWE AAXIROO 9.930-10.030 9.980 0.000
VLGC freight rates Houston to Japan AAXITOO 19.380-19.400 19.390 0.000
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NEW YORK SUPPLEMENTAL, MAR 23 (PcA page 312)

Barge
339.07-339.17
337.82-337.92

(¢/gal) Cargo Mid Change RVP

Prem CBOB AAXFTOO
Prem RBOB AANWI00
U.S. BUCKEYE PIPELINE SUPPLEMENTAL, MAR 23 (PGA page 312)

(¢/gal) Mid Change RVP

RBOB prem AANWLO®  337.82-337.92 337.870  +9.550 AANWLRV 13.5

CBOB prem AAQIZee 339.07-339.17 339.120 +9.050 AAQIzRV 13.5

Laurel Pipeline

CBOB prem AAVOKee 339.07-339.17 339.120  +9.050 AAVOKRV 13.5

All RVP references are after ethanol

Mid Change
339.120 +9.050 AAXFTRV
337.870 +9.550 AANWIRV

RVP
13.5
13.5

Cargo ex-Duty

Mid

Change

RVP
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CRUDE PRICE ASSESSMENTS

ASIA PACIFIC/MIDDLE EAST SPOT CRUDE ASSESSMENTS ($/barrel), MAR 23

Assessment (Asian MOC) Diffs (Asian MOC) Diff to Dated Brent (Asian MOC) Assessment (London MOC)
Mid Change Mid Change Mid Change Mid Change
Condensate (PGA page 2212) (PGA page 2213)
Diff to Dubai
NW Shelf PCAGX00 109.68-109.72 109.700 +1.730 AAPAIOO -2.750 0.000 AAPAHOO 114.490 +6.310
Ichthys FC ICFCAQO 112.100 +1.730 ICFCB@O -0.350 0.000
DFC ADFCAQQ 113.13-113.17 113.150 +1.200 ADFCBO®@ 8.35/8.45 8.400 0.000 ADFCCO0 0.700 -0.530 ADFCDOO 117.940 +5.780
Qatar LSC AARBBOO 112.63-112.67 112.650 +1.200 AARBDOO 7.85/7.95 7.900 0.000 AARBCOO 0.200 -0.530 AARBAGO 117.440 +5.780
South Pars AARAVOQ 108.33-108.37 108.350 +1.200 AARAX0Q 3.55/3.65 3.600 0.000 AARAWOO -4.100 -0.530 AARAUOO 113.140 +5.780
Diff to ICP
Senipah AAEOEQQ 110.03-110.07 110.050 +1.730 AAEOK@®  -1.30/-1.20 -1.250 0.000 AAPBEQO -2.400 0.000 AAPBDOO 114.840 +6.310
Light (PGA page 2214) (PGA page 2215)
Diff to ICP
Cossack PCAGZ00 112.18-112.22 112.200 +1.230 AAPACOQ -0.250 -0.500 AAPABOO 116.990 +5.810
Gippsland PCACPOO 109.73-109.77 109.750 +1.480 AAPAUQO -2.700 -0.250 AAPATOO 114.540 +6.060
Tapis PCACB0O 120.08-120.12 120.100 +2.030 AAOZWOO 7.650 +0.300 AAOZVO0 124.890 +6.610
Belida PCAFLO® 109.78-109.82 109.800 +1.480 PCAFMOO@ 0.05/0.15 0.100 -0.150 AAPBQOO -2.650 -0.250 AAPBPOO 114.590 +6.060
Kutubu PCAFJ00 111.93-111.97 111.950 +1.730 AAPAE@O -0.500 0.000 AAPADOO 116.740 +6.310
Handil Mix PCABEQO 111.23-111.27 111.250 +1.480 PCABF00 0.25/0.35 0.300 -0.150 AAPBIOO -1.200 -0.250 AAPBHOO 116.040 +6.060
Attaka PCAAJOO 109.48-109.52 109.500 +1.480 PCAAKG®  -0.95/-0.85 -0.900 -0.150 AAPBCOQ -2.950 -0.250 AAPBBOO 114.290 +6.060
Ardjuna PCACQe0 110.38-110.42 110.400 +2.030 PCACRO® 0.20/0.30 0.250 +0.150 AAPBGO@ -2.050 +0.300 AAPBF00Q 115.190 +6.610
Banyu Urip PCAFQ@0 120.100 +2.030 PCAQQ00 4.000 +0.150 AAPBU@O 7.650 +0.300 AAPBROO 124.890 +6.610
Diff to Dubai
Sakhalin Blend AARBNOO 85.38-85.42 85.400 +0.700 AARCNO® -19.40/-19.30 -19.350 -0.500 AARDNOO -27.050 -1.030 AAREN©O 90.190 +5.280
Sokol AASCJ00 86.13-86.17 86.150 +0.700 AASCKee -18.65/-18.55 -18.600 -0.500 AAPA00Q -26.300 -1.030 AAPANOO 90.940 +5.280
Kikeh AAWUHOO 121.08-121.12 121.100 +2.030 AAOZY0O 8.650 +0.300 AAOZX00 125.890 +6.610
Miri Light PCABQOO 120.88-120.92 120.900 +2.030 AAPAS@0 8.450 +0.300 AAPAROO 125.690 +6.610
Labuan PCABLOO 122.28-122.32 122.300 +2.480 AAPAQOQ 9.850 +0.750 AAPAP@Q 127.090 +7.060
Kimanis AASCLOO 121.650 +2.030 AASCMOO 9.200 +0.300 AASCNOO 126.440 +6.610
Medium (PGA page 2216) (PGA page 2217)
Nanhai PCAFROO 111.83-111.87 111.850 +2.030 AAPAGOO -0.600 +0.300 AAPAF00 116.640 +6.610
Minas* PCAB0QO 97.095 +0.685 AAPAZ0O 101.885 +5.265
Nile Blend AAPLCOO 114.13-114.17 114.150 +1.780 AAPAMOO 1.700 +0.050 AAPALOO 118.940 +6.360
Widuri* PCAFEQ0 86.620 +0.265 AAPBNOO 91.410 +4.845
Daqing PCAAZ0O 110.23-110.27 110.250 +1.780 AAPAWOO -2.200 +0.050 AAPAVOQ 115.040 +6.360
Cinta* PCAAX©00Q 89.875 +0.225 AAPBJ00 94.665 +4.805
Su Tu Den AARAROO 120.13-120.17 120.150 +1.830 AARASOQ 7.700 +0.100 AARAQOO 124.940 +6.410
Bach Ho PCAHY00 121.18-121.22 121.200 +1.830 AAPAK@O 8.750 +0.100 AAPAJOQ 125.990 +6.410
Heavy (PGA page 2218) (PGA page 2219)
Diff to ICP
Dar Blend AARABOO 116.63-116.67  116.650 +1.780 AARACOO 4.200 +0.050 AARAAGO 121.440 +6.360
Shengli PCABY00 114.93-114.97 114.950 +1.780 AAPAY0O 2.500 +0.050 AAPAX00 119.740 +6.360
Duri PCABAGO 118.33-118.37 118.350 +1.780 PCABBOO 4.25/4.35 4.300 0.000 AAPBMOO 5.900 +0.050 AAPBL0OO 123.140 +6.360
Vincent AARAKOO 118.250 +1.680 AARALOO 5.800 -0.050 AARAJOO 123.040 +6.260
*Market Parity Price.
(PGA page 2220) (PGA page 2202)
Diff to Dubai
Murban M1 AAKNLOO 113.03-113.07 113.050 +0.800 AARBZ00 8.300 -0.400
Murban M2 MBNSA@Q 110.160 +1.500
Murban M3 MBNSBO@ 106.050 +1.400
Al Shaheen AAPEVOO 111.98-112.02 112.000 +0.600 AAPEWOO 7.20/7.30 7.250 -0.600
Upper Zakum AAOUQOQ 111.73-111.77 111.750 +0.600 DBDUZ00 7.000 -0.600 Assessment (Asian MOC)
Umm Lulu AUFAA@Q 113.100 +0.800 DBDUL@® 8.350 -0.400 Dubai CFR North Asia PCAQA@Q 112.840 +0.600
Das Blend AAXOF00 112.63-112.67 112.650 +0.800 DBDDS00 7.900 -0.400 LOOP Sour CFR North Asia PCAQIOO 112.920 +2.040
Spread vs OSP
Qatar Land AAKNPOO 111.98-112.02 112.000 +0.800 AAKUJ00 0.25/0.35 0.300 -0.100 Oman CFR North Asia PCAQJ00 113.090 +0.810
Qatar Marine AAKNROO 111.58-111.62 111.600 +0.600 AAKUHOO 0.20/0.30 0.250 -0.100 Upper Zakum CFR North Asia PCAQBOO 112.820 +0.600
Banoco Arab Medium AAKNTOO 111.43-111.47 111.450 +0.600 AAKUDOO 0.05/0.15 0.100 -0.050 Qatar Marine CFR North Asia PCAQC0O0 112.680 +0.610
Murban CFR North Asia PCAQE©0 114.080 +0.810
Basrah Medium CFR North Asia BASNAGO 111.460 +0.610
Basrah Medium M1 BSMAMO1 - 113.240 +1.350 BSMBMO1 0.750 -0.050 ESPO CFR North Asia PCAQDOO 90.240 +0.340
Basrah Medium M2 BSMAM@2 - 110.350 +0.600 BSMBM@2 -1.000 -1.550 Forties CFR North Asia PCAQF00 125.180 +1.920
Basrah Heavy M1 AALZCOO - 110.390 +1.200 AALZJ00 1.200 -0.200 Dalia CFR North Asia PCAQGe® 117.270 +1.770
Basrah Heavy M2 AALZDOO - 107.550 +0.700 AALZKOO 0.800 -0.100 WTI MEH CFR North Asia PCAQHOO 118.000 +1.730
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INTERNATIONAL, MAR 23
($/barrel) Mid  Change
(PGA page 2210)
Dubai (May) PCAATO® 111.74-111.76111.750 +0.600
Dubai (Jun) pcAAUee 108.85-108.87108.860 +1.300
Dubai (Jul) PCAAVER 104.74-104.76104.750 +1.200
MEC (May) AAWSAee 111.74-111.76111.750 +0.600
MEC (Jun) AAWsBoe 108.85-108.87108.860 +1.300
MEC (Jul) AAWSCO@ 104.74-104.76104.750 +1.200
Oman (May) pcaBsee 111.99-112.01112.000 +0.800
Oman (Jun) AAHZFeo 109.10-109.12109.110 +1.500
Oman (Jul) AAHZHe@ 104.99-105.01105.000 +1.400
Dubai cash/Futures DBDDCO@ 7.000 -0.600
Oman cash/Futures DBDOCOO 7.250 -0.400
(PGA page 1212)
Brent (DTD) PCAASEO 126.49-126.50126.495 +6.165
DTD NSL AAOFDOO 126.49-126.50126.495 +6.165
Dated Brent (CIF) PCAKMOO 127.225  +6.205
Brent (May) PCAAQee 121.58-121.60121.590 +6.640
Brent (Jun) PCAARG® 117.63-117.65117.640 +6.160
Brent (Jul) PCARRO® 113.730  +5.420
North Sea Basket AAGIZee 127.00-127.02127.010 +6.145
(PGA page 218)
Brent/WTI 1st AALAUOO 7.08/7.10 7.090 +0.490
Brent/WTI 2nd AALAVOQ 6.10/6.12 6.110 +0.410
Brent/WTI 3rd AALAY0Q 5.510 +0.110
Brent EFP (May) AAGVX00 0.12/0.14 0.130 -0.110
Brent EFP (Jun) AAGVY00 0.17/0.19 0.180 -0.120
Brent EFP (Jul) AAMVY0O 0.180 -0.120
Swaps(PGA page 2658)
Dubai (Apr) AAHBMeo 108.84-108.88108.860 +1.300
Dubai (May) AAHBN@® 104.73-104.77104.750 +1.200
Dubai (Jun) AAHBORe 102.12-102.16102.140 +1.170
MOG (Apr) AAHzPe@ 109.09-109.13109.110 +1.500
MOG (May) AAHZRo® 104.98-105.02105.000 +1.400
MOG (Jun) AAHZTOR 102.37-102.41102.390 +1.370
Oman/Dubai Swap (Apr) AAIHJ00 0.23/0.27 0.250 +0.200
Oman/Dubai Swap (May) AAIHLOO 0.23/0.27 0.250 +0.200
Oman/Dubai Swap (Jun) AAIHNOO 0.23/0.27 0.250 +0.200
ASIA ($/barrel), MAR 23 (PcA page 2210)

Mid Change
Brent (May) pPcAJGee 116.83-116.87116.850 +2.100
Brent (Jun) PCcAJIee 113.12-113.16113.140 +1.980
Brent (Jul) PCAJ000 109.710 +1.790
Brent(DTD) AAXPGOO 122.230 +1.885
Brent/Dubai AAJIMS00 5.09/5.11 5.100 +1.500
WTI (Apr) AAFFUGR 112.71-112.75112.730 +1.850
WTI (May) AAFFWee 110.22-110.26110.240 +1.370
WTI (Jun) AAFFYee 107.44-107.48107.460 +1.310

NORTH SEA, MAR 23 (PcA page 1212)

($/barrel) Mid Change Spread vs fwd Dated Brent  Mid Change
Dated Brent Diff AAXEZ00 4.50/4.52 4.510 -0.040
BNB AAVIAQQ 126.93-126.94 126.935 +6.155 AAVIBOO 4.94/4.96 4.950 -0.050
Forties PCADJ00 126.88-126.89 126.885 +6.105 AAGWZ00 4.89/4.91 4.900 -0.100
Oseberg PCAEU@® 127.26-127.28 127.270 +6.170 AAGXF00 5.28/5.29 5.285 -0.035
Ekofisk PCADIOO 126.95-126.96 126.955 +6.165 AAGXB0OO 4.96/4.98 4.970 -0.040
Troll AAWEX00 127.91-127.93 127.920 +6.170 AAWEY0O 5.93/5.94 5.935 -0.035
Statfjord PCAEEQQ 126.13-126.14 126.135 +6.205 AAGXDOO 4.14/4.16 4.150 0.000
Flotta Gold PCACZ00 122.38-122.39 122.385 +6.205 AAGXHOO 0.39/0.41 0.400 0.000
Duc AAWEZ0O 124.68-124.69 124.685 +6.205 AAWFLOO 2.69/2.71 2.700 0.000
Grane Blend PCALAG® 123.635 +6.205 PCALBOO® 1.650 0.000
Johan Sverdrup AJSVAQGO 123.035 +6.205 AJISVBOO 1.050 0.000
Statfjord (CIF) AASASOQ 127.05-127.06 127.055 +6.235 AASATOO 5.24/5.26 5.250 0.000
Gullfaks (CIF) AASAUQO 127.35-127.36 127.355 +6.235 AASAVOQ 5.54/5.56 5.550 0.000
Alvheim (CIF) ALVHA®Q 127.455 +6.235 ALVHB0O® 5.650 0.000
Asgard (CIF) ASGCAQO 125.655 +6.235 ASGCBOO 3.850 0.000
North Sea Dated Strip AAKWHOO 121.98-121.99 121.985 +6.205

($/barrel) Spread vs fwd CIF Dated Brent

Dated Brent (CIF) AAVIGOO 127.225 +6.205 AAVIFOQ 5.420 -0.030
BNB (CIF) PCAKPOO 128.330 +6.215 AAVICO0 6.525 -0.020
Forties (CIF) PCAKROO 127.820 +6.155 AAHXCO0 6.015 -0.080
Oseberg (CIF) PCAKTOO 128.125 +6.215 AAHXDOO 6.320 -0.020
Ekofisk (CIF) PCAKVOO 127.685 +6.210 AAHXBOO 5.880 -0.025
Troll (CIF) AAXJ000 128.780 +6.215 AAXINOO 6.975 -0.020
North Sea CIF Dated Strip AAHXEQQ 121.805 +6.235

WEST AFRICA, MAR 23 (PGA pages 1230 and 1232)

($/barrel) Mid Change Spread vs fwd DTD Brent Mid Change
Nigeria

Bonny Light PCAICOO 121.56-121.59 121.575 +6.225 AAGXLOO 3.19/3.21 3.200 0.000
Qua Iboe PCAIDOO 121.56-121.59 121.575 +6.225 AAGXN©OO 3.19/3.21 3.200 0.000
Forcados PCABCOO 121.86-121.89 121.875 +6.225 AAGXPOO 3.49/3.51 3.500 0.000
Agbami AAQZBOO 120.86-120.89 120.875 +6.225 AAQZCO0 2.49/2.51 2.500 0.000
Escravos AAEIZ0O 122.06-122.09 122.075 +6.225 AAGXROO 3.69/3.71 3.700 0.000
Brass River AAEJB0OO 121.36-121.39 121.375 +6.225 AAGXV00 2.99/3.01 3.000 0.000
Akpo PCNGA©O 120.86-120.89 120.875 +6.225 PCNGBO@ 2.49/2.51 2.500 0.000
Bonga PCNGCOO 122.16-122.19 122.175 +6.225 PCNGD@O@ 3.79/3.81 3.800 0.000
Usan AAXUQ0® 121.525 +6.225 AAXUR©O® 3.150 0.000
Erha AAXUO0OO 122.075 +6.225 AAXUP©O 3.700 0.000
Eqgina AFONAQO 122.675 +6.325 AFONBOO 4.300 +0.100
Angola

Cabinda PCAFDOO 121.16-121.19 121.175 +5.875 AAGXT0O 2.79/2.81 2.800 -0.350
Nemba AAQYZ0O 119.66-119.69 119.675 +5.875 AAQZAQQ 1.29/1.31 1.300 -0.350
Dalia AAQYX00 119.41-119.44 119.425 +5.875 AAQYY0Q 1.04/1.06 1.050 -0.350
Girassol AASNLOO 121.16-121.19 121.175 +5.875 AASIDOO 2.79/2.81 2.800 -0.350
Hungo AASLJ00 119.16-119.19 119.175 +5.875 AASIF@Q 0.79/0.81 0.800 -0.350
Kissanje AASLKOO 119.96-119.99 119.975 +5.875 AASIEQQ 1.59/1.61 1.600 -0.350
Pazflor PCNGGO® 119.51-119.54 119.525 +5.875 PCNGHe® 1.14/1.16 1.150 -0.350
Plutonio PCNGI@O 119.21-119.24 119.225 +5.875 PCNGJ@0 0.84/0.86 0.850 -0.350
Ghana

Jubilee AAXUS@0 121.225 +6.225 AAXUT@O 2.850 0.000
Republic of Congo

Djeno PCNGE@®@ 117.86-117.89 117.875 +6.225 PCNGF0@ -0.51/-0.49 -0.500 0.000
Chad

Doba AAXUUOO 119.375 +6.225 AAXUVOO 1.000 0.000
30-60 Day Dtd strip AAXRKOO 118.37-118.38 118.375 +6.225
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LONDON, MAR 23 (PcA page 1214)

($/barrel) Brent CFD Mid Change Dated Swap Mid Change
1wk (Jun) PCAKA@O 8.49/8.51 8.500 +0.120 AAINVOO 126.13/126.15 126.140 +6.280
2wk (Jun) PCAKC@® 6.89/6.91 6.900 -0.070 AAJ0S00 124.53/124.55 124.540 +6.090
3wk (Jun) PCAKE@@ 5.39/5.41 5.400 +0.010 AAJOUQO 123.03/123.05 123.040 +6.170
4wk (Jun) PCAKGOO 4.13/4.15 4.140 +0.340 AAJOWOO 121.77/121.79 121.780 +6.500
5wk (Jun) AAGLUOO 3.14/3.16 3.150 +0.400 AAIPCOO 120.78/120.80 120.790 +6.560
6wk (Jun) AAGLVOQ 2.20/2.22 2.210 +0.300 AAIPEQQ 119.84/119.86 119.850 +6.460
7wk (Jun) AALCZ00 1.25/1.27 1.260 +0.170 AALAWOO 118.89/118.91 118.900 +6.330
8wk (Jun) AALDAGO 0.34/0.36 0.350 +0.100 AALAX00 117.98/118.00 117.990 +6.260

MEDITERRANEAN, MAR 23 (PGA pages 1220, 1222, 1234)

($/barrel) Mid Change Spread vs fwd DTD Brent Mid Change

Med Dtd Strip AALDF00 121.93-121.95 121.940 +6.220

BTC Dtd Strip AAUFI0Q 121.56-121.58 121.570 +6.260

15-45 Day Dtd Strip AALGMOO 120.56-120.57 120.565 +6.280

Urals (Rdam) PCAFW@O 90.93-90.97 90.950 +6.220 AAGXJ00 -31.00/-30.98 -30.990

Urals (Med) PCACE@@ 91.23-91.27 91.250 +6.220 AAGXX00 -30.70/-30.68 -30.690

Urals (Ex-Baltic) AAGZTO0 87.61-87.64 87.625 +6.220 AAHPI00 -34.32/-34.31 -34.315

Urals FOB Novo Suez AAGZS00 88.38-88.41 88.395 +6.400 AAHPHOO -33.55/-33.54 -33.545 +0.180

Urals FOB Novo Afra AAOTHOO 86.13-86.17 86.150 +6.220 AAOTIOQ -35.80/-35.78 -35.790

Urals (Primorsk) AAWVHOO 87.51-87.54 87.525 +6.220 AAWVIOO -34.42/-34.41 -34.415

Urals (RCMB) AALINOO 95.79-95.82 95.805 +6.165

Iranian Light FOB Kharg Island (Med) AILKAGO 118.000 +5.950 AILKBO® -3.940 -0.270

Iranian Heavy FOB Kharg Island (Med) ATIHKAQGO 115.950 +5.950 AIHKBOO -5.990 -0.270

Es Sider PCAC000 121.05-121.09 121.070 +6.260 AAGYHOO -0.51/-0.49 -0.500

Siberian Lt AAGZWOO 96.30-96.34 96.320 +6.220 AAHPK©O@ -25.63/-25.61 -25.620

Saharan Bld AAGZY00 124.45-124.49 124.470 +6.260 AAHPNOO 2.89/2.91 2.900

Azeri Lt AAGZX00 125.55-125.59 125.570 +6.260 AAHPMOO 3.99/4.01 4.000

Azeri Lt FOB Ceyhan Suez AAUFMOO 124.72-124.76 124.740 +6.405 AAUFNOO 3.16/3.18 3.170 +0.145

Azeri Lt FOB Ceyhan Afra AAUFK0@ 124.24-124.27 124.255 +6.410 AAUFLOO 2.68/2.69 2.685 +0.150

Azeri Lt FOB Supsa AATHMOO 120.81-120.84 120.825 +6.260 AATHNOO -0.75/-0.74 -0.745

BTC FOB Ceyhan AAUFHOO 124.48-124.51 124.495 +6.405 AAUFJ00 2.92/2.93 2.925 +0.145

Suez Blend PCACAQ® 88.20-88.24 88.220 +6.325 AAGYDOO -33.73/-33.71 -33.720 +0.105

Kirkuk AAEJDOO 104.83-104.87 104.850 +6.220 AAGYF0Q -17.10/-17.08 -17.090

CPC Blend CIF AAGZUOO 112.37-112.41 112.390 +6.260 AAHPLOO -9.19/-9.17 -9.180

CPC Blend FOB Suez AALVX00 109.84-109.88 109.860 +6.415 AALVZ00 -11.72/-11.70 -11.710 +0.155

CPC Blend FOB Afra AAOFV00 107.85-107.89 107.870 +6.260 AAOFWOQ -13.71/-13.69 -13.700

(PPE page 1616)

Urals Med CFD (Apr) AAMDUOO -30.26/-30.24 -30.250 -0.800 CPC Blend CFD (Apr)  AAOFXee -4.650 +1.400

Urals Med CFD (May) AAMEAGQ -24.26/-24.24 -24.250 -0.800 CPC Blend CFD (May)  AAOFYee -1.200 +1.400

Urals Med CFD (Jun) UMCMe@3 -12.66/-12.64 -12.650 -0.800 CPC Blend CFD (Jun)  AAOFzee -0.950 +1.400

Urals NWE CFD (Apr) UNCMeo1 -30.81/-30.79 -30.800 -0.800

Urals NWE CFD (May) UNCMeo2 -24.81/-24.79 -24.800 -0.800

Urals NWE CFD (Jun) UNCMOO3 -13.21/-13.19 -13.200 -0.800

CANADA, MAR 23 (PGA page 230) PLATTS EURO DENOMINATED CRUDE OIL ASSESSMENTS (€/barrel) (Pca page 1252)

($/barrel) Mid Change Mar 23 Mid Change

33-63 Day Dated Strip AALEJ0Q 117.97-117.98 117.975 +6.190 Dated Brent AAPYROO 114.96-114.97 114.965 +5.705

Terra Nova AAJUHO® 121.61-121.64 121.625 +6.240 Dated Brent (CIF) PCAKN@® 115.628 +5.740

Hibernia AAJKK@O 121.76-121.79 121.775 +6.240 Urals (Mediterranean)  AAPYS@@ 82.91-82.95 82.930 +5.720

White Rose AAVIX00 122.51-122.54 122.525 +6.240 WTI (Apr) AAPYTOO 106.14-106.16 106.150 +6.195
Spread vs fwd DTD Brent Mid Change  WT|MEH (Apr) AAYSAQ® 106.925 +5.699

Terra Nova ARIUJ00 3.64/3.66 3.650 +0.050  Mars (Apr) AAPYUGO 103.87-103.89 103.880 +6.195

Hibernia AAJKMOO 3.79/3.81 3.800 +0.050

Euro/US$ forex rate: 1.100. Platts Euro denominated crude oil assessments are based on market values and a Euro/US$ forex

White Rose AAVIYEQ 4.54/4.56 4.550 +0.050 rate at 4:30 PM local London time.
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UNITED STATES ($/barrel), MAR 23 (poa pages 210, 214 & 230)

Platts AGS

WTI (Apr)

WTI (May)

WTI (Jun)

WTI EFP (Apr)

WTI EFP (May)
WTI EFP (Jun)
Light Houston Sweet
Light Houston Sweet M2
LOOP Sour (Apr)
LOOP Sour (May)
LOOP Sour (Jun)
Eagle Ford Marker
Mars (Apr)

Mars (May)

Mars (Jun)
Mars/WTI (Apr)
Mars/WTI (May)
Mars/WTI (Jun)
LOOP/WTI (Apr)
LOOP/WTI (May)
LOOP/WTI (Jun)
LOOP/Mars (Apr)
LOOP/Mars (May)
LOOP/Mars (Jun)
Dated Brent
P-Plus WTI

P-5 WTI
WTI-Delta

Kern River

AGSAAQQ
PCACGo@
PCACHo@
AAGITOO
AAGVTOO
AAGVU@O
AAGVVeo
AAXEWOO
AAYRY0O
AALSMO1
AALSM@2
AALSM@3
AAYAJQO
AAMBROO
AAMBU@O
AAMBX00
AAGWHOO
AAKTHOO
AAMB0Q@
AALOMO1
AALOMO2
AALOMO3
AALPMO1
AALPMO2
AALPMO3
AAQBFo@
PCACI0Q
AAFEN@@
AAEJKOO
PCABJ@O

117.22-117.24
114.92-114.94
111.98-112.00
NA/NA
-0.01/0.01
-0.01/0.01

114.82-114.84

112.82-112.84

109.38-109.40
-2.41/-2.39
-2.11/-2.09
-2.61/-2.59

126.63-126.65
6.70/6.72

3.32/3.34
112.78-112.80

Mid Change
119.090 +5.390
117.230 +5.470
114.930 +5.660
111.990 +5.440

NA NA0.000
0.000 0.000
0.000 0.000

118.330 +5.170
116.280 +5.610
114.730 +5.570
112.730 +5.860
109.290 +5.140
116.090 +4.520
114.830 +5.570
112.830 +5.860
109.390 +5.140

-2.400 +0.100

-2.100 +0.200

-2.600 -0.300

-2.500 +0.100

-2.200 +0.200

-2.700 -0.300

-0.100 0.000

-0.100  0.000

-0.100 0.000
126.640 +5.270

6.710 -0.110
111.440 +3.140
3.330 -0.110
112.790 -0.120

US DOMESTIC CRUDE ASSESSMENTS LONDON CLOSE

(PGA page 1240)
WTI (Apr)

WTI (May)

WTI (Jun)

WTI MEH (Apr)
WTI MEH (May)
LLS (Apr)

LLS (May)

Mars (Apr)

Mars (May)

WTI (Apr)

WTI (May)

WTI (Jun)

WTI MEH (Apr)
WTI MEH (May)
LLS (Apr)

LLS (May)
Mars (Apr)
Mars (May)

AAQARQ®
AAQATO®
AAQAVOS
AAYRZ0®
AAXYDO®
AAQBBOO
AAQBDO®
AAQAXQ8
AAQAZO®

AAQAS@0
AAQAUGO
AAQAWGO
AAYTAGQ
AAYWAGQ
AAQBCOO
AAQBE@O
AAQAY@Q
AAQBA®O

$/barrel
116.79-116.81
114.49-114.51
111.52-111.54

118.64-118.66
116.64-116.66
114.29-114.31
112.69-112.71
Spread
NA/NA
-0.01/0.01
-0.01/0.01

1.84/1.86

2.14/2.16
-2.51/-2.49
-1.81/-1.79

Mid Change
116.800 +6.720
114.500 +6.150
111.530 +5.750
117.650 +6.170
115.450 +5.800
118.650 +6.320
116.650 +6.050
114.300 +6.720
112.700 +6.350

Mid Change

NA NA0.000

0.000 0.000
0.000 0.000
0.850 -0.550
0.950 -0.350
1.850 -0.400
2.150 2.150
-2.500 0.000
-1.800 +0.200

Mid Change Spread vs WTI Mid Change
WTI Midland PCACIee 118.02-118.04 118.030 +5.120 AAGVZ00 0.79/0.81 0.800 -0.350
WTI Midland (2nd month) AAYZAQO 115.930 +5.760 AAXXF0O 1.000 +0.100
LLS (7st month) pcaBNee  119.07-119.09 119.080 +5.070 AAGWNOO 1.84/1.86 1.850 -0.400
LLS (2nd month) AAURCO® 117.07-117.09 117.080 +5.560 AAURDO® 2.14/2.16 2.150 -0.100
HLS (1st month) PcABDEO 118.42-118.44 118.430 +5.070 AAGWPOO 1.19/1.21 1.200 -0.400
HLS (2nd month) AAUREGO  116.42-116.44 116.430 +5.560 AAURF00 1.49/1.51 1.500 -0.100
WTS (1st month) PCACKe® 115.77-115.79 115.780 +5.120 AAGWBOO  -1.46/-1.44 -1.450 -0.350
WTS (2nd month) AAURGOD 114.62-114.64 114.630 +5.460 AAURHoo  -0.31/-0.29 -0.300 -0.200
WTI MEH AAYRGOO 118.330 +5.170 AAYRHOO 1.100 -0.300
WTI MEH (2nd month) AAXXEQQ 116.280 +5.610 AAYYAQQ 1.350 -0.050
Poseidon AABHKe® 113.82-113.84 113.830 +5.570 AAGWLe®  -3.41/-3.39 -3.400 +0.100
Eugene Island PCAFCO® 115.22-115.24 115.230 +5.570 AAGWDOR  -2.01/-1.99 -2.000 +0.100
Thunder Horse Blend AAWzZKeo 116.12-116.14 116.130 +5.570 AAWzLeo  -1.11/-1.09 -1.100 +0.100
Wyoming Sweet PCACMee  113.87-113.89 113.880 +5.320 AAGWRO®  -3.36/-3.34 -3.350 -0.150
Bonito PCAIE@® 115.22-115.24 115.230 +5.570 AAGWFee  -2.01/-1.99 -2.000 +0.100
SGC AAsOIee  114.77-114.79 114.780 +5.570 AASOJe®  -2.46/-2.44 -2.450 +0.100
Spread vs NYMEX WTI CMA
ANS (Cal) PcAADe® 117.00-117.04 117.020 +5.050 AAGWX00 5.97/5.99 .980 -0.290
WCS ex-Cushing AAWTYe® 105.98-106.00 105.990 +5.340 AAWTZO®  -5.06/-5.04 -5.050 0.000
WCS ex-Nederland AAYAY0Q 107.090 +5.340 AAYAX00 -3.950 0.000
Bakken Williston AAXPPO@ 114.990 +5.340 AASRX00 3.950 0.000
Bakken Guernsey AASRRe®  113.88-113.90 113.890 +5.340 AASRVOQ 2.84/2.86 2.850 0.000
Bakken Clearbrook AASRUG® 116.28-116.30 116.290 +5.340 AASRWOO 5.24/5.26 5.250 0.000
Bakken USGC Pipe ABAKAQ@O 116.340 +5.590 ABAKBOO 5.300 +0.250
Americas Crude Marker (Apr) AAQHNOO 113.82-113.84 113.830 +5.570
Americas Crude Marker (May) AAQHOR® 111.82-111.84 111.830 +5.860
Americas Crude Marker (Jun) AAQHPOR  108.38-108.40 108.390 +5.140
Thums PcAcDee  114.40-114.42 114.410 -0.120
Line 63 PCABMO®  123.37-123.41 123.390 +5.700
P-Plus Line 63 PCAFVOQ 2.39/2.41 2.400 0.000
Spread vs ICE BRENT CMA
ANS (Cal) AANSAGQ 3.296 -0.003
Spread vs Eagle Ford Yield
Eagle Ford postings avg. AAYAHOO 111.830 +2.880 AAYAIOO -4.260 -1.640
FOB USGC FOB USGC Spread vs NYMEX WTI Strip
Platts AGS AGSAAQQ 119.090 +5.390 AGSACO0 5.840 -0.050
Bakken ABAKCOQ 118.890 +5.390 ABAKD@O 5.640 -0.050
Eagle Ford Crude AAYATOO 118.740 +5.390 AAYAUQO 5.490 -0.050
Eagle Ford Condensate AAYAROQ 118.040 +5.390 AAYAS@Q 4.790 -0.050
WTI AAYBAQO 119.090 +5.390 AAYAZ0O 5.840 -0.050
FOB USGC Spread vs Dated Brent Strip
Platts AGS AGSAB0O@ - +0.010
Bakken ABAKE@® -1.810 +0.010
Eagle Ford Crude AEFCAQQ -1.960 +0.010
Eagle Ford Condensate AEFCBOO -2.660 +0.010
WTI AWTUA@O -1.610 +0.010
US CRUDE ASSESSMENTS SINGAPORE CLOSE
($/barrel) Mid Change
(PGA page 2208)
LOOP Sour (Apr) AAZDAG® 110.130  +1.850
LOOP Sour (May) AAZDB@O 107.840  +1.020
LLS (Apr) AAZDCOO 114.980 +1.650
LLS (May) AAZDDOO 112.490 +0.970
Southern Green Canyon AAZDEQO 110.180 +1.850
WTI MEH (Apr) AAZDFOQ 114.130 +1.500
WTI MEH (May) AAZDGOO 111.640 +1.220
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CRUDE PRICE ASSESSMENTS

CANADIAN SPOT CRUDE ASSESSMENTS, MAR 23

DELIVERED-ASIA SPOT CRUDE ASSESSMENTS ($/barrel) (oA page 2238)

(PGA pages 230 & 232) C$/cum Mid  Change . Diff to Dubai Diff to Asian Dated Brent
Lioyd Blend AALRWOO  792.978-793.136  793.057 +41356 s Delivered-Asia Spot Crudes Mid  Change Mid  Change Mid  Change
Mixed Sweet AALRTOO  887.427-887.585 887.506 +41.249  WT[ Midland (DES Singapore) WTMSAee  113.840 +0.970 WTMSDOO 11.700 -0.200 WTMSBOO 4.630 -0.640
Light Sour Blend AALRZO®  863.716-863.874  863.795 +41.276 WTI Midland (DES Yeosu) WTMYA@e  114.340 +0.970 WTMYD@® 12.200 -0.200 WTMYB@® 5.130 -0.640
Midale AAUCDOO  832.101-832.259  832.180 +41.311 Brazil Delivered-Asia Spot Crudes
Condensates AALSHee  917.066-917.224  917.145 +41.215 Tupi (DES Qingdao) LugDA@e  114.640 +1.220 LUQDD@® 12.500 +0.050 LUQDB@® 5.430 -0.390
Syncrude Sweet Prem. AASOL@®  928.921-929.079  929.000 +41.201
— +
oo 790 TSS15: TS0.05 11150 LATIN AMERICA CRUDE (S/barrel), MAR 23 o o-22) . | .
: $/barrel : : : Mid Change Diff to Diff to Futures Diff to Dated
FOB Crude WTI strip Brent strip Brent strip
Lloyd Blend AALRK@®  100.330-100.350  100.340 +5.340  Qriente pcADEee  111.01-111.05 111.030 +5.570 PcAGUee  -1.300 AAXBW@®  -3.795  AAXBHE® -7.720
Mixed Sweet AALRRO®  112.280-112.300 112.290 +5.340  Vasconia pcAGI@e  111.30-111.35 111.325 +5310 PCAGRe®  -1.005 AAXCB@® -3.500  AAXBNOO -7.425
Light Sour Blend AALRX@®  109.280-109.300  109.290 +5.340 Roncador AAQTLE® 111.75-111.80 111.775 +5310 AAQTK@® -0.555 AAXBT@® -3.050 AAXAY@Q -6.975
Midale AAUCCO®  105.280-105.300  105.290 +5.340 Escalante PcAGCee  116.30-116.35 116.325  +5.110  PCAGO@® 3.995 AAXBS@@ 1.500  AAXAXee -2.425
Condensates AALSF@@  116.030-116.050 116.040 +5.340 Medanito AMTOAQQ 114.225 +5.110  AMTOC@@ 1.895 AMTOBOO -0.600  AmTOD@O -4.525
Syncrude Sweet Prem. AASOK@®  117.530-117.550 117.540 +5.340 Loreto PCAGHe® 110.11-110.15 110.130 +5.570 PCAGQ@@ -2.200 AAXBV@O -4.695  AAXBGo® -8.620
WCS AAPPN@@ 99.830-99.850 99.840 +5.340 Mesa 30 AAITBO®  113.00-113.05 113.025 +5.860  AAITHe® 0.695 AAxccee -1.800  AAXxBO@® -5.725
Cold Lake AASZX00 99.580-99.600 99.590 +5.340 Santa Barbara AAITDEO  117.06-117.10 117.080 +5.570  AAITJe® 4.750 AAXBUGO 2.255  AAXAZee -1.670
Spread vs Canada Basis Tupi ATUPAQQ 119.475 +5.660  ATUPCO@ 7.145  ATUPBOO 4.650  ATUPDOO 0.725
Lloyd Blend AALRPO®  -10.710/-10.690 -10.700 0.000 Marlim AAITFEO  111.80-111.85 111.825 +5.310  AAITL@O -0.505 AAxBY@Q -3.000 AAxBlo@ -6.925
Mixed Sweet AALRVOO 1.240/1.260 1.250 0.000 Napq AAMCA®O  105.66-105.70 105.680 +5.570 AAMCDOO -6.650 AAXBXee -9.145  AAXBIo@ -13.070
Light Sour Blend AALSDO® 1.760/-1.740 1750 0.000 C_astllla Blend AAVEQee  109.30-109.35 109.325 +5.310  AAVEQel  -3.005 AAXBzee -5.500  AAXBK@e -9.425
Midale AAUCE®® 5.760/-5.740 5750 0.000 lea} i i ALIZAQO 119.275  +5.710  ALIZDee 6.945 ALIzceo 4.450  ALIZBeo 0.525
Condensates AALSI00  4.990/5.010 5000 0000 L@tinAmerica WTl strip : AAXEPOO 112.330  +5.370
SyudeSweePrem, __wsoveo_6asbsslo 65 (oo (Annetes s B o e
WCS AAPPPOO -11.210/-11.190 -11.200 0.000 : :
Cold Lake AASZZ00 -11.460/-11.440 -11.450 0.000
*Canada Basis: See explanation at http://www.platts.com/ DAILY OPEC BASKET PRICE ($/b8l’|’9|] (PGA page 207) Change
22Mar AAEUQ0Q 114.600 +0.790
The daily OPEC basket price represents an index of the following 11 grades: Algeria’s Saharan Blend, Indonesia’s Minas, Iranian Heavy, Irag’s Basra Light, Kuwait’s Export,
Libya’s Es Sider, Nigeria’s Bonny Light,Qatar’s Marine, Saudi Arabia’s Arab Light, Murban of the UAE and Venezuela’s BCF 17.
CRUDE OIL POSTINGS
Effective date Effective date Effective date Effective date
US ($/barrel) (PGA page 250)
Plains Shell Sunoco Valero
WTI PSADF@9 111.41* 23MAR22 PSADIO9 111.50* 23MAR22 PSADGO9 111.25* 23MAR22 PSACS@9 111.50* 23MAR22
WTS PSAED@9 110.66 23MAR22 PSAEGO9 111.84 23MAR22 PSAEEQ9 106.25 23MAR22
LLS PSAMO@9 109.91 23MAR22 PSAMQ@9 109.91 23MAR22 PSAMP@9 109.75 23MAR22 PSATF@9 113.89 23MAR22
Ok. Swt. PSUS191 111.41 23MAR22 PSANX@9 111.25 23MAR22 PSANWO9 111.25 23MAR22
Kansas PSAPLO9 101.76 23MAR22 PSUS112 103.98 23MAR22 PSAPE@9 110.50 23MAR22
Wyo. Swt PSAQZ09 108.51 23MAR22
Eugene Island AALBBOO 106.91 23MAR22
Eagle Ford PSUS100 111.25 23MAR22
Eagle Fd Cond PSUS110 110.25 23MAR22
Phillips66 FlintHIs Coffey
WTI PSACP@9 111.55* 23MAR22 AAUQNOO 111.50 23MAR22 PSUS066 0.00 23MAR22
WTS PSAD0@9 111.65 23MAR22
LLS PSAMCO9 110.30 23MAR22
Ok. Swt PSASLO9 111.35 23MAR22 PSUS064 111.25 23MAR22
Kansas PSUS@60 105.25 23MAR22
Wyo. Swt. PSUS264 112.00 23MAR22
Wyo. Sr. PSUS261 99.75 23MAR22

*P-5 WTl is a crude oil postings-based index as of 5:30 p.m. local New York time. Posted prices by the following companies are used in the index: Phillips66, Plains, Sunoco, Shell, and Valero. Postings available at presstime. Companies listed are representative

of key crude oil purchasers.
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SPOT TANKER RATES, MAR 23

Route
From To Size (mt) WS Rate ($/mt)
Clean
(PGT page 1910)
Med UKC PFADCSZ 30k PFADC10 210.00 TCABAQO 24.78
Med USAC PFACWSZ 37k PFACW10 207.50 TCABCO® 34.67
Med Med PFADBSZ 30k PFADB10 200.00 TCAAY0O 12.52
UKC UKC PFALYSZ 22k PFALY@O 266.00 TCABVO® 14.39
UKC USAC PFAMASZ 37k PFAMA@O 197.50 TCABX00 26.88
UKC USGC PFAMBSZ 37k PFAMBOO 192.50 TCACA@O 37.29
BSea Med PFABXSZ 30k PFABX00 450.00 TCAAPOO 30.65
(PGT page 2920)
AG West Coast India PFABMSZ 35k PFABM10 255.00 TCAAF00 19.20
AG Japan PFABNSZ 35k PFABN1© 200.00 TCAAHOO 45.96
Sing Japan PFAEBSZ 30k PFAEB10 255.00 TCABPOO 28.71
Sing HK PFAKWSZ 30k PFAKW10 480.00* TCADIO® 16.00
(PGT page 2922)
AG Japan PFAEYSZ 55k PFAEY10 184.00 TCAAIOO 42.28
AG Japan PFAMTSZ 75k PFAMT@O 170.00 TCAAJOQ 39.07
Dirty
(PGT page 1962)
Carib USGC PFANZSZ 50k PFANZ@O 200.00 TDABA®® 17.88
Carib USAC PFALTSZ 70k PFALT10 187.50 TDAAY00 16.67
(PGT page 1960)
Med Med PFAIPSZ 80k PFAJP10 135.00 TDABLO® 11.65
Med USGC PFAJOSZ 80k PFAJO10 110.00 TDABU@O 25.60
UKC UKC PFAKDSZ 80k PFAKD10 125.00 TDACDO® 9.34
UKC USAC PFAKESZ 80k PFAKE10 102.50 TDACGOO 15.03
(PGT page 1970)
WAF USGC PFAIASZ 130k PFAIA10 75.00 TDACVO® 16.62
UKC USGC PFAHNSZ 135k PFAHN10 95.00 TDACHOO 18.62
Med USGC PFAHGSZ 135k PFAHG10 55.00 TDABS00 12.80
(PGT page 2970)
AG Asia PFAIDSZ 80k PFAID10 143.00 TDAACO® 27.04
(PGT page 2980)
AG Asia PFAOCSZ 270k PFAOCO0 36.50 TDAABOO 7.88
AG USGC PFAOGSZ 280k PFA0GOO 20.00 TDAAN@® 8.19
*values are in lumpsum
PLATTS FUTURES ASSESSMENTS SINGAPORE MOC, MAR 23 (PcA page 703)
NYMEX RBOB (¢/gal) NYMEX NY ULSD (¢/gal)
Apr XNRBA@1 334.790 Apr XNHOA@1 385.960
May XNRBA@2 332.250 May XNHOAQ2 360.870
Jun XNRBA@3 324.500 Jun XNHOA@3 340.330

PLATTS FUTURES ASSESSMENTS, MAR 23

NYMEX light sweet crude ($/barrel) (PGA page 701)
CME 2:30 PM ET settlement

May AAWS@01 114.930

Jun AAWS©02 111.990

Jul AAWSO03 108.650

Aug AAWSO04 105.260
Platts 2:30 PM ET futures assessment

May NYCRMO1 114.880

Jun NYCRMO2 111.980

Jul NYCRMo3 108.650

Aug NYCRMO4 105.260
CME 2:30 PM vs Platts 2:30 PM spread

May AAWDOO1 0.050

Jun AAWDOO2 0.010

Jul AAWDOO3 0.000

Aug AAWDOO4 0.000

NYMEX RBOB (¢/gal) (PGA page 701)

CME 2:30 PM ET settlement

Apr AARS001 343.870
May AARS002 341.950
Jun AARS003 334.690
Platts 2:30 PM ET futures assessment
Apr NYRBMO1 343.730
May NYRBMO2 341.830
Jun NYRBMO3 334.600
CME 2:30 PM vs Platts 2:30 PM spread
Apr AARDOO1 0.140
May AARDOO2 0.120
Jun AARDOO3 0.090

NYMEX NY ULSD (¢/gal) (PGA page 701)

CME 2:30 PM ET settlement

Apr AAHS@01 411.480
May AAHS002 381.730
Jun AAHS@03 357.220
Platts 2:30 PM ET futures assessment
Apr NYHOMO1 410.960
May NYHOM@2 381.130
Jun NYHOM@3 356.730
CME 2:30 PM vs Platts 2:30 PM spread
Apr AAHDOO1 0.520
May AAHDOO2 0.600
Jun AAHDOO3 0.490

ICE Brent crude ($/barrel) (PGA page 703)
Platts 2:30 PM ET futures assessment

May AAQBGOO 121.600
Jun AAQBHOO 117.740
Jul AAXZZ00 113.870
Aug AAYALOO 110.490

© 2022 S&P Global Platts, a division of S&P Global Inc. All rights reserved.

35



OILGRAM PRICE REPORT MARCH 23, 2022

FUTURES SETTLEMENTS, MAR 23

Settlement Change Low High Volume* Open interest PNT#**** Settlement Change Low High Volume* Open interest PNT***
NYMEX Light sweet crude ($/barrel) (PGA page 705) ICE BWAVE (Brent weighted futures average)($/barrel) (PGA page 704)
May 22 NMCLeol  114.93 +3.17 10838 115.40 268267 294597 May 22 x1Bweel  115.59
Jun 22 NMCL@O2 111.99 +2.72 105.69 112.34 108953 184688 Jun 22 XIBWOO2 112.07
Jul 22 NMCLe®3 108.65 +2.10 102.76 108.95 57873 105600 BWAVE data refer to previous day.
Aug 22 NMCLeo4 105.26 +1.69 99.89 105.53 35226 58166
Total NMCL@o® 647859 XNCLPOO 18713 ICE WTI ($/barrel) (PGA page 704)
May 22 ICICe01 114.93 +5.66 108.48 115.34 35222 64620
NYMEX NY ULSD ($/gal) (PCA page 705) Jun 22 Icrces2  111.99  +5.44 10579 11233 41348 78145
Apr 22 NMHO@01 4.1148 +0.2506 3.7659 4.1284 16634 31645 Jul 22 ICICo03 108.65 +5.08 104.30 108.91 23398 27675
May 22 NMHO0©02 3.8173 +0.2215 3.5460 3.8304 34807 55929 Aug 22 ICICo04 105.26 +4.63 101.51 105.42 13277 20250
Jun 22 NMHO©03 3.5722 +0.1926 3.3534 3.5804 21122 35029 Total ICICO00 145047 XIICPOO 1872
Jul 22 NMHO@®04 3.4010 +0.1638  3.2267 3.4066 8620 18049
Total NMHO@00 102008 xNHopee 4342 ICE low sulfur Gasoil ($/mt) (PGA page 704)
Apr 22 IcLoeel  1235.75 +64.50 1155.50 1247.50 31827 73495
NYMEX RBOB unleaded gasoline ($/gal) (PCA page 705) May 22 Iclosez 1138.25 +62.00 1069.50 114850 54797 116085
Apr 22 NMRBOO1 3.4387 +0.1080 3.2994 3.4576 21429 37904 Jun 22 IcLoee3  1054.25 +56.00 995.25 1061.75 42571 67033
May 22 NMRB0O2 3.4195 +0.1149 3.2722 3.4350 49491 99369 Jul 22 ICLOGO4 995.00 +44.00 951.00 1004.75 18117 37407
Jun 22 NMRBOO3 3.3469 +0.1203  3.1954 3.3609 32148 36528 Total ICLO0OO 194773 XILOPO® 6498
Jul 22 NMRBOO4 3.2537 +0.1173  3.1186 3.2667 13702 30752 *Volume, open interest and PNT reflect prior trading day. PNT reflect volume for Privately Negotiated Trades or off-exchange.
Total NMRBOOO 137218 XNRBPOO 7210 **0man settlements are Post Close settlements. ***IFAD Murban spread to Ist Line (May 22) Platts Dubai crude futures.
****Privately Negotiated Trade values found on PGA page 710
NYMEX Natural Gas ($/MMBtu) (PGA page 705) Source: CQG
Apr 22 NMNGeo1 5.232 +0.05 5.103 5.330 71794 34343
May 22 NMNGe©2 5.274 +0.05 5.145 5.364 58715 224362
Jun 22 NMNG@@3 5.316 +0.05 5.192 5.400 14714 70881 CUSHING CRUDE STOCKS
Jul 22 NMNGeo4 5.366 +0.05 5.238 5.450 12786 90963 (million barrels) —Current =Prior year S-yrav 5-yr range
Total NMNGOoo 235216 XNNGPoO 15697 70
DME Oman crude ($/barrel)** (PGA pages 702 & 2710)
May 22 Asia XDOA@O1 112.29 +1.06 3273 60
May 22 DMOQee1 116.93 +4.77 111.88 116.93 3286 14627
Jun 22 DM0Qee2 115.43 +5.48 115.43 115.43 59 24
Jul 22 DM0Qo03 111.47 +5.35 111.47 111.47 448 19 50
Aug 22 DMOQeo4 108.55 +4.78 108.55 108.55 389 0
Total DMO0QO00 4101 XDOQPOO 0
40
IFAD Murban crude ($/barrel) (PGA page 703)
May 22 AMIFAGO 112.720
Murban vs Dubai*** AMIFBOO 7.970 30
ICE Brent ($/barrel) (PGA page 704)
May 22 ICLLeo1 121.60 +6.12 114.45 122.34 248346 187166 20
Jun 22 ICLLOO2 117.75 +5.92 110.78 118.20 299918 418789 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22
Jul 22 ICLLee3 113.86 +5.33 107.48 114.21 134118 219196 . . .
Aug 22 IcLloes  110.49  +471 10482 11089 73651 109044 Source: US Energy Information Administration
Total ICLLOOO 1060169 XILLPe® 14845

© 2022 S&P Global Platts, a division of S&P Global Inc. All rights reserved.

36



OILGRAM PRICE REPORT

MARCH 23, 2022

FIVE-DAY ROLLING AVERAGES, FIVE DAYS ENDING MARCH 23

Conversion Conversion
Naphtha (PGA page 34) Gasoline, Intl. Market
$/barrel ¢/gal Prem ($/mt) ¢/gal
Singapore PAAAPOO 104.40-104.44 (/1.42) 248.57-248.67 R’dam Barge Prem unl PGABMO® 1074.35-1074.85 (/3.51) 306.08-306.23
$/mt ¢/gal X . .
Japan C/F PAAADEO 952.30-963.20 (/3.78) 251.93-254.81 Gasoil/Heating Oil (PGA page 32)
Arab Gulf PAAAAGD 902.74-913.64 /3.78) 238.82-241.70 _ $/barrel ¢/gal
CIF NWE physical PAAALGD 962.55-963.05 (/3.78) 254.64-254.78 Singapore POABCOO 139.83-139.87 (1.42) 332.93-333.02
Rotterdam barge PAAAMOD 958.55-959.05 (/3.78) 253.58-253.72 Arab Gulf POAATO® 136.18-136.22 (/.42) 324.25-324.34
FOB Med PAAATED 930.80-931.30 (/3.78) 246.24-246.38 $/mt ¢/gal
CIF Geros oAAAHOO 949.40-949 90 (3.78) 251.16-251 30 0.1 CIF ARA AAYHS@O 1124.40-1124.90 (/3.133) 359.23-359.39
¢/gal $/mt 50 ppm Rotterdam barge AAUQCO0 1185.85-1186.35 (/3.133) 378.87-379.03
US Gulf FOB cargo AAXIPO 257.70 —257.80 (*3.54669) 974.25 -974.35 0.1 Rotterdam barge AAYWTOO 1106.20-1106.70 (/3.133) 353.42-353.58
US Gulf DAP LSR parcel ARXOKOO 258.05 (4.0083) 1034.34 0.1 FOB NWE AAYWREO 1101.90-1102.40 (/3.133) 352.04-352.20
0.1 CIF Med AAVIT0Q 1117.10-1117.60 (/3.133) 356.90-357.06
Jet Kerosene (PGA page 35) (PGA page 33)
$/mt ¢/gal ¢/qal $/barrel
CIF NWE cargo PJAAUGO 1199.55-1200.05 (/7.89) 361.99-362.14 L.A. LS diesel POAETOO 374.80-374.90 (*3.07) 1150.64-1150.95
Rotterdam barge PJABAGO 1223.25-1223.75 (/7.89) 369.14-369.29 S.F. LS diesel POAEY0D 396.36-396.46 (*3.07) 1216.82-1217.13
FOB Med AAIDLGO 1173.25-1173.75 (/7.89) 354.05-354.20 ¢/oal $/mt
CIF Genoa AAZBNO® 1198.05-1198.55 (/7.89) 361.53-361.68 NY barge POAEGDO 342.96-343.06 (3.05)  1080.32-1080.63
¢/gal $/mt US Gulf water POAEEGD 361.72-361.82 (3.08)  1114.09-1114.40
US Gulf M{ater PJABMOO 355.71-355.81 (*.42) 1178.75-1179.08 US Gulf pipe POAEDO® 357.22_357.32 (*3.08) 1100.23-1100.54
US Gulf pipe PIABOG® 354.21-354.31 (*42)  1173.77-117411  \yMEXNY ULSD 0001 35701 (3.08) 1124.59
NY barge PJAAWGO 363.51-363.61 (*.42) 1199.58-1199.91 K i
LA pipeline PIAAPOD 380.76-380.86 (*42)  1214.62-1214.94  LowSulfur Resid Fuel Oil (PGA psge 38)
Group 3 PIAATGR 363.76-363.86 (\42)  1205.42-1205.75 $/mt $/oarrel
Chicago oIAAFOD 358 61-358.71 (.42)  118836-118869 CIFARA1% PUAALOD 699.90-700.40 (/6.35) 110.22-110.30
Rot bar 1% PUAAPOD 683.55-684.05 (/6.35) 107.65-107.72
Crude Oil, FOB Source NWE FOB 1% PUAAMOO 684.80-685.30 (/6.35) 107.84-107.92
$/barrel Med FOB 1% PUAAK@D 698.35-698.85 (/6.35) 109.98-110.06
West Texas Int PCACGOO 109.75-109.77 $/barrel $/mt
NYMEX Crude XNCLOO1 105.32 NY Cargo 1% Max PUAA0QO 110.64-110.66 (*6.5) 719.13-719.26
Mars AAMBROO 107.31-107.33 US Gulf 1% PUAAIQO 108.95-108.97 (*6.11) 688.55-688.68
Brent (DTD) PCAAS0D 118.93-118.94 Hi Sulfur Resid Fuel il (PGA page 39)
Brenp [Fl}rst month) PCAAQOQ 113.21-113.23 $/mt $/barrel
Dubai (First Month) PCAATOO 108.00-108.02 Singapore 180 PUADVEO 637.87-637.91 (/6.35) 100.45-100.46
Oman (First Month) PCABS@0 108.09-108.11 Singapore 380 PPXDK@O 611.86-611.90 (/6.35) 96.36-96.36
Urals CIF med PCACE0D 84.28-84.32 Arab Gulf 180 PUABEGR 617.98-618.02 (/6.35) 97.32-97.33
WTI Posting Plus PCACIGD 6.27-6.29 CIF ARA 3.5% PUABAGO 597.20-597.70 (/6.35) 94.05-94.13
Gasoline, U.S. Market (PGA page 36) NWE FOB 3.5% PUABBO® 577.50-578.00 (/6.35) 90.94-91.02
(¢/0al) Unleaded Promiom Med FOB 3.5% PUAAZOO 588.05-588.55 (/6.35) 92.61-92.69
US Gulf water PGACUGO 327.18-327.28 PGAIXee 343.04-343.14  CIFMed3.5% PUAAYEE 599.55-600.05 (/6.35) 94.42-94.50
US Gulf pipe PGACTO® 325.18-325.28 PGAIBOD 341.04-341.14 $/barrel $/mt
Group 3 PGABDOO 339.63-339.73 USAC HSFO PUAAXGD 100.18-100.20 (*6.35) 636.12-636.24
LA Pipeline GABG00 440.56-440.68 USGC HSFO PUAFZ00 94.54-94.56 (*6.35) 600.32-600.44
SF Pipeline PGADGOO 388.40-388.50 PGAB00O 411.60-411.70
Chicago PPASQ@O 346.33-346.43
NYMEX Unl XNRBOO1 322.90
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OILGRAM PRICE REPORT MARCH 23, 2022

US WHOLESALE POSTED PRICES EFFECTIVE MAR 23

PADD 1 Unleaded Midgrade Premium Kerosene Diesel No.2 ULSD

Albany, NY DR198ZY  311.55-335.50 DM198ZY  319.08-343.70 DP198ZY  333.25-356.70 DK198ZY  428.00-449.80 DU198ZY  414.00-441.15
Allentown DR235ZY  314.35-332.00 DM235ZY  322.68-341.50 DP235ZY  335.42-355.50 DH235ZY - DU235ZY  416.00-442.00
Atlanta DRO48ZY  307.00-338.57 DM@48ZY  320.07-353.57 DPO48ZY  345.40-373.26 DU@48ZY  392.35-416.24
Baltimore (a) DR123ZY  315.66-342.65 DM123ZY  329.23-352.25 DP123ZY  340.00-387.18 DK123ZY  409.27-410.00 DH123ZY = DU123ZY  392.35-419.10
Binghamton DR200ZY  315.79-334.55 DM200ZY  322.52-351.21 DP200ZY  330.64-376.20 DU200ZY  418.96-434.81
Boston (a) DR121ZY  314.41-328.75 DM121ZY  319.18-336.20 DP121ZY  328.41-347.70 DK121ZY  478.50-478.50 DU121ZY  414.91-432.56
Charleston DR250ZY  318.96-338.18 DM250ZY  334.93-348.66 DP250ZY  358.56-381.35 DU250ZY  402.98-428.30
Charlotte DR169ZY  309.06-339.32 DM169ZY  314.65-349.32 DP169ZY  327.25-370.13 DU169ZY  390.50-412.82
Fairfax (a) DR299ZY  316.45-362.81 DM299ZY  324.55-382.81 DP299ZY  340.65-407.81 DU299ZY  394.85-417.03
Greensboro DK171ZY  434.00-434.00 DU171ZY  388.41-412.73
Miami DU@39ZY  408.09-453.10

New Haven (a) DR@34ZY  317.25-333.46 DM@34zY  321.95-348.32 DP@34zY  330.60-367.32 DK@34zY  478.20-478.20 DHe34zY - DU@34ZY  420.56-433.15
New York City (a) DR204ZY  328.21-332.40 DM204ZY  335.74-339.70 DP204ZY  349.21-349.80 DU204ZY  413.08-461.16
Newark (a) DR189ZY  304.45-332.10 DM189ZY  311.12-341.37 DP189ZY  324.45-358.03 DK189ZY  493.02-493.02 DU189ZY  406.58-432.83
Norfolk (a) DR300ZY  317.76-362.81 DM300ZY  331.13-392.81 DP300ZY  357.80-409.81 DU300ZY  394.25-421.44
Orlando DRO41ZY  324.18-346.05 DM@41ZY  339.00-354.55 DP@41ZY  351.99-378.60 DU@41ZY  406.13-423.65
Philadelphia (a) DR242zY  306.79-330.00 DM242ZY  318.00-336.90 DP242ZY  328.00-360.22 DH242ZY - DU242ZY  404.75-430.06
Pittsburgh DR243zY  307.50-339.95 DM243ZY  322.50-365.38 DP243ZY  336.50-365.28 DK243ZY = DH243ZY - DU243ZY  398.30-473.00
Providence (a) DR248ZY  315.37-335.00 DM248ZY  332.44-347.02 DP248ZY  328.66-374.52 DU248ZY  429.69-438.06
Portland DR126ZY  320.12-321.60 DM126ZY  325.38-329.75 DP126ZY  335.59-344.45 DH126ZY - DU126ZY  420.29-433.12
Raleigh DU168ZY  414.45-414.45
Richmond DR301ZY  315.70-362.81 DM301ZY  325.90-377.81 DP301ZY  342.05-407.81 DK301ZY  437.00-437.00 DU301ZY 396.75-415.10
Savannah DRO54ZY  328.97-339.90 DM@54ZY  345.97-352.70 DP@54ZY  375.97-386.90 DUB54ZY  428.55-428.55
Spartanburg DR252ZY  307.70-328.71 DM252ZY  311.25-338.71 DP252ZY  317.60-369.20 DU252ZY  389.29-413.55
Tampa pue4szy  401.89-422.53

PADD 2

Aberdeen DR253zZY  300.35-318.71 DM253zY  310.43-335.04 DP253ZY  319.62-347.54 DU253ZY  394.29-412.68
Cape Girardeau DR144ZY 316.18-327.14 DP144ZY  341.45-348.60 DU144ZY  411.67-427.24
Chattanooga DR260ZY  313.25-341.95 DM260ZY  325.98-369.48 DP260ZY  335.40-399.68 DU260ZY  388.36-424.60
Chicago (a) DRO75ZY  322.20-347.54 DM@75ZY  340.53-351.40 DPO75ZY  374.53-387.40 DK@75zY  415.01-481.20 DU@75ZY  371.20-395.00
Cleveland DR212ZY  318.35-329.21 DM212ZY  340.02-356.47 DP212ZY  383.35-397.37 DK212ZY  479.65-479.65 DU212ZY  401.25-429.14
Columbus DR213ZY  307.06-347.54 DM213ZY  335.12-372.54 DP213ZY  386.45-416.17 DK213ZY  477.15-477.15 DU213ZY  375.15-399.02
Duluth DR138ZY 299.71-316.00 DM138ZY  315.60-326.66 DP138ZY  333.18-346.41 DU138ZY  385.90-408.30
Des Moines DRO59ZY  294.07-328.72 DM@59zY  305.11-330.07 DP@59ZY  321.52-370.72 DUB59ZY  382.74-410.90
Detroit DR130ZY 306.20-319.12 DM130ZY  323.41-353.20 DP130ZY  348.71-379.78 DK130ZY  474.15-474.15 DU130ZY  365.60-379.94
Fargo DR174ZY  301.25-320.50 DM174ZY  305.51-334.60 DP174ZY  315.88-344.67 DU174ZY  389.25-414.64
Green Bay DR313ZY  327.00-327.00 DM313ZY - DP313ZY  362.00-362.00 DK313ZY - DU313ZY  384.00-384.00
Indianapolis DRO88ZY  311.95-342.26 DMe88ZY  326.95-352.58 DP@88ZY  346.63-382.26 DKe88ZY  432.98-481.45 DU@88ZY  375.55-397.00
Kansas City DRO99ZY  293.05-316.00 DM@99ZY  301.92-333.00 DPO99ZY  342.35-369.06 DU@99ZY  376.89-404.50
Knoxville DR261ZY  305.74-339.74 DM261ZY  313.35-346.93 DP261ZY  326.25-379.93 DK261ZY - DU261ZY  392.81-415.05
Milwaukee DR316ZY  305.35-324.00 DM316ZY  316.03-342.95 DP316ZY  335.85-382.95 DK316ZY  398.35-398.35 DU316ZY 371.30-379.54
Minneapolis/St.Paul DR141ZY 296.48-323.62 DM141ZY  302.36-332.95 DP141ZY  314.25-343.03 DK141ZY  403.15-403.15 DU141ZY  381.50-412.81
Oklahoma City DR226ZY  290.76-318.05 DM226ZY  306.23-325.64 DP226ZY  313.49-332.34 DU226ZY  371.82-401.66
Omaha DR185ZY  295.58-326.43 DM185ZY  310.05-330.75 DP185ZY  316.55-367.43 DU185ZY  387.30-407.94
Sioux Falls DR256ZY  297.11-327.95 DM256ZY  305.71-327.74 DP256ZY  314.62-337.82 DU256ZY  386.75-407.52
St. Louis (a) DR154ZY  318.23-349.10 DM154ZY  336.00-336.00 DP154ZY  346.50-397.10 DU154ZY  382.15-397.50
PADD 3

Albuguerque DR192ZY  356.50-376.25 DM192ZY  375.50-395.25 DP192ZY  394.50-419.75 DU192ZY  431.00-470.25
Amarillo DR265ZY  317.01-322.50 DM265ZY  333.01-338.50 DP265ZY  354.01-359.50 DU265ZY  421.25-421.25
Baton Rouge DR115ZY  306.20-337.80 DM115ZY  321.20-339.42 DP115ZY  351.20-363.92 DU115ZY  382.15-398.04
Birmingham DRO@3ZY  306.75-340.37 DMe@3zY  318.75-351.66 DP@@3ZY  342.51-392.43 DK@e3zY  437.35-437.35 DU@@3ZY  386.45-424.00
Corpus Christi DR275ZY  312.86-316.29 DM275ZY  331.29-332.36 DP275ZY  362.29-363.86 DU275ZY  387.10-398.15
Dallas/Ft.Worth (a) DR276ZY  315.49-323.10 DM276ZY  328.60-351.74 DP276ZY  339.10-369.32 DU276ZY  393.97-402.60
Houston (a) DR416ZY  312.55-327.54 DM416ZY  325.88-350.04 DP416ZY  347.55-366.58 DK416ZY  436.90-436.90 DU416ZY  382.75-399.18
Little Rock DRE@9ZY  289.06-323.86 DMe@9zY  306.06-374.06 DP@@9ZY  328.85-379.86 DU@@9ZY  384.94-413.51
New Orleans DR119ZY  303.37-329.75 DM119ZY  337.87-345.75 DP119ZY  350.65-382.75 DU119ZY  381.28-403.45
San Antonio DR289ZY  303.86-317.41 DM289ZY  319.10-332.41 DP289ZY  329.60-364.91 DU289ZY  391.80-400.75
PADD 4

Billings (b) DR162ZY - DP162ZY  363.75-367.84 DU162ZY  419.93-430.42
Casper (b) DR321ZY 331.11-331.16 DP321ZY  366.10-366.55 DU321ZY* 424.15-426.50

Denver DR@28ZY  313.34-323.84 DM@28zY  330.17-342.29 DP@28ZY  348.74-363.33 DU@28ZY  402.93-436.00
Salt Lake City DR298ZY  358.86-371.00 DM298ZY  376.68-386.00 DP298ZY  392.52-406.00 DU298ZY  412.50-422.48
PADD 5

Anacortes DR305zZY  330.60-351.39 DM305zY  360.10-375.89 DP305ZY  367.10-387.39 DU3@5ZY  418.50-436.50
Las Vegas (e) DR196ZY  416.22-428.60 DM196ZY  424.14-443.60 DP196ZY  434.04-458.60 DU196ZY  424.00-452.50
Los Angeles(e) DR022ZY  461.50-461.72 DMP22ZY  479.50-480.17 DP022ZY  495.15-528.85 DUP22ZY  433.95-460.05
Phoenix DRO12ZY  399.76-404.00 DMP12ZY  416.76-422.00 DPO12ZY  427.50-442.00 DUP12ZY  393.61-425.90
Portland DR233ZY  332.75-348.00 DM233ZY  355.75-362.90 DP233ZY  369.75-383.00 DU233ZY  421.25-453.00
SanFranEBay (e) DRO25ZY  397.93-424.88 DMO25ZY  412.93-448.40 DP025ZY  431.45-463.40 DUB25ZY  448.39-473.00
Seattle/Tacoma DR308ZY  321.15-327.20 DM308ZY  348.45-351.80 DP308ZY  356.82-362.55 DU308ZY  423.00-442.85
Spokane DR309ZY  326.65-335.80 DM3@9ZY  349.67-351.55 DP309ZY  365.31-368.30 DU3@9ZY  427.51-437.00

All prices are provided by DTN. Discounts or temporary allowances offered by individual companies are not included in posted prices. Prices are unbranded unless noted. Prices are conventional gasoline unless noted. All prices in cts/gal. (8)=RFG. (b)=Branded
postings (e)=CARB gasoline/No.2 oil *=Low Sulfur Diesel
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OILGRAM PRICE REPORT MARCH 23, 2022

US WHOLESALE POSTED PRICES EFFECTIVE MAR 19

PADD 1 Unleaded Midgrade Premium Kerosene Diesel No.2 ULSD

Albany, NY DR198ZY  304.15-317.00 DM198ZY  311.48-323.20 DP198ZY  326.15-343.20 DK198ZY  385.00-436.10 DU198ZY  383.53-400.05
Allentown DR235ZY  306.75-314.00 DM235ZY  315.08-322.71 DP235ZY  328.10-338.56 DH235ZY - DU235ZY  381.95-410.78
Atlanta DRO48ZY  300.75-320.03 DMO48ZY  313.42-335.03 DPO48ZY  338.75-367.78 DU@48ZY  371.22-391.25
Baltimore (a) DR123ZY  308.00-335.33 DM123ZY  312.00-343.25 DP123ZY  318.00-381.82 DK123ZY  368.00-378.45 DH123ZY = DU123ZY  372.93-396.07
Binghamton DR200ZY  308.25-327.33 DM200ZY  314.92-343.45 DP200ZY  323.31-367.63 DU200ZY  386.65-401.17
Boston (a) DR121ZY  300.55-306.15 DM121ZY  305.25-315.95 DP121ZY  314.20-325.95 DK121ZY  438.85-438.85 DU121ZY  385.15-390.91
Charleston DR250ZY  313.95-322.18 DM250ZY  329.30-344.20 DP250ZY  354.10-364.52 DU250ZY  383.57-394.85
Charlotte DR169ZY  303.00-320.78 DM169ZY  310.65-335.87 DP169ZY  323.25-364.02 DU169ZY  371.88-382.05
Fairfax (a) DR299ZY  310.85-344.83 DM299ZY  320.55-364.83 DP299ZY  336.65-389.83 DU299ZY  376.31-388.23
Greensboro DK171ZY  395.50-395.50 DU171ZY  368.99-384.88
Miami DU@39ZY  390.48-416.45

New Haven (a) DRO34ZY  300.25-324.30 DM@34zY  304.95-340.30 DP@34ZY  313.60-359.30 DK@34zY  438.55-438.55 DH@34ZY - DU@34ZY  384.50-392.93
New York City (a) DR204ZY  306.86-309.85 DM204ZY  313.59-316.70 DP204ZY  325.61-325.70 DU204ZY  385.11-419.51
Newark (a) DR189ZY  294.33-321.35 DM189ZY  302.95-333.35 DP189ZY  310.75-350.01 DK189ZY  452.43-452.43 DU189ZY  378.35-403.13
Norfolk (a) DR300ZY  311.76-344.83 DM300zY  325.60-374.83 DP300ZY  352.45-391.83 DU300ZY  376.05-386.38
Orlando DRO41ZY  308.94-329.95 DM@41ZY  328.73-337.08 DP@41ZY  348.99-371.20 DU@41ZY  385.70-399.00
Philadelphia (a) DR242zY  301.25-312.50 DM242ZY  310.75-325.83 DP242ZY  321.00-352.50 DH242ZY - DU242ZY  381.31-399.15
Pittsburgh DR243zY  301.86-321.00 DM243ZY  316.50-357.62 DP243ZY  327.50-361.00 DK243ZY = DH243ZY = DU243ZY  382.61-430.75
Providence (a) DR248ZY  303.95-326.00 DM248ZY  316.95-339.00 DP248ZY  317.37-366.50 DU248ZY  386.50-396.41
Portland DR126ZY  299.95-306.60 DM126ZY  307.50-311.48 DP126ZY  320.95-322.10 DH126ZY - DU126ZY  389.47-391.82
Raleigh DU168ZY  384.05-384.05
Richmond DR301ZY  309.82-344.83 DM301ZY  321.90-359.83 DP301ZY  338.05-389.83 DK301ZY  411.00-411.00 DU301ZY  376.90-392.00
Savannah DRO54ZY  322.55-324.68 DM@54ZY  336.05-341.68 DP@54ZY  371.65-371.68 DUB54ZY  389.70-389.70
Spartanburg DR252ZY  301.55-314.74 DM252ZY  309.00-331.74 DP252ZY  315.35-363.09 DU252ZY  369.87-383.00
Tampa pue4szy  382.50-391.87

PADD 2

Aberdeen DR253ZY  299.31-309.31 DM253ZY  308.55-321.71 DP253zY  317.05-329.71 DU253ZY  361.93-371.98
Cape Girardeau DR144ZY  307.66-315.95 DP144ZY  322.41-339.56 DU144ZY  386.30-397.89
Chattanooga DR260ZY  306.00-329.79 DM260ZY  319.32-361.77 DP260ZY  324.60-389.40 DU260ZY  368.38-386.58
Chicago (a) DRO75ZY  306.20-329.10 DMO75ZY  324.53-334.88 DPO75ZY  357.40-370.88 DK@75zZY  394.15-461.95 DU@75ZY  352.95-356.75
Cleveland DR212ZY  318.00-330.75 DM212ZY  339.67-352.42 DP212ZY  383.00-395.75 DK212ZY  460.40-460.40 DU212ZY  385.10-407.14
Columbus DR213ZY  300.60-338.69 DM213ZY  329.77-363.69 DP213ZY  381.10-409.07 DK213ZY  457.90-457.90 DU213ZY  365.67-372.92
Duluth DR138ZY  297.50-302.96 DM138ZY  308.16-319.90 DP138ZY  327.91-336.01 DU138ZY  367.30-378.01
Des Moines DRO59ZY  293.47-315.99 DM@59ZY  298.56-316.45 DP@59ZY  311.25-355.67 DUB59ZY  356.60-369.99
Detroit DR130ZY  299.45-321.59 DM130ZY  321.20-340.45 DP130ZY  344.33-379.17 DK130ZY  454.90-454.90 DU130ZY  350.35-365.51
Fargo DR174ZY  295.30-307.42 DM174ZY  301.80-317.58 DP174ZY  308.30-324.84 DU174ZY  358.67-376.55
Green Bay DR313ZY  320.00-320.00 DM313ZY - DP313ZY  355.00-355.00 DK313ZY - DU313ZY  363.00-363.00
Indianapolis DRO88ZY  303.60-333.41 DMe88zY  317.23-339.02 DP@88ZY  335.83-376.62 DKe8s8zY  398.87-462.20 DUP88ZY  365.85-379.43
Kansas City DR@99ZY  290.31-300.00 DM@99zY  301.46-317.00 DPO99ZY  340.09-348.00 DU@99ZY  354.19-363.10
Knoxville DR261ZY  300.21-322.58 DM261ZY  309.85-339.58 DP261ZY  322.25-372.58 DK261ZY - DU261ZY  369.52-384.71
Milwaukee DR316zY  301.35-310.00 DM316ZY  312.03-326.70 DP316ZY  331.85-366.70 DK316ZY  394.10-394.10 DU316ZY  351.30-360.68
Minneapolis/St.Paul DR141ZY  291.45-305.44 DM141ZY 297.95-315.79 DP141ZY  307.70-327.14 DK141ZY 382.75-382.75 DU141ZY  353.70-376.38
Oklahoma City DR226ZY  289.19-317.96 DM226ZY  300.49-314.34 DP226ZY  308.57-319.65 DU226ZY  349.98-361.48
Omaha DR185ZY 294.35-311.38 DM185ZY  300.99-318.24 DP185ZY  308.15-352.38 DU185ZY  356.97-374.85
Sioux Falls DR256ZY  294.50-312.90 DM256ZY  302.00-315.46 DP256ZY  309.50-324.26 DU256ZY  354.74-371.43
St. Louis (a) DR154ZY  315.50-341.40 DM154ZY  329.00-329.00 DP154ZY  342.00-389.40 DU154ZY  358.50-367.55
PADD 3

Albuguerque DR192ZY  350.50-365.25 DM192ZY  369.50-384.25 DP192ZY  388.50-408.75 DU192ZY  414.00-446.45
Amarillo DR265ZY 314.19-315.25 DM265ZY  330.19-331.25 DP265ZY  352.19-352.25 DU265ZY  404.50-404.50
Baton Rouge DR115ZY 299.00-319.26 DM115ZY  314.00-333.64 DP115ZY  344.00-358.14 DU115ZY  362.74-377.70
Birmingham DR@@3ZY  300.60-334.05 DM@@3zY  312.60-345.42 DP@@3ZY  336.35-385.08 DKe@3zY 418.20-418.20 DU@@3ZY  367.36-384.39
Corpus Christi DR275zY 307.29-311.19 DM275ZY  326.19-327.29 DP275ZY  357.19-358.79 DU275ZY  368.34-370.39
Dallas/Ft.Worth (a) DR276ZY  308.43-313.75 DM276ZY  314.80-346.27 DP276ZY  325.30-363.75 DU276ZY  373.60-384.46
Houston (a) DR416ZY  306.50-315.08 DM416ZY  319.83-344.17 DP416ZY  341.50-360.08 DK416ZY  413.00-413.00 DU416ZY  363.95-372.79
Little Rock DRO@9IZY  284.28-316.51 DMe@szY  301.28-359.01 DP@@9ZY  322.90-372.51 DU@@9ZY  361.15-383.27
New Orleans DR119ZY  297.80-322.40 DM119ZY  330.30-338.40 DP119ZY  344.90-375.40 DU119ZY  362.00-371.75
San Antonio DR289ZY  297.61-312.31 DM289ZY  304.10-327.31 DP289ZY  314.60-359.81 DU289ZY  371.50-380.96
PADD 4

Billings (b) DR162ZY - DP162ZY  360.07-360.36 DU162ZY  393.30-402.11
Casper (b) DR321ZY  328.14-328.19 DP321ZY  363.13-363.58 DU321ZY* 407.15-408.62

Denver DR@28ZY  304.21-315.10 DM@28ZY  324.23-334.29 DP@28ZY  339.99-355.41 DU@28ZY  361.46-402.50
Salt Lake City DR298ZY  357.67-365.25 DM298ZY  374.72-378.00 DP298zY  391.30-398.25 DU298ZY  398.00-410.60
PADD 5

Anacortes DR305ZY  328.10-347.89 DM305zY  357.60-372.39 DP305ZY  364.60-383.89 DU3@5ZY  395.50-408.51
Las Vegas (e) DR196ZY  420.00-434.60 DM196ZY  430.08-449.60 DP196ZY  439.98-464.60 DU196ZY  396.00-437.00
Los Angeles(e) DRO22ZY  466.69-475.85 DMP22ZY  485.14-496.35 DP022ZY  500.12-516.85 DU@22ZY  399.40-423.05
Phoenix DRO12ZY  396.00-407.00 DMP12ZY  413.00-418.00 DPP12ZY  430.00-438.00 DUP12ZY  377.50-402.13
Portland DR233zZY  330.25-348.00 DM233ZY  353.25-358.35 DP233zZY  361.75-383.00 DU233ZY  397.10-411.78
SanFranEBay (e) DRO25ZY  406.01-437.79 DM@25ZY  421.01-455.38 DP025ZY  439.54-468.40 DUB25ZY  421.89-436.35
Seattle/Tacoma DR308ZY  317.20-319.65 DM308ZY  341.80-346.95 DP308ZY  352.55-355.32 DU308ZY  402.05-405.35
Spokane DR309ZY  325.80-338.09 DM3@9ZY  341.55-349.82 DP309ZY  358.30-370.76 DU309ZY  397.32-423.00

All prices are provided by DTN. Discounts or temporary allowances offered by individual companies are not included in posted prices. Prices are unbranded unless noted. Prices are conventional gasoline unless noted. All prices in cts/gal. (8)=RFG. (b)=Branded
postings (e)=CARB gasoline/No.2 oil *=Low Sulfur Diesel
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OILGRAM PRICE REPORT

MARCH 23, 2022

PLATTS ANALYTICS WEEKLY FEEDER CRUDES: MARCH 14 - MARCH 18, 2022
US Gulf Coast (PGA page 0837)

US Gulf Coast (PGA page 0835)

Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGGCYe4 124.57 | AGGFAe4  2.27 | AGGCNe4 122.30 | AAQzBe4 105.14 | AGGcMe4 16.95
Arab Berri BEGCY®4 121.55 | TpDDACe4  1.32 | BEGCNe4 120.23 | AAIGYee 102.44 | BEGCMo4 17.79
Arab Heavy AHGCYe4 118.92 | TpDAJe4  1.39 | AHGCNe4 117.53 | AAIGvee 99.94 | AHGCMe4 17.59
Arab Light LIGCYe4 118.43 | ToDARe4  1.35 | LIGCNe4 117.08 | AAIGpee 101.09 | LIGCMe4 15.98
Arab Medium MEGCYe4 112.23 | TDDAze4  1.35 | MEGCNe4 110.88 | AAIGsee 100.39 | MEGCMe4 10.49
Bakken BKGCY04 123.64 | TDDRPO4  7.78 | BKGCNe4 115.85 | Aaxppe4 101.65 | BKGCMe4 14.20
Basrah Medium BLGCYe4 108.93 | ToDBS@4  1.62 | BLGCNe4 107.31 BSMAM41 104.24 | BLGcMe4 10.40
Bonny Light YLGCYe4 126.72 | TDDBXe4  2.46 | YLGCNe4 124.26 | pcaaoee 105.84 | vLGcmed 18.22
Brent BRGCY04 122.06 | TDDCB@4  3.20 | BRGCNe4 118.87 | AAviAe4 110.99 | BRGCMe4  7.67
Cabinda CBGCYe4 126.45 | TDDCFo4  2.64 | cBGCNe4 123.81 PCAFD10 106.13 | cBGcMea 17.48
Eagle Ford EAGCY04 124.28 AAEF004 102.31 | EAGCMO4 21.97
Escalante ECGCYe4 126.77 | Topcvea  4.33 | ECGCNea 122.44 | aATINee 101.07 | EcGecmves 20.81
Forties FTGCYe4 121.57 | FTGFAe4  3.00 | FTGCcne4 118.57 | pcApJie 111.20 | FTGcMea  7.16
Isthmus IsGCyo4 119.69 | TopDJ@4  1.36 | ISGcNea 118.32 | pcapyee 98.89 | IsGcMesa 19.44
LLS LLGCYe4 125.21 | TopQuwe4  0.55 | LLGCNe4 124.66 | AAIIQee 102.77 | LLGCcMe4 21.89
Marlim MLGCYe4 121.07 | TDDGKe4  3.36 | MLGCNe4 117.71 AAITFO4 96.71 | MLGcMea 20.44
Mars MRGCYe4 115.51 | TppQve4  0.55 | MRGCNe4 114.96 | AAIIMee 98.64 | MRGCMe4 16.31
Maya MYGcyea4 99.15 | Topppe4  1.42 | myGecnea 97.73 | pcapBie 95.29 | MyGcmes  2.45
Mesa MsGcye4 118.17 | Topbvea  2.07 | msGcne4 116.11 | AArzvee 97.36 | MsGcmed 18.75
Olmeca OLGCYe4 123.54 | TpDDYe4  1.37 | oLGCNe4 122.17 | AAIJsee 98.89 | oLGcMed 23.29
Poseidon PDGCYO4 116.35 | PDGFA@4  0.00 | ppGcNea 116.35 | AABHke4 97.78 | ppGcMesa 18.57
Saharan Blend SHGCYe4 123.75 | ToDRDO4  2.11 | SHGCNe4 121.64 | pcABuee 107.64 | sHGcmea 13.80
Syncrude SYGCYe4 127.72 | sYGFAe4  8.52 | syGecNea 119.20 | Aasoke4 103.90 | syGcmesa 15.30
Urals URGCY®4 118.12 | ToDFMe4  3.29 | URGCNe4 114.83 | AAWvHe4 70.68 | URGCMe4 43.95
WTI WTGCYe4 124.43 AAYRGO4 102.27 | WTGCMe4 22.15
WTS WsGcye4 118.50 | TDDRIG4  6.89 | wWsGcne4 111.61 PCACK10 99.82 | wsGcMe4 11.79
US Atlantic Coast (PGA page 0813)

Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGACYe4 121.58 | AGAFAe4  2.03 | AGACNe4 119.56 | AAQzBe4 105.14 | AGACMe4 14.22
Arab Light LIACYe4 118.43 | TppAue4  1.35 | LIACNe4 117.08 | AAiGpee 101.09 | LIACMe4 15.98
Bakken BKACY®4 121.76 | ToDRNe4  7.20 | BKACNe4 114.56 | AAxppe4 101.65 | BkACMe4 12.90
Bonny Light YLACYe4 123.21 | TDDBze4  2.19 | YLACNe4 121.02 | pcaAcee 105.84 | vLACMe4 14.98
Brent BRACY04 119.58 | TpDCCo4  2.53 | BRACNe4 117.05 | AAviAe4 110.99 | BRACMe4  6.42
Cabinda CBACYO4 123.46 | TDDCHe4  2.37 | cBACNe4 121.09 | pcarpie 106.13 | cBACMe4 14.75
CPC Blend CPACY04 120.17 | cPAFAe4  3.35 | cPACN@4 116.82 | AALvxe4 93.07 | cPACMe4 24.12
Forties FTACY®4 120.04 | FTAFAe4  2.36 | FTACNe4 117.67 | pcapiie 111.20 | FTACMe4  6.83
Saharan Blend SHACYe4 121.75 | SHAFAea  1.74 | sHACNe4 120.01 pcaBuee 107.64 | sHAcMe4 12.16
Urals URACY04 115.93 | URAFA@4  2.55 | URACNe4 113.38 | AAWvHe4 70.68 | URAcMe4 42.50

Coke Yield

Arab Heavy AHGOY@4 118.92
Arab Light LIGoYe4 122.13
Arab Medium MEGOYe4 117.95

BHGOYe4 114.40
BLGOYe4 116.73

Basrah Heavy
Basrah Medium

Cabinda cBGOYe4 121.61
Castilla Blend csGoyea 113.72
LLS LLGoYe4 125.32
Marlim MLGoYe4 120.27
Mars MRGOY@4 120.46
Maya MyGoye4 114.90
Napo NPGOYe4 111.64
Oriente ORGOY@4 118.32
Urals URGOY@4 121.11
Vasconia vcGoved4 123.99

WHGOYe4 116.40
WNGoYe4 116.40

WCS ex-Hardisty
WCS ex-Nederland

WTS wsGoye4 123.05

Coke Freight
TDDAJe4  1.39
TDDARO4  1.35
TDDAZO4  1.35
BHGFA@4  1.69
TDDBS@4  1.62
TDDCFO4  2.64
CSGFAe4  2.18
TDDQWe4  0.55
TDDGKO4  3.36
ToDQYe4  0.55
TDDDPO4  1.42
NPGFA@4  3.69
ORGFA@4  3.50
TDDFMO4  3.29
VCGFAe4  2.12
TDDRS@4  8.50
WcGFAe4  0.00
TDDRJO4  6.89

Coke Netback

AHGONe4 117.53
LIGONe4 120.78
MEGONe4 116.60

BHGONe4 112.71
BLGONe4 115.10

CBGON@4 118.97
csGone4 111.53

LLGON@4 124.77
MLGONe4 116.91
MRGON@4 119.91
MYGONe4 113.48

NPGONe4 107.96

ORGON@4 114.81

URGON@4 117.81
VCGONe4 121.87
WHGONe4 107.90
WNGONe4 116.40

wWsGone4 116.17

Crude Price

AAIGVOO
AAIGPOO
AAIGS00

AALZCo4
BSMAM41

PCAFD10
AAVEQ04

AAIIQ00
AAITFO4
AAIIMOO
PCADB16

AAMCAQ4

PCADE10

AAWVHO4
PCAGI04
AAPPNO4
AAYAYQ4

PCACK10

99.94
101.09
100.39

101.44
104.24

106.13
94.21

102.77
96.71
98.64
95.29

90.89

96.28

70.68
96.21
84.44
92.86

99.82

Coke Margin

AHGOMo4
LIGOMe4
MEGOM@4

BHGOMo4
BLGOMo4

CBGOM@4
CSGOMe4

LLGOMe4
MLGOMO4
MRGOM@4
MYGOM@4

NPGOM@4

ORGOMO4

URGOM@4
VCGOMe4
WHGOM@4
WNGOMe4

WSGOMe4

17.59
19.68
16.21

17.55
18.20

12.64
17.33

21.99
19.64
21.27
18.19

16.13

17.65

46.93
25.66
23.46
23.54

16.34
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PLATTS ANALYTICS WEEKLY FEEDER CRUDES (CONTINUED)

US West Coast (PGA page 0847)

US West Coast (PGA page 0845)

Crack Yield Freight Crack Netback Crude Price Crack Margin Coke Yield Freight Coke Netback Crude Price Coke Margin
ANS ANWCY04 148.03 PCAAALG 101.80 | ANWcMe4 46.23 ANS ANWOY©O4 149.86 PCAAALG 101.80 | ANwoMes 48.05
Arab Light LIwWoye4 152.18 | TopDATe4  1.35 | LIWoNe4 150.83 | AAiGpee 101.09 | LIwomea 49.73
Arab Medium MEWOYe4 145.62 | TopBBO4  1.35 | MEWONe4 144.27 | AAIGSee 100.39 | MEwome4 43.87
Bakken BKWCY@4 155.38 | TDDRTO4 11.74 | BKWCNe4 143.63 | Aaxppe4 101.65 | BKwcMe4 41.98
Basrah Heavy BHWOY@4 145.58 | BHWFA@4  2.27 | BHWONe4 143.31 | AALzce4 101.44 | BHwoMe4 48.72
Basrah Medium BLWOYO4 147.71 | ToDBWO4  2.17 | BLWONe4 145.54 | BSMAM41 104.24 | BLWOMe4 49.20
Castilla Blend cswoye4 152.16 | cswraea  5.25 | cswone4 146.91 AAVEQo4 94.21 | cswomesa 51.76
Maya MYWOYe4 145.01 | MywrAe4  3.04 | mywonea 141.97 | AAuPke4 95.49 | mywomes 46.48
Napo NPWOY@4 143.66 | NPwFAe4  4.34 | Npwone4 139.33 | Aamcae4 90.89 | npwomes 47.50
Oriente ORWOY®4 149.47 | TDDECe4  4.11 | oRwone4 145.36 | pcADEle 96.28 | orwomes4 48.20
Vasconia vcwove4 159.31 | vewrAe4  5.07 | vcwoned4 154.24 | pcAGIe4 96.21 | vcwomed 57.13
US Midwest (PGA page 0827) US Midwest (PGA page 0825)
Crack Yield Freight Crack Netback Crude Price Crack Margin Coke Yield Freight Coke Netback Crude Price Coke Margin
Bakken BKTCY®4 122.76 | TDDROO4 1.68 | BKTCNe4 121.07 | AAsruea 102.95 | BkTCMe4 18.12
Syncrude sytcye4 126.12 | TopFpe4  8.20 | syTcne4a 117.92 | Aasoke4 103.90 | sytcMesa 14.02
WCS WCToYe4 115.77 | TDDRL4  8.56 | wcTonea 107.21 | AAPPNe4 84.44 | wctomes 22.77
WTI WTTCY04 121.79 | TDDRGO4  2.39 | WTTCNe4 119.40 | pcacGie 100.43 | wrtcMes 18.97
WTS WsTcye4 118.15 | ToDRIe4  3.08 | wsTcne4a 115.07 | pcAckie 99.82 | wstcme4 15.25 WTS WsToye4 122.18 | TpbRIe4  3.08 | wsTone4a 119.09 | pcAckie 99.82 | wstomes 19.27
Northwest Europe (PGA page 1812) Mediterranean (PGA page 1822)
Crack Yield Freight Crack Netback Crude Price Crack Margin Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGNCYe4 120.03 | AGNFAe4  2.01 | AGNCNe4 118.02 | AaQzee4 105.14 | AGNcMes 12.88 Agbami AGMCYe4 117.34 | AGMFAQ4 1.96 | AgMcNe4 115.38 | AaQzee4 105.14 | AgMmcme4 10.25
Arab Berri BENCYe4 120.12 | BENFA@4  1.32 | BENCNe4 118.80 | AAIGzee 106.08 | BENCMe4 12.72
Arab Heavy AHNCY@4 108.80 | TDDAN@4  1.39 | AHNCNe4 107.41 AAIGWoo 101.28 | AHNCMe4  6.13 Arab Heavy AHMCYO4 106.16 | TDDAIe4  1.39 | AHMCNe4 104.77 | AAIGWee 101.28 | AHMCMe4  2.94
Arab Light LINCY®4 117.67 | TDDAVe4  1.35 | LINCNe4 116.32 | AAIGQee 103.78 | LINCMe4 12.54 Arab Light LIMCYe4 115.08 | ToDAQe4  1.35 | LIMcNe4 113.73 | AAIGQee 103.78 | Limcvea  9.30
Arab Medium MENCYe4 111.67 | TppBDe4  1.37 | MENCNe4 110.31 AAIGTE® 102.98 | MENCMO4  7.33 Arab Medium MEMCY04 108.61 | TDDAYe4  1.37 | MEMCNe4 107.24 | AAIGTee 102.98 | MEMCMe4  3.91
Azeri Light ZLNCYe4 123.69 | ToDBIO4  2.16 | zZLNCNe4 121.53 | AATHMe4 103.25 | zLNcMe4 13.96 Azeri Light* zLMcye4 120.97 AAEIX0@ 108.68 | zLmcmesa 12.29
Basrah Medium BLNCYe4 108.49 | TopBUe4  2.03 | BLNCNe4 106.46 | BsMAM41 104.24 | BLNCMe4 -0.14 Basrah Medium BLMCYe4 105.87 | TDDBRO4  1.54 | BLMCNe4 104.34 | BsMAM41 104.24 | BLMCMe4 -2.27
Bonny Light YLNCYO4 124.59 | YLNFAe4  2.17 | YLNCNe4 122.42 | pcaaoee 105.84 | YLNCMe4 16.58 Bonny Light yLMcYe4 122.00 | YLMFAe4  2.12 | vLMcNe4 119.89 | pcaacee 105.84 | vLmcmes 14.05
Brent BRNCY@4 120.50 | TpDcDe4  2.11 | BRNCNe4 118.39 | AAviAe4 110.99 | BRNCMe4  7.40
Cabinda CBNCYo4 121.57 | TDDQRe4  2.36 | CBNCNe4 119.21 PCAFD10 106.13 | cBNCcMe4 13.08 Cabinda cBMCYe4 118.73 | cBMFAe4  2.30 | cBMCNe4 116.42 | pcAFpie 106.13 | cBmcves 10.29
CPC Blend CPNCYO4 120.78 | CPNFAG4  2.96 | CPNCNe4 117.83 | AALvxea 93.07 | cPNcMes 24.76 CPC Blend* cpmcye4 117.59 AAGZUG4 96.03 | cpMcmes 21.56
Dubai DBNCYo4 115.71 | DBNFA@4  1.89 | pDBNCNe4 113.81 PCAAT10 103.89 | DBNCMe4  9.87
Eagle Ford EANCYe4 121.54 | EANFAe4  3.82 | EANCNe4 117.72 | AAEFoe4 102.31 | EANCMe4 15.05 Eagle Ford EAMCY04 118.40 | TNEIFe4  4.14 | EAMCNe4 114.25 | AAEFoea 102.31 | EAMcMea 11.58
Ekofisk EKNCYe4 121.58 | TDDCTe4  1.45 | EKNCNe4 120.14 | pcApHee 111.13 | EkNcMe4  9.01
Forties FTNCYe4 119.96 | TDDEze4  1.66 | FTNCNe4 118.30 | pcApJie 111.20 | FTNcMe4  7.09 Forties FTMCYO4 117.46 | FTMFA@4  2.35 | FTMCNe4 115.10 | pcApJie 111.20 | Frmcmesa  3.90
Iran Heavy BHNCYe4 115.51 | TDDDGe4  1.97 | BHNCNe4 113.54 | AIHKAe4 98.39 | BHNCMe4 14.50 Iran Heavy BHMCYe4 113.02 | ToDDFe4  1.47 | BHMCNe4 111.55 | AIHKAe4 98.39 | BHMCMe4 12.51
Johan Sverdrup ISNCYe4 117.26 | IsNFAe4  1.73 | Jsncne4 115.53 | AlsvAesa 107.24 | IsNcmesa  8.29 Johan Sverdrup Jsmcye4 114.78 | IsMFAes  2.48 | 3sMcNea 112.30 | AlsvAe4a 107.24 | Jsmcmesa  5.06
Kirkuk KRNCY@4 115.92 | TDDGHe4  2.97 | KRNCNe4 112.95 | AAIIXee 90.10 | KRNCMe4  2.64 Kirkuk KRMCY@4 113.36 | TDDFFe4  1.72 | KRMCNe4 111.64 | AAIIXee 90.10 | KRMcMe4  1.33
LLS LLNCY®4 124.21 | LLNFAe4a  4.01 | LLNcNea 120.20 | AAQBBe4 102.94 | LLNcMea 17.07 LLS LLMcYea 121.72 | LLMFAe4  4.35 | LLMcNe4 117.37 | AAQBBe4 102.94 | LLmcves 14.24
Maya MYNCYo4 100.54 | MYNFAe4  4.12 | MYNCNe4 96.42 | AAYXEe4 95.28 | Myncves 1.14
Oman OMNCYe4 117.13 | OMNFAe4  1.87 | oMNCNe4 115.26 | pcABsie 103.99 | oMmncMesd 11.22 Oman oMMcYe4 114.73 | oMMFAe4  1.37 | oMmMcNe4 113.35 | pcaBsie 103.99 | ommcmes  9.32
Saharan Blend SHNCYe4 121.41 | TDDGIO4  1.93 | SHNCNe4 119.48 | pcaBuee 107.64 | sHNcMesa 11.83 Saharan Blend SHMCYe4 118.54 | TDDFGe4  1.50 | sHMcNea 117.04 | pcaBuee 107.64 | sHMcMesa  9.40
Urals* URNCYe4 118.10 PCAFWO4 76.20 | URNCMe4 41.91 Urals* URMCY@4 114.85 AAIJUG® 76.50 | URMcMe4 38.35
WTI MEH WTNCYe4 121.21 | WTNFAe4  3.87 | WTNCNe4 117.34 | AAYRze4 102.53 | wTncmed 14.70

*Indicates the crude price is a CIF value
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PLATTS ANALYTICS WEEKLY FEEDER CRUDES (CONTINUED)

Singapore (PGA page 2812)

Singapore (PGA page 2812)

Crack Yield Freight Crack Netback Crude Price Crack Margin Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGSCYO4 113.85 | AGSFAe4 1.80 | AGscNe4 112.05 | AaQzBea 105.14| AGscMes  6.32 Forties FTscyea 113.27 | TNEFDO4  2.41 | FTSCNe4 110.86 | pcapiie 111.20| FrscMe4 -0.94
Arab Berri BESCYe4 112.98 | BESFA@4  1.15 | BESCNe4 111.82 | AAIHAee 107.54 | BEscMes  4.28 Kimanis KIscyea 120.21 | kisFaea  0.92 | kiscNe4 119.29 | AascLea 110.61| kiscMesa 8.68
Arab Heavy AHSCYo4 103.84 | TDDAOR4  1.18 | AHSCNe4 102.66 | AAIGxee 105.34 | AHscMe4 -2.68 LLS LLscye4 116.04 | LLsFae4  2.47 | LLScNe4 113.57 | AAzbce4 103.33| LLSCMe4  9.84
Arab Light LIscye4 110.96 | ToDAWe4  1.17 | LISCNe4 109.79 | AAIGRee 106.74| LIscmea  3.05 Mars MRSCYe4 108.77 | MRSFAe4  2.53 | MRscNe4 106.23 | AAIIMee 98.64| MRscMe4  6.63
Arab Medium MESCYe4 105.95 | TppDBE@4  1.18 | MEScNe4 104.78 | AAIGuee 106.69| MEscmes -1.91 Maya Mmyscyea 101.93 | MySFaea  2.66 | Myscnea 99.27 | AAyxGea 99.19| myscvesa  0.08
Basrah Medium BHSCYe4 105.00 | BHSFA@4  1.25 | BHSCNe4 103.75 | BsMAM41 104.24 | BHscMe4 -1.49 Minas MNSCYe4 117.44 | ToDDXxe4  0.87 | MNscNe4 116.57 | pcaBoie 90.53| MNscmes4 26.05
Bonny Light yLscyea 116.94 | vLsFAe4  1.92 | vLscne4a 115.02 | pcaaoee 105.84 | viscvea  8.59 Oman oMscye4 108.31 | TppDEBe4  1.08 | omscNe4a 107.23 | pcaBsie 103.99| omscves  3.24
Cabinda cBscye4 116.69 | Topbgsea  1.86 | cescnea 114.83 | pcarpie 106.13 | cescmesa  8.11 Qua Iboe QBSCye4 117.31 | oBsFae4  1.92 | gBscNe4 115.39 | pcaipe4 105.84| gBscMes  8.96
Castilla csscyea 100.98 | cssFae4  2.69 | csscnea 98.29 | AAVEQe4a 94.21| csscvea  3.13 Saharan Blend SHsCYe4 113.38 | sHsFAe4  2.53 | sHscNea 110.85 | pcaBuee 107.64| SHscmea  2.02
Dalia pLSCye4 115.97 | DLSFA04 1.92 | pLscne4a 114.06 | AaQvxe4 104.58 | pLscmesa 8.88 Tapis TPscye4 115.28 | ToDEoe4  0.91 | TpscnNe4 114.37 | AA1Iwee 109.06| TpPscMe4  5.31
Dubai pBscye4 109.73 | Tobcoea  1.12 | pBscNea 108.61 | pcaaTie 103.89| bpescMea  4.73 Tupi* Luscyes 115.38 LUQDAe4 106.67| LuscmMe4  8.25
Duri DRSCYe4 118.98 | TppcrRe4  0.99 | DRscne4 118.00 | pcaBaie 108.06 | DRscMea  9.94 Urals URSCY@4 110.45 | URSFAe4  2.53 | URSCNe4 107.92 | AAGzsea 73.15| URscMe4 34.18
Eagle Ford EASCYe4 115.06 | EAsFAea  2.38 | EAscNesa 112.68 | AaEFoes 102.31| EAscMes  9.41 WTI MEH WTscvea 114.76 | wisFaea  2.41 | wrscnea 112.35 | AAzDFe4 102.94| wrscmesa  9.12
ESPO Esscyea 114.51 | EssFae4  0.84 | EsscNe4 113.67 | AARWFe4 84.11 | EsscMe4 29.56
*Indicates the crude price is a CIF value
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US Gulf Coast US Gulf Coast
Crack Yield Freight Crack Netback Crude Price Crack Margin Coke Yield Coke Freight Coke Netback Crude Price Coke Margin
Agbami AGGCYe3 105.86 | AGGFAe3  2.08 | AGGCNe3 103.77 | AAQzBe3 93.94 | AcGcMe3  9.37
Arab Berri BEGCY®3 104.31 | TpDACe3  1.32 | BEGCNe3 102.99 | AAIsoee 93.60 |BEGcMe3 — 9.40
Arab Heavy AHGCY®3 101.85 | TDDAJe3  1.39 | AHGCNe3 100.46 | AAIsLee 91.10 | AHGcMe3 — 9.37 Arab Heavy AHGOY@3 101.85 | TDDAJe3 1.39 | AHGONe3 100.46 | AAisLee 91.10 |AHGome3  9.37
Arab Light LIGCYe3 102.24 | TopARe3  1.35 | LIGCNe3 100.89 | AAIsFee 92.25 | LIGcMe3  8.64 Arab Light LIGoYe3 104.48 | TopARe3  1.35 | LIGone3 103.13 | AAIsFee 92.25 |[LIGome3 10.89
Arab Medium MEGCYe3 97.10 | TppAze3  1.35 | MEGCNe3 95.75 | AAIsiee 91.55 | MEGcMe3  4.20 Arab Medium MEGOYe3 101.06 | TDDAZe3 1.35 | MEGON@3 99.71 [ AAISIee 91.55 |MEGoMe3  8.16
Bakken BKGCY®3 105.79 | TDDRPO3  7.78 | BKGCN@3 98.01 | Aaxppe3 90.79 [ BKGCMO3 — 7.22
Basrah Heavy BHGOY®3 97.29 | BHGFA@3  1.40 | BHGONe3 96.28 | AALzce3 89.72 |BHGome3  9.06
Basrah Medium BLGCY®3 94.43 | TppBse3  1.35 | BLGcNe3 93.37 | BsmMAM31 92.15 | BLGCMe3  4.35 Basrah Medium BLGOY®e3 99.74 | TDDBS@3 1.35 | BLGONe3 98.77 | BsMAM31 92.15 |BLGOMe3  9.75
Bonny Light YLGCYe3 108.32 | ToDBX@3  2.26 | YLGCNe3 106.05 | pcaiFe3 94.70 |vLGcme3 10.89
Brent BRGCYO3 105.36 | TpDDCBO3  1.84 | BRGCNO3 103.52 | AAviAe3 98.32 [ BrRGCcMe3  4.74
Cabinda cBGCYo3 107.28 | TDDCFO3  2.42 | cBGCNe3 104.85 | pcAFpe3 94.87 | cBGcMe3s  9.52 Cabinda CcBGOY®3 104.22 | TDDCFO3  2.42 | cBGONe3 101.78 | pcAFDe3 94.87 |cBGoMe3  6.46
Castilla Blend csGoye3 97.53 | cSGFae3 2.08 | csGone3 95.46 | AAVEQe3 84.28 |cscome3 11.18
Eagle Ford EAGCYe3 106.61 AAYATO3 93.23 | EAGCMO3 13.38
Escalante ECGCYO3 106.48 | Topcve3s  3.11 | EcGene3 103.37 | pcAaGce3  92.21 | EcGeme3  10.60
Forties FTGCYe3 104.55 | FTGFAe3  1.73 | FTGCNe3 102.80 | pcApie3 98.29 | FTGcMe3  4.05
Isthmus 1sGcye3 103.49 | topbple3  1.29 | 1sGene3 102.20 | PDATO39 89.47 | 1sGeme3s  12.73
LLS LLGCYe3 107.64 | TppQwe3  0.55 | LLGcne3 107.09 | pcaBne3 94.171 | LLGcves 12.99 LLS LLGoYe3 107.10 | TpDQwe3 0.55 | LLGone3 106.55 | pcaBNe3 94.11 |LLGome3 12.44
Marlim MLGCYo3 104.80 | TDDGKe3  2.42 | MLGCNe3 102.38 | AAITGee 87.64 |mMLGcMe3 14.17 Marlim MLGOoYe3 102.23 | TDDGKe3  2.42 | MLGoNe3 99.81 | AAITGee 87.64 |MLGome3 11.60
Mars MRGCY®3 99.95 | TppQves  0.55 | MRGcne3 99.40 | aamBsee 90.10 | MRGcMe3  9.30 Mars MRGOY®3 103.31 | TppQve3  0.55 | MRGone3 102.76 | AAamBsee 90.10 |MRGoMe3 12.67
Maya MYGCYe3 87.42 | TDDDPO3 1.34 | mvGcne3  86.07 | PDATS39  85.97 | MyGCMe3 0.10 Maya MyGoye3 98.29 | TDDDPO3 1.34 | mycone3 96.95 | ppATS39 85.97 |mMvGome3 10.97
Mesa MsGcye3 103.02 | Toobves  1.97 | msGene3 101.05 | AAITcee 88.29 | MsGcme3 12.76
Napo NPGOY®3 95.98 | NPGFAe3  3.60 | NPGone3 92.38 | AAMccee 81.56 |NPGome3  9.89
Olmeca oLGcye3 105.76 | Topbvye3  1.30 | oLGcne3 104.46 | ppATT39 89.77 |oLGecmes  14.69
Oriente ORGOY®3 101.40 | ORGFA@3  3.42 | oRGONe3 97.98 | pcADEe3 86.38 |orGome3 10.73
Poseidon PDGCY®3 101.00 | ppGFA@3  0.00 | ppGcne3 101.00 | AABHLee 89.45 | pbpccMe3  11.55
Saharan Blend SHGCYe3 105.66 | TpDRDO3  1.71 | SHGcNe3 103.93 | AAJIBee 96.96 | sHGcMes — 6.52
Syncrude syGcye3 108.99 | syGFae3  8.52 | syaene3 100.47 | AAsoke3 90.02 | syecme3  10.45
Urals URGCY@3 102.22 | TDDFM@3  1.94 | urGeNe3 100.27 | AAWvHe3 88.95 [ urGcMe3s 10.90 Urals URGOY@3 103.86 | TDDFM@3  1.94 | urRGone3 101.92 | AAwvHe3 88.95 |urGome3s 12.55
Vasconia vcGove3 105.81 | vcGFAe3  2.02 | vcGone3 103.78 | pcaGie3 87.70 |vcGomes 16.08
WCS ex-Hardisty WHGOYe3 99.96 | TpDRsSe3  8.50 | wWHGONe3 91.46 | AAPPN@3 75.82 |wHGome3 15.64
WCS ex-Nederland WNGOYe3 99.96 | wcGFAe3  0.00 | wNGone3 99.96 | AAYAve3 83.95 |wnGomes 16.01
WTI WTGCYo3 106.51 AAYRGO3 93.25 |wrtGcme3s 13.26
WTS wWsGcye3 102.43 | TDDRIO3  6.89 | wsGcne3 95.54 | pcAcke3 91.74 |wsccme3s  3.79 WTS WsGoye3 105.22 | TpDDRI®3  6.89 | wsGone3 98.33 | PcAcke3 91.74 |wsGome3s  6.59
US Atlantic Coast
Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGACY@3 105.51 | AGAFA@3 1.86 | AGacne3 103.64 | AaQzee3 93.94 | AGACM@3 9.25
Arab Light LIACYe3 102.24 | topAue3  1.35 | LIAcNe3 100.89 | AaIsFee 92.25 |LIACMe3  8.64
Bakken BKACY®3 106.63 | ToDRN@3  7.20 | BKACNe3 99.43 | aaxppe3 90.79 | BKACMe3  8.64
Bonny Light YLACYo3 106.95 | TpDBZO3  2.01 | YLACNe3 104.92 | pcAIFe3 94.70 |YLAcMe3  9.76
Brent BRACY®3 104.66 | Tpbcce3  2.12 | BRACN@3 102.53 | AAviAe3 98.32 | BRAcMe3  4.32
Cabinda CBACY®3 106.58 | TppcHe3  2.18 | cBACNe3 104.39 | pcAFDe3 94.87 | cBacmes  9.07
CPC Blend CPACY®3 105.72 | cPAFA@3  2.89 | cPACNe3 102.81 | AALvyee 91.73 |cpAcMe3 11.25
Forties FTACY®3 105.61 | FTAFA@3  1.98 | FTacne3 103.62 | pcAapie3 98.29 | FTacMe3  5.44
Saharan Blend SHACYe3 106.50 | SHAFA@3  1.43 | sHAcNe3 105.06 | AAJIBee 96.96 |[SHAcMe3  7.65
Urals URACY@3 101.38 | URAFA@3  1.54 | URACN@3 99.83 | AAwvHe3 88.95 |[UrAacMe3 10.46
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US Midwest US Midwest
Crack Yield Freight Crack Netback Crude Price Crack Margin Coke Yield Freight Coke Netback Crude Price Coke Margin
Bakken BKTCY®3 101.19 | TDDRO®3 1.68 | BkTcne3  99.51 | AAsrRU13  91.76 | BKTCMe3  7.75
Syncrude sytcye3 103.32 | TppFPe3  8.20 | syTcNe3 95.12 | aAsoke3 90.02 | syTcmes 5.10
WCS wctove3 95.85 | TpDDRLe3  8.56 | wcTone3 87.29 | AApPNe3  75.82 |wcTome3s 11.47
WTI WTTCYe3 101.64 | TDDRGO3  2.39 | wrTcNe3 99.25 | pcAcGe3 91.76 | wrTcmes  7.49
WTS wsTcye3 98.67 | TppRIe3  3.08 | wsTcne3 95.59 | pcAcke3 91.74 |wstcMe3  3.85 WTS wstovye3 100.57 | TppbRIe3  3.08 | wsTone3 97.48 | PcAcke3 91.74 |wstomes  5.74
US West Coast US West Coast
Crack Yield Freight Crack Netback Crude Price Crack Margin Coke Yield Freight Coke Netback Crude Price Coke Margin
ANS ANWCY®3 108.81 PCcAADO3 91.99 | ANwcMe3 16.82 ANS ANWOY®3 109.49 PCAADO3 91.99 | ANwoMe3 17.50
Arab Light LIwoye3 111.05 | TDDATe3 1.35 | Liwone3 109.70 | AAIsFee 92.25 |Liwome3 17.46
Arab Medium MEwoye3 107.35 | TDpDBBe3 1.35 | MEwone3 106.00 | AArsiee 91.55 | MEwoMe3 14.45
Bakken BKWCYe3 112.83 | TDDRT@3 11.74 | BkwcNe3 101.08 | Aaxppe3 90.79 | Bkwcmes 10.29
Basrah Heavy BHWOYe3 106.86 | BHWFA@3  2.00 | BHWONe3 105.16 | AALzce3 89.72 |BHwome3 18.50
Basrah Medium BLWOY@3 107.92 | TDDBWO3 1.92 | BLwone3 106.32 | BsmAM31 92.15 |[BLWOMe3 17.86
Castilla Blend cswove3 109.68 | cswrae3  5.15 | cswone3 104.53 | AAVEQe3 84.28 |cswome3 19.31
Maya mywovye3 106.32 | MywrAe3  2.97 | mywone3 103.35 | AAupke3 86.32 | Mywome3 17.03
Napo NPWOYe3 105.97 | NPwFA@3 — 4.25 | NPwone3 101.72 | AAaMccee 81.56 |Npwome3s 19.23
Oriente ORWOY®3 108.93 | TpDDEC@3  4.03 | orwoNe3 104.91 | pcADEe3 86.38 |oORwoMe3 17.65
Vasconia vcwoye3 117.07 | vcwrAe3  4.98 | vcwone3 112.10 | pcacIe3 87.70 |vcwomes 23.49
Northwest Europe Mediterranean
Crack Yield Freight Crack Netback Crude Price Crack Margin Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGNCY@3 104.45 | AGNFAe3 1.80 | AGNcNe3 102.65 | AaQzBe3 93.94 | AGnNcMe3 — 8.72 Agbami AGMCY@3 102.97 | AGMFAe3 1.75 | AcMcNe3 101.22 | AAQzBe3 93.94 | AGMcMe3  7.28
Arab Berri BENCY@3 103.43 | BENFA@3 1.32 | BENCN@3 102.11 | AAIspee 94.00 | BENcMe3  8.11
Arab Heavy AHNCY®3 93.97 | TDDANe3 1.39 | AHNCNO3  92.59 | AAIsMee 90.80 | AHNCME3  1.78 Arab Heavy AHMCY®3 92.99 | TDDAIe3 1.39 | AHMcNe3  91.60 | AAIsMee 90.80 | AHMcMe3  -0.05
Arab Light LINCYe3 101.52 | TDDAve3 1.35 | LINcNe3 100.17 | AAarsGee 92.30 | LINCcM@3 — 7.87 Arab Light LIMCYe3 99.97 | TDDAQe3 1.35 | LiMcne3 98.62 | AAIsGee 92.30 |LIMmcMe3  5.37
Arab Medium MENCYO3 96.14 | TDDBDO3 1.37 | MENCN@3 94.78 | AAIsiee 92.10 | MENCM@3  2.67 Arab Medium MEMCYo3 94.92 | TDDAYe3 1.37 | MEMCNe3 93.56 | AAIsiee 92.10 |mMemcme3  0.91
Azeri Light ZLNCYe3 106.40 | TpDBIe3 1.96 | zLNcNe3 104.44 | aaTHM@3 96.65 | zLNcme3 — 6.69 Azeri Light* zLMcYe3 104.70 AAJIAG0 98.73 |zLmcme3  5.98
Basrah Medium BLNCYe3 93.36 | TDDBU@3 1.46 | BLNCN@3 92.35 | BSMAM31 92.15 | BLNCMe3 -1.95 Basrah Medium BLMCYe3 92.16 | TDDBRO3 1.12 | BLMcNe3  91.43 | BSMAM31 92.15 |[BLMCMe3 -2.87
Bonny Light YLNCYe3 107.14 | vYLNFAe3  1.95 | YLNCNe3 105.19 | pcAaIFe3 94.70 | vLncme3 10.49 Bonny Light yLMcye3 105.27 | vLMFAe3  1.90 | vLMcne3 103.37 | pcAIFe3 94.70 |vLMcmes  8.67
Brent BRNCY@3 104.42 | TpDcD@3  1.82 | BRNCNe3 102.60 | AAviae3 98.32 | BRNCMe3  4.28
Cabinda CcBNCYe3 105.30 | TDDQRO3 2.12 | cBNcne3 103.18 | pcaFpe3  94.87 | cBncmMe3s  8.32 Cabinda cBMcye3 104.05 | cBMFA@3 2.07 | cBMcNe3 101.98 | pcaFDe3 94.87 | cBMCMO3 712
CPC Blend CPNCYO3 104.26 | cPNFA@3  2.61 | cpNcne3 101.65 | AALvyee 91.73 [ cpncMes  9.92 CPC Blend* cpMcye3 102.59 AAJHYe@ 92.96 |cpmcme3  9.63
Dubai DBNCY®3 99.95 | DBNFA@3 1.36 | pBNCN@3  99.07 | PcAATe3 92.34 | DBNCMe3  6.19
Eagle Ford EANCY®3 105.42 | EANFA@3  3.57 | EANCNe3 101.87 | AAvATe3 93.23 | EANCMe3  8.57 Eagle Ford EAMcYe3 103.97 | TNEIFe3  3.88 | Eamcne3 100.11 | AAvATe3 93.23 |[EAMmcMe3s  6.81
Ekofisk EKNCYe3 105.15 | TDDCTe3 1.25 | EkncNe3 103.89 | pcapie3s  99.04 | Ekncve3  4.86
Forties FTNCYe3 103.84 | TpDEZe3  1.43 | FTNCNe3 102.41 | pcapie3 98.29 | FTncMe3  4.12 Forties FTMCYe3 102.17 | FTMFA@3  1.98 | FTMcNe3 100.19 | pcapie3 98.29 | FTmcmes  1.90
Iran Heavy BHNCYe3 100.04 | TopDGe3  1.41 | BHNCNe3 99.12 | AIHKAe3 87.87 | BHNCMe3 10.15 Iran Heavy BHMCYe3 98.73 | TopDFe3  1.08 | BHMCNe3 98.10 | AIHKAe3 87.87 |BHMcMe3  9.13
Johan Sverdrup JsNCye3 102.53 | 3sNFAe3  1.49 | 3sNcne3 101.04 | AlsvAe3 94.28 | 3sNcMe3  6.76 Johan Sverdrup jsMmcye3 101.19 | 3sMFAe3  2.08 | 3smcNe3 99.11 | AlsvAe3 94.28 |[3JsmcMe3s  4.83
Kirkuk KRNCYO3 99.95 | TpDGHe3  2.59 | KRNCNe3 97.36 | AAEIGee 92.27 | KRNcMe3 -0.27 Kirkuk KRMCY®3 98.41 | TDDFF@3 1.53 | KRMcNO3 96.88 | AAEJGee 92.27 |[KRMcMe3 -0.75
LLS LLNCYe3 106.50 | LLNFA@3 3.75 | LLNCNe3 102.77 | AAQBB13 94.22 | LLNcMe3  8.60 LLS LLMCYe3 104.65 | LLMFA@3  4.08 | LLMcne3 100.59 | AA@BB13 94.22 | LLMCMe3 6.42
Maya MYNCYe3 87.36 | MYNFA@3  3.85 | MYNCNe3 83.49 | AAYXEe3 84.93 [ MyncMe3s -1.45
Oman oMNCYe3 101.90 | omnFae3  1.35 | omncne3 101.06 | pcaBse3 92.74 | oMNcmMe3  7.79 Oman oMMcye3 100.72 | ommFAe3  1.01 | ommcne3 100.16 | pcaBse3 92.74 |ommcmes  6.90
Saharan Blend SHNCYe3 105.08 | TDDGIO3 1.69 | sHNcne3 103.39 | AaJiBee 96.96 | sHncMe3 — 6.42 Saharan Blend SHMCYe3 103.35 | TDDFGo3 1.34 | sHMcne3 102.01 | AAJiBee 96.96 | sHMcMe3  5.05
Urals* URNCY@3 101.61 PCAFWO3 90.42 [ URNcMe3 11.19 Urals* URMCY@3 100.52 PcAcE@3 90.72 |urMcMe3  9.80
WTI MEH WTNCYe3 104.60 [ WTNFAe3  3.63 | wTNcne3 101.00 | AAYRze3 93.37 | WTNcMe3  7.69
*Indicates the crude price is a CIF value
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Singapore Singapore (PGA page [xxx])

Crack Yield Freight Crack Netback Crude Price Crack Margin Crack Yield Freight Crack Netback Crude Price Crack Margin
Agbami AGscye3 102.29 | AGsFAe3  1.55 [ AgscNe3 100.73 | AAQzBe3 93.94 |AcscMe3  6.21 Forties FTscve3 101.73 | TNEFDE3  2.17 | FTscne3 99.54 | pcapies 98.29 | Frscmes  0.50
Arab Berri BESCYe3 101.44 | BESFAe3  0.98 | BEscne3 100.46 | AAIsQee 95.74 | BEscMe3  4.72 Kimanis KIscves 108.24 | kisFaes  0.74 | kiscne3 107.50 | aascLes 99.61 |kiscmes  7.90
Arab Heavy AHSCY@3 92.72 | TDDA0@3 1.00 | AHscne3 91.73 | AAIsNee 93.24 | AHscMe3 -1.51 LLS LLSCY®3 104.23 | LLSFA@3 2.25 | LLscNe3 102.07 | Aazpce3 94.83 | LLscMe3  7.20
Arab Light LIscye3 99.48 | TppAwe3  0.99 | LiscNe3 98.49 | AAISHee 94.74 |LIscMe3  3.75 Mars MRSCY®3 97.45 | MRSFA@3  2.31 | MRscne3s 95.21 | aamBsee 90.10 | MRscmes  4.30
Arab Medium MESCYe3 94.88 | TDDBE@3 0.99 | mEscne3 93.89 | aaiskee 94.59 |mMescme3 -0.70 Maya Myscyes 90.60 | MYsFae3 2.43 | MyscNe3 88.26 | AAYXGe3 87.23 | MyscMes 1.03
Basrah Medium BHSCY®3 93.56 | BHSFA@3 1.05 | BHscNe3 92.51 | BsmAM31 92.15 | BHScme3 -0.53 Minas MNSCYe3 105.56 | Toopxes  0.73 | mnscnes 104.83 | aaFzHee 91.75 | mMnscmes 13.08
Bonny Light yYLScye3 104.97 | YLSFAe3 1.66 | yLscne3 103.31 | pcarFe3 94.70 | vLscme3  8.03 Oman oMscye3 96.93 | TppEBes  0.92 | omscne3 96.02 | pcaBses 92.74 |omscMes  3.28
Cabinda cBscye3 104.72 | TDDQSe3 1.60 | cBscne3 103.11 PCAFDO3 94.87 | cBSCM@3 7.64 Qua Iboe QBSCY@3 105.36 | QBSFAe3 1.66 | gBscne3 103.69 PCAIGO3 94.70 |q@Bscme3 8.41
Castilla Csscye3 88.15| CssFAe3  2.44 [ csscNe3 85.78 | AAVEQe3 84.28 [csscme3  0.75 Saharan Blend SHsCYe3 102.13 | sHsFae3  2.04 | sHscnes 100.11 | aajiBee 96.96 |sHscmes  1.91
Dalia pLscve3 103.83 | pLsFAe3  1.65 | pLscne3 102.17 | AAQyxe3 93.98 |bpLscme3s  7.60 Tapis TPscye3 103.50 | Topeoes  0.73 | Tpscne3 102.77 | aaFzkee 98.24 | Tpscmes  4.54
Dubai DBSCYe3 98.06 | Tppcge3  0.95 | pBscNe3 97.11 | pcaaTe3 92.34 |pBscmes  4.77 Tupi* LUscye3 103.49 LugpAe3 95.33 |LuscMes  8.39
Duri DRscYe3 106.41 TDDCRO3 0.79 | prscne3 105.63 AAFZE@® 98.23 | DRScMe3 7.40 Urals URSCY®3 98.95 | URSFAe3 2.13 | URSsCNe3 96.84 AAJHVeO® 89.33 | URSCMe3 7.20
Eagle Ford EASCYe3 103.38 | EASFAe3  2.17 | EAscNe3 101.29 | AAvATe3 93.23 |EAscMes  7.30  WTIMEH wTscve3 103.08 | wrsFaes  2.20 | wrscne3 100.96 | aazpres 93.93 |wrscMes — 6.97
ESPO Esscye3 102.61 | EssFae3  0.74 | esscne3 101.87 | AARWFO3 94.76 | Esscme3  7.11
*Indicates the crude price is a CIF value
WEEKLY ASPHALT CEMENT ASSESSMENTS, MAR 18 (PGA page 580) MONTHLY SPOT LUBE ASSESSMENTS, FEBRUARY 2022 (PGA page 1146)
Market $/ton Mid Change $/mt Mid Change
Arkansas PPARPO® 575.00-585.00 580.000 +0.000 USGC
Colorado PPARUGO 550.00-560.00 555.000 +0.000
Montana PPASMO@ 550.00-560.00 555.000 +0.000 150 SN PLAAB@® 1170.00-1190.00 1180.000 +110.000
California PPARWO® 605.00-615.00 610.000 +0.000 500 SN PLAAE@® 1630.00-1650.00 1640.000 +150.000
lllinois PPARX00 540.00-550.00 545.000 +0.000 Bright Stock PLAAH@® 2090.00-2110.00 2100.000 +190.000
Georgia PPARQOQ 640.00-650.00 645.000 +0.000 Europe
Minneapolis/St. Paul PPARRO® 535.00-545.00 540.000 +0.000
Ohio PPARYO® 555.00-565.00 560.000 +0.000 150 SN PLAACOO 845.00-865.00 855.000 +80.000
Oklahoma AAUQOG® 570.00-580.00 575.000 +0.000 50_0 SN PLAAF00 1090.00-1110.00 1100.000 +100.000
Kansas PPARZO 585.00-595.00 590.000 +0.000 Bright Stock PLAAIGQ 1450.00-1470.00 1460.000 +135.000
Texas PPART@O 555.00-565.00 560.000 +0.000 Asia
Louisiana PPALA@G® 565.00-575.00 570.000 +0.000 150 SN PLAAAGS 820.00-840.00 830.000 +75.000
MidAtlantic AAWICOO 570.00-580.00 575.000 ++10.000 500 SN PLAADO® 990.00-1010.00 1000.000 +90.000
Tampa AAWIDO® 575.00-585.00 580.000 +0.000 Bright Stock PLAAGO® 1280.00-1300.00 1290.000 +115.000
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US CRUDE PIPELINE AVERAGES 26JAN22 - 25FEB22

($/barrel) Mid Change Spread vs WTI Mid Change
(PGA pages 212 & 216)

WTI (Mar) AAFCVO0O 90.75-90.77 90.760 +9.820

WTI (Apr) AAFCX00 89.33-89.35 89.340 +9.015

WTI (May) AAGIUQO 87.80-87.82 87.811 +8.195

Mars (1st mth) AAMBS@2 88.96-88.98 88.971 +9.736 AAGWKO2 -1.80/-1.78 -1.789 -0.084
Mars (2nd mth) AAMBVO2 87.14-87.16 87.145 +8.733 AAKTIO2 -2.21/-2.19 -2.195 -0.282
Mars (3rd mth) AAMBY@2 85.66-85.670 85.670 +7.914 AAMBPO2 -2.15/-2.13 -2.141 -0.281
P-Plus WTI AAFCTOQ 5.26/5.28 5.265 +1.119

WTI-Delta AAEJKO3 1.88/1.90 1.885 +1.119

Kern River AAFCLOO 88.12-88.14 88.130 +9.228

THUMS AAFCROQ 89.74-89.76 89.750 +9.225

Line 63 AAFCMO@ 93.59-93.63 93.614 +8.949

P-Plus Line 63 AAFCNO@ 2.39-2.41 2.400 0.000

WTI Midland AAFCY0Q 91.94-91.96 91.950 +9.880 AAGWAO2 1.18/1.20 1.191 +0.061
LLS (1st mth) AAFC000 93.06-93.08 93.071 +10.036 AAGWO0O2 2.30/2.32 2.311 +0.216
LLS (2nd mth) AAURCO3 91.19-91.21 91.197 +9.200 AAURDO3 1.85/1.87 1.857 +0.184
HLS (1st mth) AAFCK0O 92.34-92.36 92.353 +10.473 AAGWQO2 1.58/1.60 1.593 +0.653
HLS (2nd mth) AAURE@3 90.47-90.49 90.479 +9.637 AAURFO3 1.13/1.15 1.139 +0.621
WTS (1st mth) AAFCS00 90.75-90.77 90.760 +9.907 AAGIWCO2 -0.01/0.01 0.000 NANA
WTS (2nd mth) AAURGO3 89.07-89.09 89.081 +8.891 AAURHO3 -0.27/-0.25 -0.259 -0.124
Poseidon AAFCQ00 88.31-88.33 88.323 +9.688 AAGWMO2 -2.45/-2.43 -2.436 -0.131
Eugene Island AAFCJ00 89.36-89.38 89.371 +9.736 AAGWE@2 -1.40/-1.38 -1.389 -0.084
Thunder Horse Bld AAWZKO2 91.52-91.54 91.532 +10.592 AAWZLO2 0.76/0.78 0.773 +0.773
Wyoming Sweet PCACL®O3 89.54-89.56 89.546 +9.281 AAGIWSO2 -1.22/-1.20 -1.214 -0.539
Bonito AAFCIOQ 89.36-89.38 89.371 +9.736 AAGWGO2 -1.40/-1.38 -1.389 -0.084
SGC AASOI02 88.91-88.93 88.921 +10.246 AAS0302 -1.85/-1.83 -1.839 +0.426
ACM (Man)* AAQHNO3 88.31-88.33 88.323 +9.730

ACM (Apr)* AAQH003 86.48-86.50 86.488 +8.718

ACM (May)* AAQHPO3 85.01-85.03 85.018 +7.904

London close ($/barrel)(PGA page 1242)

WTI (Mar) AAQARO3 90.93-90.95 90.940 +9.134

WTI (Apr) AAQATO3 89.50-89.52 89.508 +8.386

WTI (May) AAQAVO3 87.96-87.98 87.969 +7.609

LLS (Mar) AAQBBO3 93.22-93.24 93.231 +9.263 AAQBCO3 2.28/2.30 2.291 +0.129
LLS (Apr) AAQBDO3 91.36-91.38 91.367 +8.551 AAQBE@3 1.85/1.87 1.859 +0.165
MARS (Mar) AAQAX03 89.19-89.21 89.195 +9.074 AAQAY@3 -1.76/-1.74 -1.745 -0.060
MARS (Apr) AAQAZO3 87.22-87.24 87.229 +8.024 AAQBA@3 -2.29/-2.27 -2.280 -0.362

*=Americas Crude Marker assessed at the Americas market close at 2:30pm Eastern Time.
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EUROPEAN MONTHLY AVERAGES, FEBRUARY 2022

($/mt) Mid Change Mid Change
(PGA page 1M5)
Cargoes FOB Med basis Italy Cargoes CIF Med basis Genoa/Lavera
Prem unl 10 ppm AAWzA®3  899.913-900.413 900.163  +98.163 AAWZBO3 913.813-914.313 914.063 +100.775
Naphtha physical* PAAAIB3  829.663-830.163 829.913  +80.850 PAAAHO3 848.263-848.763 848.513 +84.338
Jet av. fuel AAIDMO®  845.450-845.950 845.700 +58.737 AAZBNO3 870.275-870.775  870.525 +63.200
10ppm ULSD AAWYY®3  818.475-818.975 818.725 +80.325 AAWYZ03 835.613-836.113 835.863 +83.763
Gasoil 0.1% AAvII®3  803.450-803.950 803.700 +69.012 AAV1J03 822.075-822.575  822.325 +73.100
1% fuel ol PUAAKO3  597.063-597.563 597.313  +56.275 PUAAJO3 608.313-608.813 608.563 +57.900
3.5% fuel oil PUAAZO3  492.563-493.063 492.813 +31.113 PUAAY@3 503.600-504.100  503.850 +32.687
*Naphtha FOB Med is basis East Med
(PGA page 1111)
Cargoes FOB NWE Cargoes CIF NWE basis ARA
Gasoline 10 ppm AAXFQO3 928.088-928.588 928.338 +101.613
Naphtha physical PAAALO3 861.275-861.775 861.525 +86.462
Naphtha swaps PAAAJOO 833.875-834.375  834.125 +73.263
Jet kerosene PJAAVE3  858.888-859.388 859.138  +61.950 PJAAU@3 871.775-872.275  872.025 +63.200
10ppm ULSD AAVBFO3  819.925-820.425 820.175 +79.650 AAVBGO3 836.038-836.538 836.288 +81.825
Diesel 10 ppm NWE  Aawzpe3  822.038-822.538 822.288  +79.863 AAWZCO3 838.888-839.388  839.138 +82.150
Diesel 10 ppm UK AAVBHO3 840.713-841.213 840.963 +81.475
Diesel 10ppm UK cargoesAukpae3 841.438  +82.550
CIF NWE - original
(French) spec
Gasoil 0.1% AAYWRO3  801.925-802.425 802.175  +74.062 AAYWSO3 822.463-822.963 822.713 +75.925
1% fuel ol PUAAM@3  590.400-590.900 590.650 +61.437 PUAALO3 600.538-601.038 600.788 +58.900
3.5% fuel oil PUABBO3  486.738-487.238 486.988  +37.525 PUABA@3 500.388-500.888 500.638 +34.275
0.5%-0.7% straight runpkaBA@3  662.250-663.250 662.750  +65.575
(PGA pages M3 & 1381)
Barges FOB Rotterdam
98 RON unl AAKOEG®  963.588-964.088  963.838  +94.475
Prem unl PGABMO3  907.263-907.763 907.513  +91.388
Eurobob AAQZVO3  891.588-892.088 891.838 +94.388
MTBE* PHBFZe3 1038.850-1039.350 1039.100 +99.412
Naphtha physical PAAAMB3  857.275-857.775 857.525  +86.462
Jet kerosene PJABA@3  864.813-865.313 865.063  +65.638
Diesel 10 ppm* AAJUWee  840.175-840.675 840.425 +87.912
Gasoil 50 ppm AAUQCO3  831.513-832.013 831.763  +84.450
Gasoil 0.1%* AAYWTO3  816.350-816.850 816.600 +80.212
1% fuel oil PUAAPE3  589.150-589.650 589.400 +61.437
3.5% fuel oil PUABCO3  502.300-502.800 502.550  +34.687
3.5% 500 CST fuel oil puaGNe3  497.750-498.250 498.000 +34.137
380 CST PUAYWO3  517.450-518.450 517.950 +38.050
*FOB Amsterdam-Rotterdam-Antwerp
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SAUDI ARABIAN OFFICIAL SELLING PRICES ($/barrel), MAR 7

Benchmark APR Monthly change MAR FEB JAN
US(PGA page 1070)
Extra Light ASCI AAIQZ00 4.80 + 1.00 3.80 3.50 3.50
Arab Light ASCI AAIRAGO 3.45 + 1.00 2.45 2.15 2.15
Arab Medium ASCI AAIRBOO 2.75 + 1.00 1.75 1.45 1.45
Arab Heavy ASCI AAIRCOO 2.30 +1.00 1.30 1.00 1.00
Prices FOB Ras Tanura
Northwest Europe(PGA page 1069)
Extra Light ICE Brent AAIQQOO 4.30 +2.10 2.20 -0.10 0.00
Arab Light ICE Brent AAIQROO 1.60 + 1.70 -0.10 -1.80 -1.30
Arab Medium ICE Brent AAIQSO0 0.50 + 1.40 -0.90 -2.00 -1.70
Arab Heavy ICE Brent AAIQTOO -1.40 + 1.20 -2.60 -3.30 -2.90
Prices FOB Ras Tanura
Mediterranean(PGA page 1069)
Extra Light ICE Brent AAWQKOO 4.00 + 1.70 2.30 0.50 0.50
Arab Light ICE Brent AAWQLOO 1.90 NA NA 0.00 -1.40 -1.20
Arab Medium ICE Brent AAWQMOO 0.80 + 1.90 -1.10 -2.00 -2.00
Arab Heavy ICE Brent AAWQNOO -0.60 + 2.00 -2.60 -3.00 -3.00
Prices FOB Ras Tanura
FOB Sidi Kerir(PGA page 1069)
Extra Light ICE Brent AAUCS00 NA NA NA 2.85 1.05 1.00
Arab Light ICE Brent AAUCUOO NA NA NA 0.55 -0.85 -0.70
Arab Medium ICE Brent AAUCWOO NA NA NA -0.55 -1.45 -1.50
Arab Heavy ICE Brent AAUCY00 NA NA NA -2.05 -2.45 -2.50
Asia(PGA page 1068)
Super Light (0+D)/2 AAIQUOO 8.15 + 2.70 5.45 5.15 6.15
Extra Light (0+D)/2 AAIQVOQ 5.90 + 2.30 3.60 3.20 4.50
Arab Light (0+D)/2 AAIQWOO 4.95 + 215 2.80 2.20 3.30
Arab Medium (0+D)/2 AAIQX00 4.90 + 215 2.75 2.05 3.05
Arab Heavy (0+D)/2 AAIQY0Q 3.55 + 215 1.40 0.70 1.80

Prices FOB Ras Tanura
ASCI=Argus Sour Crude Index; BWAVE=ICE Brent Weighted Average; (0+D)/2=Average of Platts Oman and Dubai assessments
Sources: Saudi Aramco OSP differentials prior to July 2017 were set against BWAVE.
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OVERVIEW MARKET SUMMARY
® May Nymex light sweet crude futures rose by $5.66/bl to
settle at $114.93/bl as the US and EU prepare to announce ex- Mew Yerk  Houston  Chicago Los Angeles
panded joint sanctions on Russia amid an already tight energy

market. Nymex RBOB rose by 10.8¢/USG to $3.4387/USG and CHOB/suboctane 323370 326870 332,870 423.870
Nymex ULSD rose by 25.06¢/USG to settle at $4.1148/USG. RBOB 3370 - 337870 342870 417.870

B7 cony 33.870 336495 332870
m US fuel stocks fell in the week ending 18 March, amid a j:I:af?j:ll i::igg ii::gg i‘;&::zgg :15:':22
steep rise in gasoline exports and a jump in domestic demand ULSD 428.980 404.230 189,480 405.270
for diesel and jet fuel. US gasoline stocks dropped by 1.2pc to  gynker fuel 37t 2500  742.500 751,500

238mn bl on the week, according to the US Energy Informa- , ’

tion Administration (ElA), and diesel fell by 1.8pc to 112.1mn
bl. New York Houston Chicage Los Angeles
B US Atlantic coast ultra-low sulfur diesel (ULSD) and jet cash ~ CBOB/suboctane #0500 47000 1,000 +80,000
. . . . . REOB -20,500 -6.000 -1.000 +74.000

prices continued rising and RBOB gasoline cash prices reached 87 conv 12,000 7375 A1.000
a two-week high. Jet fuel 0.000  -19.500 20,000 15.000
uLsD +17.500 7.250 -22.000 +23.500
m US Gulf coast distillates continued to rise and gasoline Bunker fuel $/¢ +2.619 +2.619 +4.044

prices were up I the region By more than 114/

® Consolidation of smaller trading companies is likely after NewYork  Houston  Chicago Los Angeles

the successive shocks of Covid-19 and the current extreme

. o . ) . CBOB/suboctane +9.050 +10.675 +9.800 +10.800
commodity market volatility, chief financial officers told the REOB +9.050 1,050 9,800 +10.800
FT Global Commodities Surnmit in Lausanne today. 87 cony +8.800 11,050 49,800

Ethanol -3.250 +0.450 +0.450 nc
H The US has formally accused Russian troops of war crimes Jet fuel 434,060 +19.810 +25.060 +25.060
in Ukraine, as President Joe Biden heads to Europe on a trip ULsp +25.060 +26.685 +24,060 +19.650
that will include new sanctions and energy policies meant to Bunker fuel 5/t +55.000 +20.000 +35.000

punish Moscow.

CME Nymex futures ¢IUSG

Contents Month RBOD uLsp
Gasoline Apr 343.87 411,48
Distillates May 34195 381.73
Biofuels and blending components Jun 334.69 357.22
Feedstocks and residual fuel oil Jul 325.37 340.10
Latest news Aug 315.59 328.65

Sep 305,56 321.12

Announcements

“Tables include hyperiinks to those values malntalned in the Argus datebase.
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¢/USG

Portland @ NYH less Chicago

Portland less SF o CBOB -9.500

REOB -37.080 ULSD +39.500

v +2.000 Chicago /. New York
.
' Chicago less Group 3 .
CBOB +12.000 .
SF less LA ULSD 6.000 Chlcago less USGC

San Francisco g RBOB 235,920 ». CBOB +6.000
ULSD 226.750 uLsb ~14.750 ¢ ,,--"' : Gasoline Line 01 1.63
\ Tulsa / ’ ' Distillates Line 02 -0.30
Los Angeles * ¢
CBOB -6.000
I Y
uLSD +2.500 \ '

d Houston

LATEST NEWS PAGE 21 B7M vs 83.7 Rbob Colonial ¢/USG
15—
Infrastructure
B Limetree restart may require permit: EPA 10—
Industry 5]
m US gasoline, diesel and jet stocks fall: E1A
m US jet fuel demand climbs to 7-month high 0-!
B US energy activity picked up in 1Q: Fed
W US states slash fuel taxes after prices spike 5
W Warm weather weighs on Tulsa ULSK prices
B Alaska crude output falls as USWC runs rise -10
M California gasoline sales rose in December 20 Dec 24 IJan 22 IFeb 23 ,Mar
® US Senate bill targets ocean carriers’ fees
83.7 Rbob Colonial cash ¢/USG Colanial ULSD vs Group Three ULSD ¢/USG
375 40
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Atlantic coast

US Atlantic coast RBOB cash prices reached a two-week high
on Wednesday as rising futures offset declining cash differen-
tials,

Prompt barge RBOB cash price rose by 9.05¢/USG to $3.23/
USG. Cash differentials fell by 1.75¢/USG at April Nymex -2t¢/
USG to -20¢/USG as offers tracked bids lower amid weak spot
market demand. Buckeyes were even to barges, The forward
curve was flat from the dead prompt through mid-April.

Buckeye, barge and Laurel CBOB were flat to RBOB.

Colonial offline A3 was offered at April Nymex -20¢/USG as
differentials fell by 3.75¢/USG.

Colonial offline F3 was assessed flat to offline A3 at April
Nymex -20¢/USG.

Colonial offline M3 differentials weakened by 2¢/USG to
April Nymex -12¢/USG, partially mirroring losses in offline A3,

Refining margins fell by $0.27/bl to $23.95/bl as the rise
in North Sea Dated outweighed gains in RBOB and ULSD cash
prices,

Gulf coast

Gasoline prices at the US Gulf coast rebounded on Wednesday
as underlying Nymex futures posted fresh gains amid expecta-
tions of expanded joint sanctions by the US and EU against
Russia.

Conventional 87 finished gasoline rose by 11.05¢/USG in
daily comparison to $3.365/USG, its highest level since 8 March
when prices peaked at multi-year highs.

Fresh data from the US Energy Information Administration
(EfA) showed national gasoline stocks dropped by 1.2pc to
238mn bl during the week ended 18 March. This marked a sev-
enth consecutive weekly decline and brought stocks to their
lowest levels since the last week of December 2021,

Gasoline inventory draws were spurred by a 35.6pc weekly
rise in exports to 1.058mn b/d, the highest leve! recorded
since the week ending 7 December 2018, reflecting increased

Atlantic coast ¢/USG

Basis Differential Price *
New York waterborne
87 conv inc duty 11.5 Apr -13.00/-11.00  330.87-332.87 +8.80
87 conv ex duty 11.5 Apr -30.32/-23.32  313.55-315.55  +3.60
Reg CBOB inc duty 12.9 Apr -18.50/17.50  325.37-326.37  +9.05
Reg CBOB ex duty 12.9 Apr -35.81/-34.81 308.06-309.06 +8.85
Reg RBOB inc duty 13.5 Apr -18.50/-17.50 115.37-326.37  +9.05
Reg RBOB ex duty 13.5 Apr -35.81/-34.81  308.06-309.06  +8.85

139.62-341.62 +9.50
+2.60/+3.50 346.37-347.37 +10.80

89 cony inc duty 11.5
Prem RBOB inc duty 13.5 Apr

93 cony Inc duty 11.5 Apr  +12,00/+14.00  355.87-357.87 +i0.80
New York waterborne winter
87 conv inc duty 11.5 Apr -13.00/-11.00  330.87-332.87 +8.80

Apr -30.32/-28.32  313,55-315.56  +8.60
139.62-341,62  +9.50

87 conv ex duty 11.5
89 conv Inc duty 11.5

93 conv inc duty 11.5 Apr +12.00/+14.00  355.87-357.87 +10.80
Boston waterborne

Reg RBOB 13.5 Apr -18,50/-18.00  325.37-325.87  +9.05
Colonial Linden

87 conv M Cycle 15 11.5 Apr -13.00/-11.00  330.87-332.87 +B.BO
89 conv Cycle 15 11.5 339.80-341,45 49,51
93 conv ¥ Cycle 15 11.5 Apr +12.50/+13.50 356.37-357.37 +10.80
Reg CBOB Cycle 15 11.5 Apr -20,50/-19.50  323,37-324.37  +7.05%

Reg RBOB Cycle 15 11.5
Colonial Linden Winter

Apr -20.50/-19.50  323.37-324.37  +6.55

87 canv M Cyde 15 11.5 Apr +13.00/-11.00  330.8/-332.87 +8.80
89 conv Cycle 15 11.5 339.80-341.45  +9.%1
93 conv ¥ Cycle 15 11.5 Apr  +12.50/413.50 356.37-357.37 +10.80
Reg CBOB Cycle 15 11.5 Apr -20.50/-19.50  323.37-324.37 +7.05
Reg RBOB Cycle 15 11.5 Apr -20.50/-19.50  313.37-324.37  46.55

New York barge
Reg CBOB dead prompt 12.9  Apr  -2i.00/-20.00 322.87-323.87  +9.05

Reg CBOB prompt 12.9 Apr -21.00/-20.00  322.87323.87 +9.05
Reg RBOB dead prompt 13.5  Apr -21.00/-20.00 322.87-323.87 +9.05
Reg RBOB prompt 13.5 Apr 21.00/-20.00 322.87-323.87 +9.05

Prem CBOB dead prompt 12.9 Apr +2.75/43.25  346.62-347.12 +10.80
Prem CBOB prompt 12.9 Apr +2.75/+3.25  346.62-347.12 +10.80
Prem RBOB dead prompt 13.5 Apr +0.25/+0.75  344.12-344.62 +10.80
Prem RBOB prompt 13.5 Apr +0.25/+0.75  344,12-344.62 +10.80
Buckeye

Reg CBOB dead prompt 12.9  Apr -21.00/-20.00  122.87-323.87 +9.05
Reg CBOB prompt 12.9 Apr -21.00/-20.00 322.87-323.87 +9.05
Reg RBOB dead prompt 13.5  Apr -21.00/-20.00  322.87-323.87 +9.05

Reg RBOB prompt 13.5 Apr -21,00/-20,00 322.87-323.87  +9.05
Prem CBOB dead prompt 12.9 Apr +2,75/+3.25  346.62-347.12 +10.80
Prem CBOB prompt 12.9 Apr +2.75/43.25  146.62-34712  +10,80

Prem RBOB dead prompt 13.5 Apr +0.25/+0.75  344.12-344.62 +10.80
Prem RBOB prompt 13.5 Apr +0.25/+0.75 3441234462 +10.80

export demand amid the Russia-Ukraine conflict. Implied do- peg caag 129 aor 200092000 LEMTLET 1905
mestic demand for gasoline fell by 3.4pc to 8.637mn b/d. Prem CBOB 12.9 Apr +2.75/43.25  346.62-347.12  +10.80
Prompt cash differentials in the region were a mixed bag
on Wednesday, generally holding within 0.25¢/USG of the pre-
vious day’s midpoint. Price Crack spread
Trades for 9.0 RVP regular CBOB were done from April Month #UsG * Month s/l
Nymex -17.75¢ up to -16.25¢/USG, keeping the day’s midpoint Apr 343.87 +0.60 May +28.69
within 0.13¢/USG of the Tuesday’s assessed levels. The forward M3y 341.95 +H1.49 Jun +28.58
curve continued to hold in a mild backwardation, with rolls Jun 134.69 “12.03 Jul +28.01
Copyright © 2022 Argus Media group Page 3 of 3
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GASOLINE
Atlantic coast summer supplemental ¢/USG
Basis Differential Price +
New York waterborne
87 conv inc duty 11,5 ' Apr -13.00/-11.00  330.87-332.87 +8.80
87 conv ex duty 11.5 Apr -30.32/-28.32  313.55-315.55  +8,60
Reg RBOB inc duty 7.2 Apr +6,00/+6.50 349.87-350.37 +10.80
Reg RBOB ex duty 7.2 Apr -11.34/-10.84  332,51-333.03 +10.60
89 conv Inc duty 11.5 339.62-341.62  +9.50
Prem RBOB inc duty 7.2 Apr +28.00/+28,50 371.87-372.37 +10.80
93 conw Inc duty 11.5 Apr +12.00/+14.00  355.87-357.87 +10.80
Boston waterborne
Reg RBOB 7.2 Apr +5.75/+6,25  349,62-350,12 +10.80
Colenial Linden Winter
87 conv M Cycle 15 11.5 Apr -13.00/-11.00  330.87-3312.87 +8.80
89 conv Cycle 15 11.5 339.80-341.45  +9.51
93 conv ¥V Cycle 15 11.5 Apr +12.50/+13,50  356.37-357.37 +10.80
Reg CBOB Cycle 15 11.5 Apr -20.50/-19.50  323.37-324.37  +7.05
Reg RBOB Cycle 15 11.5 Apr -20,50/-19.50  323.37-324.37  +6.55
New York barge
Reg CBOB dead prompt 7.6 Apr +0.50/+1.00 144.37-344.87 +10.80
Reg CBOB prompt 7.6 Apr +0,50/+1,00 344.37-344.87 +10.80
Reg CBOB dead prompt 8.8 Apr -1.50/-3.00  340.37-340.87 +10.80
Reg CBOB prompt 8.8 Apr -3,50/-3.00 340.37-340.87 +10.80
Reg RBOB dead prompt 7.2 Apr +3.50/+4.00 1347.37-347.87 +10.80
Reg RBOB prompt 7.2 Apr +3.50/+4,00  347.37-347.87 +10.80
Prem CBOB dead prompt 7.6  Apr +25.50/+26,00  369.37-369.87 +10.80
Prem CBOB prompt 7.6 Apr  +25.50/+26.00  369.37-369.87 +10.80
Prem CBOB dead prompt 8.8  Apr  +21.50/+422.00  365.37-365.87 +10.80
Prem CBOB prompt 8.8 Apr +21.50/+22,00  365,37-365.87 +10.80
Prem RBOB dead prompt 7.2 Apr  +25.50/+26 00 369.37-369.87 +10.80
Prem RBOB prompt 7.2 Apr  +25.50/+26.00 369.37-369.87 +10.80
Buckeye
Reg CBOB dead prompt 7.6 Apr +0.50/41.00 344.37-344.87 +10.80
Reg CBOB prompt 7.6 Apr +0.50/+1.00 344,37-344.87 +10.B0
Reg CBOB dead prompt 8.8 Apr -3.50/-1.00  340.37-340.87 +10.80
Reg CBOB prompt 8.3 Apr -3.50/-3,00  340.37-340.87 +10.80
Repg RBOB dead prompt 7.2 Apr +3.50/+4.00  347.37-347.87 +10.80
Reg RBOB prompt 7.2 Apr +3.50/+4.00  347.37-347.87 +10.80
Prem CBOB dead prompt 7.6  Apr +25.50/+26.00  369,37-369.87 +10.30
Prem CBOB prompt 7.6 Apr +25.50/426.00  369.37-369.87 +10.80
Prem CBOB dead prompt 8.8 Apr +23.75/+24.25  367.62-368.12 +10.80
Prem CBOB prompt 8.8 Apr +23.75/424,25  367.62-368.12 +10.80
Prem RBOB dead prompt 7.2 Apr  +25.50/+26.00  369.37-369.87 +10.80
Prem RBOB prompt 7.2 Apr +25.50/426,00  369,37-369.87 +10.80
Laurel
Reg CBOB prompt 8.8 Apr -3,50/-3.00 340.37-340.87 +10.80
Prem CBOB prompt 8.8 Apr +21.50/422.00 365.37-365.87 +10.30

being done at +0.25¢/USG into the 19th cycle.

Regular 7.4 RVYP RBOB remained valued at a roughly 11¢/
USG premium over CBOB, as trade was done during the after-
noon session at April Nymex -5.25¢/USG.

Trades at +1.5¢ and +1,75¢/USG for prompt cycle 18 line
space lifted Colonial Pipeline gasoline line space higher for a
third consecutive session,

Midcontinent
US midcontinent gasoline prices rebounded on Wednesday as
Nymex gains lifted values to 11-session highs.

Gulf coast ¢/USG

Basis Differential Price %
Colonial
87 conv k9.0 Cycle 18 Apr -8.25/-6.50  335.62-337.37 +11.05
Weighted average -7.38 336.49
87 conv M 9.0 Cycle 19 May -6.33/-458  1335.62-337.37 +11.05
Reg RBOB F 7.4 Cycle 18 Apr -6.75/-5.25  337.12-338.62 +11.05
Welghted average -6.00 337.87
Reg RBOB F 7.4 Cycle 19 May -4.83/-3.33  33712-338.62 +11,05
Reg CBOB A 9.0 Cycle 18 Apr A7.75/-16.25  326.12-327.62 +10,68
Weighted average -16.90 326,97
Reg CBOB A 9.0 Cycle 19 May -16,08/-14.58  325.87-327.37 +10.68
89 conv 9.0 340,26-342.80 +10.27
Prem CBOB D 9.0 Cycle 18 Apr +3.00/+4.00 346.87-347.87 +10.93
93 conv V 9.0 Cycle 18 Apr +5,00/+9.00 348.87-352.87 +B.BO
93 conv ¥V 9.0 Cycle 19 May +6.92/+10.92 348.87-352.87 +B.BO
Prem RBOB 7.4 Cycle 18 Apr +1.00/+13.00 354.87-356.87 +10.80
Prem RBOB 7.4 Cycle 19 May +12.92/+14.92  354.87-356.87 +10.80
Colonial Line Space
Gasoline Line 01 Cycle 18 1.50/1.75  +0.13
Weighted average 1.63
Waterborne
Reg CBOB A 9.0 Apr -16.50/-15.00  327.37-328.87 +10.68
87 conv M 9.0 Apr -7.00/-5.25 336.87-338.62 +11.05
89 convy 9.0 341.51-344.05 +10.27
Prem CBOB 9.0 Apr +4.25/+5.25  148.12-349.12 +10.93
93 conv ¥ 9.0 Apr +6,25/+10.25  350.12-354.12  +8.80
Waterborne ex-RYO
Reg CBOB A 9.0 Apr -31.97/-30.47  311.90-313.40 +10.49
87 conv 4 9.0 Apr -22.47/-2072  321.40-323.15 +10.86
89 conv 9.0 326.04-3128.58 +10.08
93 conv ¥ 9.0 Apr «9.22/5.22 334.65-338.65  +B.61
Texas CBOB
Reg Texas CBOEB 9.0 326,87 +10.67
Prem Texas CBOB 9.0 34737 +10.92

see distitlates section for Colontal Line 02 ossessment
weighted overage is volume-welghted average of deals done during the enilre trod-
ing day

Chicago West Shore/Badger pipeline 9 RVYP CBOB prices
rose by 9.8¢/USG to $3.328/USG even as cash differentials fell
by 1¢/USG to April Nymex -11¢/USG. Differentials maintained
a 1¢/USG discount to Wolverine Pipeline 9 RVP CBOB in the
absence of fresh deals, bids, or offers on C3 March.

Wolverine CBOB traded at April Nymex -9¢/USG before the
market softened, prompting offers to drop to -11¢/USG. Overall
differentials were down by 1¢/USG in daily comparison.

Group 3 prompt 8.5 RYP V CBOB at Tulsa, Oklahoma, trad-
ed at April Nymex -23¢/USG, lifting differentials up by 1.63¢/
USG after falling to seven-session lows in the previous session.
Qutright V prices increased by 12.43¢/USG to 53.208/USG.

US midcontinent CBOB inventories fell by 2pc to 38.6mn bl
last week, a 10-week low, Energy Information Administration (EIA)
data show. Total gasoline stocks in the region declined by 1.2pc to
57.8mn bl, while RBOB stocks were unchanged at 6.4mn bl.
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GASOLINE
Delivered Florida ¢IUSG Midcontinent ¢/USG
origtn Price + Basis Differentfal Price +
Port Everglades, Florida Group 3
Suboctane ¥ 8.5 prompt  Apr -23.25/-22,7%  320,62-32112 +12.43
X 335, .
Reg CBOB A 9.0 UsGC 7 +10.68 Weighted average -23.00 320.87
Prem CBOB D 9.0 usGe 335.67 #1093 g poctane V 13,5 prompt  Apr 2503075 326231342 +12.43
Tampa, Florida Suboctane V 8.5 any Mar  Apr -20.75/-20.25  323.12-323.62 +12.43
Reg CBOB A 9.0 UsGC 314.33 +10.67 91 conv A 8.5 prompt Apr +9,75/+10,25 353,62-354,12  +10.80
91 conv A 10.0 prompt Apr +7.25/+7,75  351.12-351.62 +10.80
Prem CBOB D 9.0 USGC 354,83 1092 weer Shore/Badger
Reg CAOB 9.0 3rd Mar Apr 412.00/-10.00 331.87-331.87  +9.80
. ’ Reg CBOB 13.5 3rd Mar  Apr -34.00/-12.00  329.87-331.87  +9.80
Delivered South America LIOKY  Reg CBOB 9.0 st Apr May -10.10/-8.10 331.85-333.85 +9.79
Orlgin Price ;87 conv 9.0 3rd Mar Apr 412.00/-10.00 331.87-333.87  +9.80
87 conv 13.5 3rd Mar Apr 14.00/12.00  329.87-331.87  +9.80
Montevideo, Uruguay B7 conv 9.0 st Apr May -10.10/-8.10  331.85-333.85 +9.79
‘ 89 conv 9.0 344.30-346.30  +9.80
8 -RVO USGC BB3.65 76.25
7 conv ex " 89 conv 13.5 343.00345.00  +9.80
Eurobob Oxy ARA 846.94 4561 91 conv 9.0 3rd Mar Apr +23.50/425.50 367.37-369.37  +9.80
Buenas Alres, Argentina 91 conv 13.5 3rd Mar Apr +23.50/+25.50 367.37-369.37 +9.80
87 conv ex-RVO UsGC 886.03 +26.05 91 conv 9.0 1st Apr May +25.40/427.40  367.35-369.35  +9.79
Reg RBOB 7.4 3rd Mar Apr -2.00/0.00 341.87-343.87  +9.80
Eurobob Oxy ARA 850.03 565 RegRBOB 135 3rdMar  Apr -4.00/2.00 339.37341.87  +9.80
Pozos, Colombia Reg RBOB 7.4 1st Apr May -0.10/+1.90  341.85-343.85  +9.79
87 conv USGE 908.53 +28.22  Prem RBOB 7.4 3rd Mar  Apr +23,50/+25.50 367.37-369.37  +9.80
Barranguilla, Colombia Prem RBOB 13.5 3rd Mar  Apr +23.50/+25.50 367.37-369.37  +9.80
Chicago BCX
87 conv usGe 906.50 B2 peg CBOBS.83rd Mar  Apr 700/-5.00 336.87-338.87  +9.80
Cartagena, Colombia Reg CBOB 13.5 3rd Mar  Apr -9,00/-7.00 334.87-336.87  +9.80
87 conv UsGC 907.07 +28.29  Rea CBOB 8.8 ist Apr May 5.10/3.10 336.85-338.85  +9.79
Callao, Peru 91 conv 8.8 3rd Mar Apr +21.50/+25.50  367.37-369.37  +9.80
91 conv 13.5 3rd Mar Apr +23.50/425.50  367.37-369.37  +9.80
87 conv exRVO usGe 902,43 483 pegRBOB 7.4 3rdMar  Apr 2,00/0,00  341.87-343.87 49,80
Reg RBOB 13.5 3rd Mar  Apr -4.00/-2.00 339.87-341.87  +9.80
Prem RBOB 7.4 Ird Mar  Apr +21.50/+25.50 367.37-369.37  +9.80
Prem RBOB 13.5 3rd Mar  Apr +23.50/425.50  367.37-369.37  +9.80
West coast Chicago Wolverine

US west coast gasoline differentials were flat to higher on
Wednesday as supplies increased last week.

Amid the final days of prompt March timing, Los Angeles
regular CARBOB offers were shown at April Nymex +95¢/USG,
though this level failed to entice a bid, leaving differentials
unchanged. Bullish gasoline futures lifted cash prices higher by
10.8¢/USG to $4.18/USG at the close,

April CARBOB ranges were reported from May Nymex +38¢/
USG to +59¢/USG, down 2.5¢/USG on the day. Outright prices
rose by nearly 9¢SG to $3.91/USG.

San Francisco CARBOB with April delivery traded at +40¢/
USG, moving the differential midpoint nhigher by 5¢/USG. Cash
prices in Northern California ended the day at $3.82/USG, up
16.49¢/USG or 4.5pc. _

Portland sub-octane gasoline in March was last seen from

Reg CBOB 9.0 3rd Mar Apr 41.00/-9.00 332.87-334.87 +9.80
Reg CBOB 13.5 Ird Mar  Apr 43.004-11.00 330.87-332.87  +9.80
91 conv 9.0 3rd Mar Apr +23.50/425,50  367.37-369.37  +9.80

9 conv 13.5 Ird Mar Apr +21,50/425.50 367.37-369.37 +9.80

Detroit

Reg CBOB 13.5 333.87 +9,80

Prem CBOB 13.5 368.37 +9.80

West coast . ¢/USG
Basis Differential Price 3

Los Angeles

Reg CARBOB 5.99 Mar Apr +53.00/+95.00 196.87-438.87 +10.80
Weighted average +74.00 417.87

Reg CARBOB 5.99 Apr May +38.00/+59.00 379.95-400.95 +B.99

Prem CARBOB 5.9% Mar CARBOB  +30,50/+31.50 448.37-449.37 +10.80

Suboctane 9.0 Mar Apr +59.00/4101.00 402,87-444.87 +10.80
Reg AZRBOB 8.0 Mar CARBOB +7.50/+8.50 415.37-426.37 +10.80
Prem AZRBOB 8.0 Mar CARBOB +38.50/+39.50 456,37-457.37 +10.80
San Francisco

Reg CARBOB 5.99 Apr May +39.75/+40,25 381.70-382,20 +16.49

Prem CARBOB 5.99 Apr CARBOB  +13,50/+14.50 395.45-396,45 +16,4¢
San Francisco waterbone

flat to the April Nymex to +2¢/USG, the midpoint increased by Reg CARBOB 6.0 Apr May +41.25/+41.75 383.20-38370 +16.49
3.5¢/USg and cash prices a further 16.3¢/USG to $3.45/USG. 2:? CARBOB ex-RVO6.0 (oo 12578/526.28 367.73-368.23  +16.30
PADD 5 gasoline stockpiles rose to 29.1mn bl last week, up Portland
Suboctane 9.0 Mar Apr 0.00/+2,00 343.87-345.87 +i4.30
Copyright © 2022 Argus Media group Page 5 of 31
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Argus Gasoline Temperature Correctlion Factors (TCFs)

st Paul Boston
101.316% _ 12':12:% 101.023%
. Detroit ) i
101,122% Linden
¢ * §00.665%
Hamm.ond . Philadelphia '
100.821% 100.535%

TCFs shown are for a specific terminal in that city. See TCF Methodology for
details, For a given amount of fuel, the Argus TCF is the volume at 60° F
divided by the volume at the real in-tank temperature. See all TCFs.

Spot crack spreads $ibi

Region Basis Yield Spread *
USAC Brent 324 23.95 -0.27
USGC sweet WTI Houston 324 3308 +2.26
USGC sour Mars 321 3.4 +2.22
Chicago WCS 6-3-2-1 43,25 +0.79
Group Three WTI Cushing 324 23.68 +2,08
USWC ANS 5-3-1-1 45.92 +0.14

0.5mn bl, according to recent data from the Energy Informa-
tion Administration (EIA).

Assessment rationale

The US Gulf coast regular CBOB market met the volume mini-
mums needed to calculate the YWA in accordance with the
methodology.

The US Gulf coast regular RBOB F market was assessed based
on a regrade valve of +11¢/USG to 9.0 RVP regular CBOB. Out-
right trade for RBOB F was done within this range.

Chicago West Shore/Badger pipeline CBOB prices maintained a
1¢/USG discount to Wolverine Pipeline CBOB in the absence of
fresh deals, bids, or offers.

Gulf coast deals

Grade Timing Price Yolume
Colonial A2 cycle 18 -17.75 20
cycle 18 -12.75 25
cycle 18 -17.50 25
cycle 18 -16.75 25
cycle 18 -16.25 50
cycle 18 cycle 19 +0.25 1)
Colonial D2 cycle 18 +3.50 25
Colonial Fi cycle 18 5.25 25
Colonfal M2 cycle 18 -8.25 25
cycle 18 -6.50 25
Colonial line01 cycle 18 +1.50 25
cycle 18 +1.7% 25

Atlantic coast deals

Grade Timing Price Yolume
reg CBOB NYH barge (i12,90) 26-27 Mar Apr -20.00 50
reg RBOB F CPL {13.50} cycle 13 Apr -20.00 25
reg RBOB NYH barge (13.50)  25-26 Mar Apr -20.00 50
28-30 Mar Apr -20.50 50
29-30 Mar Apr -21,00 35
Midcontinent deals
Grade Timing Price Yolume
reg CBOB Wolverine (9.00) C3 Mar Apr -9.00 25
C3 Mar Apr -2.00 50
West coast deals
Grade Timing Price Yolume
reg CARBOB SF (5.99) Apr May +40.00 50
Group Three ULSD cash ¢/USG

450

400
350
300
2501
zooﬂ

150
20 Dec

| ] 1
21 Jan 22 Feb 23 Mar
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Atlantic coast

US Atlantic coast ultra-low sulfur diesel (ULSD) and jet cash
prices continued rising on Wednesday amid gains in the futures
market,

Barge ULSD cash price reached its second highest point on
Argus record at $4.29/USG as futures rose by 25.06¢/USG. Cash
differentials were stable at April Nymex +17.5¢/USG. Prompt
Colonial offline ULSD traded at April Nymex +14¢/USG as dif-
ferentials rose by 1.5¢/USG. Buckeye ULSD was assessed 0.25¢/
USG higher than the previous day at April Nymex +12.5¢/USG
to +13¢/USG, partially mirroring the gains in offline ULSD. The
arbitrage from the US Gulf coast to New York Harbor remained
open.

Barge ultra-low sulfur heating oit {ULSH) was stable at April
Nymex -1¢/USG. Barges were bid at April Nymex -2.5¢/USG,
yet the bid/ask spread was too wide to result in trade. Prompt
Buckeye and Colonial offline ULSH remained at parity with
barge ULSH.

Jet cash prices reached a 13-year high as rising cash differ-
entials accompanied gains in futures, Prompt Buckeye jet cash
price rose by 34.06¢/U5G o $4.11/USG as bid levels increased
by 9¢/USG to April Nymex flat. Offers were scarce, Barge, Lau-
rel and Colonial offline jet were flat to Buckeyes, The forward
curve was backward by approximately 2.75¢/USG every five
days from the prompt through mid-April. The arbitrage from

Issue 22-56 | Wednesday 23 March 2022

Atlantic coast ¢1USG

Basis Differential Price S
New York waterborne
Heating oil Apr -28.00/27.00 383.48-384.48 +25.06
ULSD Apr +7.00/+18,00 428,48-429.48 +25,06
Jet Apr -0.50/+0.50  410.98-41198 +34.06
Kerosine Apr +1.88/+2.88  413,36-414.36 +14.06
ULSK Apr +19.00/+22.00 430.48-433.48 +18.56
Boston waterhorne
ULSHO Apr +1.50/+2.00 412,98-413.48 +25.06
New York barge
Heating oil prompt Apr -28.00/-27.00 183,48-384.48 +25.06
Heating oil any Mar Apr -28.00/-27.00  183.48-364.48 +25.06
ULSHO Apr -3.50/+0.50 408.98-411.98 +25.06
ULSD prompt Apr +#7.00/+18.00 428.48-429,48 +25.06
ULSD any Mar Apr +14.75/+17.50 426.23-428.98 +24.56
Jet Apr -0.25/+0.25  411.23-411.73  +34.06
Keraosine Apr +2.00+2.75 413.48-414.23 +34.06
ULSK Apr H9.00/422.00  430,48-433,48 +28.56
Buckeye
ULSHO Apr -2,50/+0.50 408.98-411.98 +25.06
uLsp Apr +12.50/413.00  423.98-424.48 +25.31
Jet Apr -0.25/+0.25  411.23-411.73  +34.06
Kerosine Apr +1,00/+2. 7%  413.48-414.23 +34.06
Laurel
ULSHO Apr -2,50/+0,50 408.98-411.98 +25.06
ULSD Apr +12.50/+13.00 423,98-424.48 +25.31
Jet Apr -0.25/+0.25  411.23-411.73  +34.06
Colonial Linden ’
ULSHO Cycle 13 Apr -2.50/+0.50 40898-411.98 +15.06
HO 77 Cycle 13 Apr ~28.00/-27.00 383.4B-3B4.48 +25.06
ULSD Cycle 13 Apr +13.75/+14.25 425,23-425.73 +26.,56
Jet 54 Cycle 14 Apr -0.25/+0.25  411.23-411.73  +34.06

the US Gulf coast to New York Harbor remained open, Regional  ESILESsEH ¢1USG
spreads widened as gains in New York Harbor outweighed Basls  Differential Price *
those in the Gulf coast market. Colonfal
ULSHO 67 Cycle 18 Apr -22.57/-22,07  388,91-389.41 +26.50
Heating oil 77 Cycle 18 Apr -36.507-35.50  374.98-375.98 +25.06
Gulf coast Weighted average -36.00 375,48
US Gulf coast distillate prices firmed for a sixth consecutive Heating oil 77 Cycle 19 May 6751575 374.98-375.98  425.06
. . ULSD 62 Cycle 18 Apr -7.50/-7.00 403.98-404,48 +26.69
session on Wednesday as the Nymex ultra-low sulphur diesel Weighted average 721 40427
{ULSD) basis rose above $4/USG for the second time in three ULSD 62 Cycle 19 May  +18.00/+18.50 399.73-400.23 +27.44
weeks Jet 54 Cycle 18 Apr -25.00/-14.00  386.48-397.48 +29.81
) . Weighted average -49.30 392 .18
Futures gained as the US and EU prepare to annhounce ex- Jet 54 Cycle 19 May 4.75/47.75 379.98-389.48 +23.31
panded joint sanctions on Russia amid an already tight energy Kerosine 55 Cycle 18 Apr 24.75/-13.75  386.73-397.73  +29.81
market Kerosine 55 Cycle 19 May -1,50/+8,00 380,23-389.71  +21.31
" Colonial Line Space
Distillates Line 02 Cycle 18 -0.45/-0.15 nc
L Waterborne
-sulfur d
CME Nymex ultra low-sulfur diesel Heating oil Apr 353503425 3762337723 +25.06
Price Crack spread ULSD 62 Apr -6,25/-5.75 405.23-405.73  +26.69
Month £1USG & Month Srbt ULSD 62 ex-RVO Apr 2.72-1.22 389.76-390.26  +26.50
Jet 54 Apr -23.75/-12.75  387.73-398.73  +29.81
Apr 411.48 +25.06 May +45.40 Kerosine 55 Apr -23.50/-12.50  387.98-398.98 +29.81
May 381.73 22,15 Jun +18.04 see gasollne sectlon for Colonial Line 01 ossessment; weighted average is volume-
is d j i i
Jun 157.22 “19.26 Jul 43449 welghted average of deals done during the entire trading day
Copyright © 2022 Argus Media group Page 7 of 31
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DISTILLATES
Origin Price S Basls Differentfat Price +
ULSD 45 cetane ex-RYO UsGC 1037.56 +£9.99  Group3
ULSD X prompt Apr 145041350  396.98-397.98 +26.06
Welghted average 425 19723
Origin Price +  ULSD X any Mar Apr  -17.25/1625 394.23395.23 +26.06
maew s mede
ULSD 62 USGC 412,53 +26.69 : : ) : :
West Shore/Badger
Jet 54 usGe 400.28 2B ) 6p 30 Mar Apr 222502175  389.23-389.73 +24.06
Tampa, Florida ULSD fst Apr May  +7.50/+8.00 389.23-389.73 :24.05
ULSD 62 usGc 41169 2668 ot 3rd Mar Apr  20.25/1975 391.13-391.73 +25.06
Jet 54 usec 399.44 298 ep st apr May  +950/+10.00 391.23-39173 +25.05
ULSK 2rd Mar Apr -4.75/-4.25 406.73-407.23 +24.06
Chicago BCX
Origin Price *  ULSD BCX 3rd Mar Apr -22.00/-18.00  389.48-393.48 +23.06
santos, Brazil ULSD BCX 1st Apr May  +T75/41175  389.48-193.48 +23.05
ULSD ex-RVO USGC 107321 +66,80  Chicago Wolverine
Jet USGe 1075.61 595  ULSD Ird Mar Apr  22.25/2175 389.23-389.73 +24.06
Jet usGe 1077.87 75.92 Basls  Differential Price %
Paranagua, Brazil
ULSD ex-RVO USGC 107561 6661 oS Aneeles
Carb ULSD Apr May +22.00/+25.00 403.73-406.73 +19.65
Itaqul, Brazil )
ULSD ex-RVO USGC 1062.34 +67.72 Weighted average +23.50 405,23
Lot USGe 1068.10 er2  EPAULSD Apr May  +24.75/425.25 406.48-406.98 +19.65
. Jet Mar Apr +4.00/+6.00  415.48-417.48 +25.06
suape, Brazil Welghted average +5.00 416.48
ULSD ex-RVO USGC 1067.51 w29
Jet usee 1071.88 7640 ot Mar Apr £3.50/+5.50 414.93-416.98 +25.06
Montevideo, Uruguay San Francisco :
ULSD ex-RVO UsGc 1068.32 113 Carb ULSD Mar Apr +20.50/+22.50 432.98-433.98 +25.06
Buenos Alres, Argentina EPA ULSD Mar Apr  +21.50/42250  432.98-433.98 +25.06
ULSD ex-RVO UsGe 1072.02 +66.90  jop par Apr  +4.00/+6.00 4i5.48-417.48 +25.06
Pozos, Colombla San Francisco waterborne
uLso UsGL 1090.70 +694  Carb ULSD Mar Apr +23.00/+24.00 434.48-435.48 +25.06
Barranquilla, Colombla Carb ULSD ex-RVO Mar Apr +753/48.53  419.01-420.01  +24.87
ULSD USGE 1088.75 +69.47  Pportland
Jet UsGC 1055.10 47784 ULSD Mar Apr  +23.50/+2450 434.98-435.98 +25.06
Cartagena, Colombia
uLsD usGC 1088.94 +69.48
Callao, Peru
ULSD ex-RVO usGC 1068.70 +69.01 Prompt 62 grade ULSD differentials strengthened by 1.63¢/
Jet UsGC 1074.37 11,89

Fresh data from the US Energy Information Administration
(ElA) showed US diesel stockpiles fell by 1.8pc to 112.1mn bl in
the week ending 18 March, amid a jump in domestic demand.
This marked the lowest inventary levels recorded since the
week ending 11 April 2014.

The drawdown was spurred by a 21.9pc rise in implied US
demand to 4.516mn b/d,

USG on the day, with deals occurring between April Nymex
-7.5¢ and -7¢/USG.

Gulf coast jet fuel prices gained nearly 30¢/USG on
Wednesday as underlying futures and regional differentials
surged higher amid scheduling of Colonial Pipeline’s 18th cycle.

Trades for the prompt cycle were done within a wide
range, with deals occurring from discounts of 25¢ up to 14¢/
USG to the April Nymex basis. Backwardation in the forward
curve for jet fuel rose sharply, with the prompt cycle roll see-
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Low Righ + Grade Timing Price Yolume
fot Atanta 139.00 146.00 nc  Colonfal 54 cycle 18 *25.00 25
fot Chicago 134.00 139.00 ne cycle 18 73.00 25
fot Dallas 132.00 134.00 nc cycle 18 -21.00 5
fot Denver 138.00 140,00 nc gz:: 1: :ig‘gg ;:
fot Los Angeles 154.00 185.00 nc cycle 18 20,00 75
fot Philadelphia 145,00 155.00 nc cycle 18 7.5 25
cycle 18 -16.75 75
cycle 18 -14.00 25
Argus Diesel Temperature Correction Factors (TCFs} cycle 18 14.00 15
cycle 18 cycle 19 +7.00 25
cycle 18 cycle 19 +8.00 25
Colonial 62 cycle 18 -7.50 25
Boston cycle 18 -7.50 25
St Paul Buffalo 100.682% cycle 18 7,50 25
100.877% Detrait 100.881% - cycle 18 7.25 25
. 100.748% * cycle 18 725 25
Py ° Linden cycle 18 7.25 25
° * 100.443% cycle 18 -7.25 25
Hammond Philadelphia cycle 18 -1.25 25
100.547% 100.357% cycle 18 -7.25 25
' ) cycle 18 7.25 25
cycle 18 -71.25 25
cycle 18 725 25
TCFs shown are for a speclfic terminal in that city. See TCF Methodology for cycle 18 -1.20 25
details. For a given amount of fuel, the Argus TCF Is the valume at 60° F cycle 18 -7.20 5
divided by Lhe voluime at the real in-tank temperature, See all TCFs. cycle 18 .7.20 25
cycle 18 -7.20 25
cycle 18 -1.20 25
. , cycle 18 .10 5
ing trade as high as +8¢/USG. C:de 18 715 75
National jet fuel inventories last week dropped by 6.2pc cycle 18 745 25
to 36.4mn bl, the lowest level recorded since the week ending cycle 18 740 25
14 January. Implied US jet demand rose by 20.1pc to 1.737mn cycle 18 710 5
cycle 18 -7.10 25
b/d. cycle 18 -710 25
cycle 18 7.0 25
Midcontinent cycle 8 -7.05 25
. . . . R . cycle 18 -7.00 25
Chicago diesel cash differentials continued to partially offset oycle 18 excle 19 +4.25 75

Nymex movement on Wednesday, as gains in the underlying
benchmark lifted outright prices to 11-session highs while dif-

ferentials pressed lower, Group 3 prompt X ULSD at Tulsa, Oklahoma, traded from
West Shore/Badger pipeline ultra-low sulphur diesel (ULSD)  April Nymex -14.5¢/USG to -13.5¢/USG, rising by 1¢/USG.
traded at April Nymex -22¢/USG, lowering differentials by 1¢/ Midcontinent ULSD stocks fell by 1.7pc to 28.5mn bl last
USG on C3 March. Qutright prices firmed by 24.06¢/USG to week, while production declined by 2.6pc to 1.1mn b/d, Energy
$3.894/USG, the highest since rising above 4¢/USG on B March.  Information Administration (EIA) data show. '
Buckeye Complex (BCX) ULSD traded from April Nymex US midcontinent jet fuel cash differentials were stable as
-18¢/USG to -20¢/USG, with offers pressing lower to -22¢/USG.  outright prices climbed on the back of Nymex gains.
This saw differentials shed 2¢/USG from the previous ses- Chicago jet prices rose by 6.33¢/USG to $3.66/USG, while
sion. Qutright prices for BCX ULSD were up by 23.06¢/USG to Group 3 prompt jet fuel prices at Tulsa, Oklahoma, increased
$3.914/USG. by 6.33¢/USG to $3.749/USG.
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Jet fuet stocks in the midcontinent were down by 7.3pc to
7.6mn bl last week, per EIA estimates.

Group 3 prompt ultra-low sulphur kerosene (ULSK) was bid
and offered at April Nymex -15¢/USG and -8¢/USG, respec-
tively, causing differentials to reach the lawest since February
2015 and more than 23¢/USG below the 11.75¢/USG premivm
ULSK prices notched during the same session last year. Differ-
entials fell amid forecasts of warmer weather in the region.

West coast
California jet fuel cash prices hit the highest level in over 13-
year on Wednesday as NymeXx futures surged 6.5pc.

March Los Angeles jet fuetl differentials held a 5¢/USG pre-
mium to the April Nymex, again based on prior trade. Qutright
prices spiked over 25¢/USG higher amid rising futures, closing
at 13-year highs at $4.17/USG. Prompt timing is scheduled to
roll to April tomarrow 24 March.

Jet fuel production on the US west coast increased by
nearly 7pc last week to 324,000 b/d, E{A data showed. Stock-
piles shrank to 9mn bl on the week, down 1.Zmn bl as imports
dropped from 91,000 b/d to 22,00 b/d over the period.

April Los Angeles EPA ULSD changed hands at May Nymex
+25¢/USG, down 2.5¢/USG. Cash prices gained 19.65¢/USG to
end the day at $4.07/USG. Prompt in-state CARB diesel main-
tained a 1.5¢/USG discount to EPA ULSD based on prior trade
and cash prices closed at 54.05/USG,

Diesel production on the West coast increased by around
3.5pc last week to 515,000 b/d, and supplies rose by G.4mn bl
to 11.6mn bl.

Assessment rationale

The Colonial Linden ULSD assessment was based on a Colonial
Linden ULSD trade.

The Buckeye ULSD assessment was based on its value in rela-

tion to Colonial Linden ULSD.

The barge ULSD assessment was based on its value in relation
to Buckeye ULSD.

The US Gulf coast ULSD market was set even with the low and
high trades.

The Colonial Linden ULSH assessment was based on its value in

relation to Buckeye and barge ULSH.
The Buckeye jet assessment was based on a Buckeye jet bid
level to set the midpoint.

Atlantic coast deals

Grade Timing Price  Yolume
Diesel ULSD 62 CPL cycle 13 Apr +14.00 25
cycle 14 Apr +11.50 25
Heating oil 67 CPL cycle 14 Apr -2.50 25
cycle 15 Apr -2,50 25
Midcontinent deals
Grade Timing Price Yolume
Diesel ULSD BCX C3 Mar Apr -20.00 15
C3 Mar Apr -20.00 25
CI Mar Apr -18.00 30
Diesel ULSD MPL Group 3 prompt Apr -14.50 10
prompt Apr -14,50 . 10
prompt Apr -14.50 50
prompt Apr-14.00 10
prompt Apr -13.50 10
prompt Apr -13,50 10
West coast deals
Grade Timing Price Yolume
Diesel CARB ULSD SF Apr May +50.00 25
Diesel EPA ULSD LA Apr May +25.00 25
Apr May +25.00 5
NYH 1.0pc sulphur fuel ofl cash Sibl
325
300
275
250
225-
200
175+
150 | | |
20 Dec 21 Jan 22 Feb 23 Mar

The barge jet assessment was based on a Buckeye jet bid level
to set the midpoint as the delivery modes were deemed at
parity,
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Argus US Products

CLEAN PRODUCT FORWARD CURVES

Physical ¢/USG

Physical (continued) ¢/USG

Timing Basis Differential Price + Timing Basis Differential Price +
87 conv M Colonial Linden Jet New York barge
Cyde 15 Apr -13.00/11.00 330.87-332.87 +8.80  Prompt Apr -0.25/+0.25  411.23-411.73 +34.06
Cycle 16 Apr 7.00/-6.00  336.87-337.87 +10,80 10 days forward May  +26.75/+27.25 408,48-408.98 433,56
Cycle 17 Apr 7.00/-6.00 336.87-317.87 +i0.80 15 days forward May  +24.00/124.50 405.73-406.23 +33.06
Reg CBOB A Colonia! Linden 20 days forward May  +20,25/+21175 402.98-401.48 +12.56
Cycle 15 Apr -20.50/-19.50  323.37-324.37  +7.05 Jet Colonial Linden
Cycle 16 Apr -12.50/-12.35  331.37331.52 +10.80 Cycle 14 Apr -0.25/+0.25  411.23-411.73  +34.06
Cycle 17 Apr -12.50/-12.3%  331.37-331.52 +10.80 Cycle 15 Apr -3.00/-2.50 408B.48-408.98 +33.56
Reg RBOB New York barge Cycle 16 Apr 5.75/-5.25 405.73-406.23 +313.06
Prompt Apr -21.00/-20.00  322.87-323.87 +9.05 Kerasine New York barge
10 days forward May -19.08/-18,08 322,87-323.87 +9.05 Prompt Apr +2.00/+2.75 413.48-414.23 +34.06
15 days forward May  -19.06/-18.08 322.87-323.87 +9.05 g days forward May  +29.00/+29.75 410.73-413.48 +33.56
20 days forward May  -19.08/-98.08 322.87-323.87 +9.05 45 days forward May ~ +26.25/+27.00 407.98-408.73 +33.06
Any Mar Apr -21.00/-20.00 322.87-323.87 +9.05 39 days forward May +23.50/+24.25 405.23-40598 +32.56
Prem RBOB New York barge Heating oil Colonial 77
Prompt Apr +0.2540.75 3444234462 4080 (e qg At 36.50/-35.50  374.98-375.98 +25.06
10 days forward May +2.47/42.67  34442-344.62  +10.80 Cycle 19 May 6.75/5.75 37498-37598 +25.06
15 days forward May S2ATHLOT 3441234462 08B0 0o May 675,575 3749837598 +75.06
20 days lorward May +2.17/42,67  344.12-344.62 +10.80 Cycle 24 May 6.75/-5.75 374.98-375.98 +25.06
87 conv Colontal M Heating ofl Colonfal 77 Linden
Cycle 18 Apr -B.25/-650 3356233737 105 o gy Apr  28.00/-27.00 383.48-3B4.48 +25.06
Cycle 19 May 633458 33627 A0S cyie g Apr  -28.00/27.00 383.48-384.48 +25.06
Cycle 20 May 6334458 MBLLULIT 05 opg s Apr  -28.00/27.00 383.48-384.48 +25.06
Cycle 21 May 6.33/-458  3IOLNTIT M0 Lo
Reg CBOB Colonial A Cycle 18 Apr 7501700 40398-404.48 +26.69
Cycle 18 Apr 7751625  326.12-327.62 +10.68
Cycle 19 May  16.08/1458 325.87-327.37 +i0.68  C May  18.00/+18.50  399.73-400.23  +17.44
Cycle 20 May  16.08/1455 IBIIIIT LA Cycle 20 May  +16.00/+16.50 3977339823 +26.44
Cycle 21 May  16.08/1455 3258731737 +11.58 Cycle 2 May  +15.00/+1550 396.73-197.23 +26.44
Jet Colonlal 54
Heating oll New York barge Cycle 18 Apr  25.00/-14.00  386.48-397.48 +79.81
Prompt Apr  -28.00/27.00 183.48:384.48 +25.06 : ' - i ‘
10 days forward May  +1.7542.75 1834838448 2506 el May 17544175 379.98-389.48  +23.31
15 days forward May  +1.754275 3834838448 2506  ye0 May  -475/43.75 37698-385.48 +20.31
20 days forward May  +1.754275 383.48:384.48 +25.06 Y€ May  -6.251+1.75 375.48-383.48 +18.81
Any Mar Apr  -78.00/-27.00 183.48-3B4.48 +25.06
ULSH Colonial Linden Refined products swaps ¢/USG
Cycle 13 Apr -2.50/+0.50 408.98-411.98 +25.06
Cycle 14 Apr -2.75/2.15 408.73-409.23  +24.31
Cycle 15 Apr 2. 75/2.25 408.73-409.23 425,06 — USGC ULSD --- USGC Gasoline M2
ULSD New York barge 450
Prompt Apr  +17.00/+18.00 428.48-429.4B +25.06
10 days forward May  +44.50/+445,50 426.23-427.23 +24.56 400
15 days forward May  +42.25/+43.25 423.98-42498 +24.06
20 days forward May  +40.00/+41.00 421.73-422.73 +23.56 350
Any Mar Apr H4.75/+17.50  426.23-428.98 +24.56
ULSO Colonial Linden 300
Cycle 13 Apr  +3.75/+14.25 425.23-425.73  +26.56
Cycle 14 Apr H125/411.75  422.73-423.23  +25.81 250~
Cycle 15 Apr +9.25/+9.75 420.73-421.23 +2556
200 T T T T ]

Mar 22 May 22 Jul 22 Sep 22 HNov 22 Jan 23 Mar 23

— Argus US Refined Products Forward Curves
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Low High 3

Renewable fuel {ethanol Dé)
Weighted average 115.38

2020 113.75 116.75 +1.25
01 114,00 117,00 +1.75
2022 114,00 117,00 +2.00
Biomass-based dieset {D4)
2020 167.00 169.00 +2.75
01 165.25 167.25 1.00
2022 149.00 151.00 +0.25
Cellulosic bicfuels (D3)
2020 313.00 318.00 +6.00
2021 315.00 320.00 +5.00
2012 285.00 290.00 +2,50
Advanced biofuels (D5)
2020 166.00 168.00 +2.75
2021 164,25 166,25 -1.00
2022 148.00 150.00 +0.25
Renewable volume obligation (RVO) ¢/USG
2021 14.54 +0.13
2022 15.47 +0.19

RIN spreads ¢/IRIN

Today + Prior day 3-dayavg
Category spreads, 2021
Biodiesel D4-ethanol D& 50.750  -2.750 53.500 53.250
Biodiesel D4-advanced biofuel D5 1.000 n¢ 1.000 1.000
Advanced hiofuel D5-ethanel Dé 49.750  -2.750 52.500 52.150
Category spreads, 2022 )
Biodiesel D4-ethanol D& 34.500 -1.750 36.250 36.200
Biodiesel D4-advanced biofuel D5 1.000 nc 1.000 1.000
Advanced biofuel D5-ethanol Dé 33.500 -1.750 35.250 35.200
Vintage spreads, 2021-2022
Blodiesel D4 16.250  -1.250 17.500 17.300
Advanced biofuel D5 16,250  -1.250 17.500 17.300
Ethanol Dé 0.000 -0.250 0.250 0.250

Tier 3 {CCO) $/mn USG credits

Low High +

Standard 310.00 350.00 nc
Benzene credits ¢/USG
Low High +

cco 35.00 45.00 nc
Sustainable aviation fuel (SAF} ¢/USG
Bid Ask 3

SAF del US west coast 1371.08 1377.68 82.69

Ethanol

Ethanol prices lacked coherent direction on Wednesday amid
conflicting signals from higher corn futures settles and bearish
ethanol supply figures from the Energy Information Administra-

Ethanol ¢/USG

Low High +
Chicago
Argo same-day 246,75 249.75
Argo in-tank prompt 247.00 250.00 +0.45
Weighted average 247,32
Argo in-tank any Mar 247,00 250,00 +0.75
Rule 11 rail prompt 247.00 249.00 -0.50
New York Harbor
Barge any Mar 249.00 253.00 -3.25
US Gulf coast/fsouth
Houston barge/rail 256.40 260,40 +0.45
Tampa rail 264.25 267.75 +0.45
Atlanta rail 255.25 159.75 +0.45
Dallas rail 251.40 256.40 +0.45
Nebraska
Union Pacific rail 227.50 229,00 +1.00
BNSF rail 227.50 229,00 +1,00
Los Angeles
Low-carbon Intensity rail 252.30 262.30 nc
Brazil
fob anhydrous $/m3 717.00 791.00 +5.00
fob anhydrous BRL/m3 3,480.39 3,839.59 -27.42
del anhydrous $/m3 744.00 758.00 +0.50
del anhydrous BRL/m3 3,611.45 3,679.41 -49.36
Differential Price 3
New York Harbor fob barge
B100 SME Apr +317.50/+322,50  728.,98-733.98 +25.31
B99 SME Apr -10.00/0.00  401.48-411.48 +25.06
Houston rail/barge
B100 SME Apr +316.00/+320.00  727.48-731.48 +28.31
B99 SME Apr -9.00/-5.00  402.48-406.48 +2B.06
Chicago In-tank transfer Argo
B100 SME Apr +315.00/+325.00  726.4B-736.48 +25.31
B99 SME Apr -7.50/-2.50  403.98-408.98 +25.06
San Francisco fob
B99 FAME Apr -65,00/-55,00  346.48-356.48 +20.06
Los Angeles fob
B9% FAME Apr -60.00/-50.00 351.48-361.48 +20.06
Price +
Los Angeles R99 433.57-442.57 +19.25
San Francisco R99 461.82-470.82 +24.66
50:50 split of retroactive blenders tax credit (BTC} ¢/USG
Credit
BTC 0.00

tion (EIA).

Front month CBOT corn futures rose by 4.75¢/bushel to
757.75¢/bushel, while the July contract increased by 5¢/bushel
to 734.75¢/bushel. Support stemmed from bullish market
sentiment toward expectations of reduced corn acreages out
of Ukraine.
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Domestic ethanol inventories for the week ended 18 March
wete reported at 26.15mn b, up from the week before by
0.8pc. The last tirme stocks were higher was the week ended
24 April 2020 amid government lockdown orders meant to curb
the initial spread of the Covid-19 virus. US ethanol production
increased by 1.6pc to 1.04mn b/d on the week, reaching a
nine-week high.

Chicago Rule 11 railcars with timing for this week fell by
0.5¢/USG to 248¢/USG. Pre-EJA stats bids at 249¢/USG set the
high, while trade later in the session at 247¢/USG set the low.
Additional volumes exchanged hands at 247.5¢/USG.

Prompt in-tank transfers at Kinder Morgan’s Argo terminal
ticked up by 0.45¢/USG to 248.5¢/USG. Prompt barrels were
valued flat to March anys, which traded as high as 250¢/USG.
After midday, prompt volumes transacted as low as 247¢/USG.

Front month barges at New York Harbor were bid at 249¢/
USG and offered at 253¢/USG, weakening by 3.25¢/USG to
251¢/USG.

Washington railcars with timing for this week declined by
1¢/USG based on trade at 259¢/USG.

lowa and Nebraska fob railcars on the Union Pacific line

Biofuel spreads ‘

Differential

Ethanol crush $/bushel -1.52
Heating oil-soybean oil ¢/USG -1.58

Settlement Y
CBOT ethanol ¢/USG
Apr 22 116.00 nc
May 22 216.00 ng
Jun 22 216.00 nc
Jul 22 216,00 nc
CBOT corn ¢/bushel
May 22 757.75 +4.75
Jul 22 734.75 +5.00
Sep 22 687.50 +1.15
Dec 12 672.25 +2.25
CBQT soybean ofl ¢/ib
May 22 75.97 +1.43
Jul 22 72.96 +0.79
Aug 22 70.21 +0.40
Sep 22 68.30 +0.23
CBOT soybeans ¢/bushe! .
May 22 1,718.75 +22.15
CBOT soybean meal $/t
May 22 485.10 +8.20

Chicago New York
Mar 247.00-250.00 249,00-253.00
Apr 249.00-252.00 252.00-256.00
May 250.00-253.00 254,50-258.50
Jun 249.00-252.00 254.00-258.00
Basis Differential Price S
Alkylate
NY barge ex duty Apr -1.00/0.00 342.87-343,87 +10.80
Houston 87 NLT 9 RvP +13.00/+15.00  349.50-351.50 +i1.05
Raffinate
Houston 87 NLT 9 RVP -52.00/-48.00 284.50-288.50 +8.05
Reformate
NY barge ex duty Apr +27.50/+28,00  371.37-371.87 +10.80
Houston 87 HLT 9 RYP +40.00/+44,00  376.50-380.50 +10.05
Price EY
fob USGC 373.50-374.50 +11.00
Yintage Det Bid Ask Price &
California carbon allowances (CCA) $/t
2022 Mar22  27.25 27.35 27.30 +0.20
2022 Dec2z 28,10 18,20 2815  +0.15
2023 Dec 23 29.65 19.75 2970 +0.15
CCA price ¢/USG Winter Summer
Regular CARBOB 21.94 +0.16 2200 +0.16
Month index Feb 22,75 -1.78
Midgrade CARBOB 21.94 +0.16 2195  +0,16
Month index Feb 22,70 .77
Prem CARBOB 21.96 +0.16 219 +0.16
Month index Feb 22.66 -1.76
ULSD 2795 0.2
Month index Feb 2890 -2.26
Quebec carbon price (or gasoline, dlesel CA¢/i
Gasoline 770 +0.05
Gasoline month index Feb 805 -0.55
Diesel 9.57 +0.05
DMesel month index Feb 10,02 -0.68
California low-carbon fuel credits {LCFS) $/t
LCFS 112.00 116.00 114.00 -4.,50
YWA MTD 132.41
Humber of trades MTD 3
Yolume MTD 11,000
Oregon low-carbon fuel credits {LCFS) $/t
LCFS 115.00 121.00 118.00 -2.00
Calliornla LCFS premium per carbon intensity point ¢/USG
Ethanol 093 004
Blodlesel 144  -0,05
California LCFS cost for asoling, diesel ¢/USG
CARBOB 13,88 -0.55
ULSD 15.39 -0.61
Crude Cl deficit Carbob 125 -0.05
Crude Cl deficit diesel 141 -0.06
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Ethanol deals

Grade Timing Price  Velume
Chicago Argo 28 Mar-27 Apr 247.00 5
28 Mar-27 Apr 24710 5
28 Mar-27 Apr 247.50 5
18 Mar-27 Apr 247.50 5
28 Mar-27 Apr 247.50 5
Chicago Rule 11 23-28 Mar 471,50 4
24-26 Mar 47,50 4
24-26 Mar 247.50 4
28 Mar-27 Apr 247.00 4
Nebraska UP 23-26 Mar 227.50 4
23-26 Mar 127.50 4
7 Mar-2 Apr 229.00 4
Washington 23-26 Mar 259.00 4
23-26 Mar 259.00 4

with timing for this week exchanged hands at 227.5¢/USG.
Railcars for next week traded at 229¢/USG. The assessment
firmed on the day by 1¢/USG to 228.25¢/USG,

Brazil

The ongoing recovery of the Brazilian real relative to the US
dollar maintained the uptrend in sugarcane anhydrous export
values Wednesday.

The Brazilian specification to be shipped from the port of
Santos rose by §5/m? to $717-791/m? fob over higher offers.

Imported corn anhydrous settled between $744-758/m? cif
Brazil, up by $0.5/m? from the previous session as stronger
corn futures compensated for lower stocks in the week ended
18 March, according to data from the Energy Administration
Information (EIA).

In the state of Sao Paulo, ex-mill hydrous ethanol prices
increased by R11/m? to R3,932/m?, supported by solid demand
in the domestic marketplace. Aware of the buying interest and
the limited number of mills in activity, producers increased
offers throughout the day, leading some retailers to seek prod-
uct in other Center South states.

RINs
RIN credit prices posted gains across all D types on Wednesday
to support the Argus Renewable Yolume Obligation {RVO).

The Argus RVO rose on the day by 0.19¢/USG to 15.47¢/
usG.

Current year ethanol D6 RIN credits firmed on the day by
2¢/RIN to 115.5¢/RIN as trade surfaced between 114¢/RIN and

RINS deals

Grade Timing Price Yolume
Advanced Biofuel 2020 166.00 234
2020 168.00 2324
Biodiesel 2022 149,00 3000
2022 150.00 150
2022 150.00 360
012 150.00 500
2022 150.00 2000
2022 150.50 2000
Cellulosic 2022 285.00 250
2022 290.00 500
Ethanol o 115.00 1000
2021 115.25 1000
2021 115.75 6500
2022 114.00 1000
2022 114,50 1000
2022 114.50 2000
2022 115.00 500
2022 115.00 500
2022 115.00 500
2022 115.00 1000
2022 115.00 1000
2022 115.00 1000
2022 115.00 1000
2022 115.00 1000
2022 115.50 250
2022 115.50 500
2022 115.50 500
2022 115.50 750
)22 115.50 1500
2022 115,50 6500
2022 115.75 350
2022 116.00 500
2022 116.00 500
2022 116.00 500
2022 116.00 650
2022 116.00 2000
2022 116.25 350
2022 116.50 500
2022 116,50 750
2022 117.00 500

117¢/RIN. Buyer interest steadily rose throughout the session
to support value. Prior year D6 credits traded flat to current
year ethanol RINs, rising by 1.75¢/RIN to 115.5¢/RIN. Cutright
trade emerged as low as 115¢/RIN and as high as 115.75¢/RIN.
Biomass-based diesel D4 RIN credits for the 2022 compli-
ance year ticked up by 0.25¢/RIN to 150¢/RIN. Trade peaked at
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151¢/RIN early in the session and then went as low as 149¢/RIN
following that. Value ticked up by 0.25¢/RIN to 150¢/RIN.

2020 advanced biofuel D5 RIN credits rose by 2.75¢/RIN to
167¢/RIN with deals done at 166¢/RIN and 168¢/RIN.

Cellulosic biofuel D3 credits traded at 285¢/RIN and then
290¢/RIN, increasing by 2.5¢/RIN to 287.5¢/RIN.

Biodiesel
B99 differentials were mixed on Wednesday, as Houston values
rose and west coast discounts moved lower.

Houston B99 discounts rose by 3¢/USG te Nymex -7¢/USG.
Fob trucks for April exchanged hands at Nymex -9¢/USG,
which market participants pegged at a 4¢/USG discount to fob
barges, putting the high for the Arguss assessment at Nymex
-5¢/USG. Truck offers also surfaced at Nymex -13¢/USG for a
fob barge equivalent of Nymex -9¢/USG. B100 premiums in the
same region increased by 3.25¢/USG to Nymex +318¢/U5G.

New York Harbor B99 discounts were steady at Nymex -5¢/
USG as no fresh indications surfaced, while B100 premiums
ticked up by 0.25¢/USG to 320¢/USG.

Chicago B99 differentials were also unchanged at Nymex
-5¢/USG, as no new information emerged. B100 premiums rose
by 0.25¢/USG to Nymex +320¢/USG.

San Francisco FAME B99 differentials fell by 5¢/USG to
Nymex -60¢/USG as trucks with April timing traded at that
level, Los Angeles B99 values tracked those for San Francisco,
declining by 5¢/USG to Nymex -55¢/USG.

The 2022 vintage D4 RIN credits ticked up by 0.25¢/USG to
150¢/USG.

The April Nymex heating oil benchmark jumped by 25.06¢/
USG to 411.48¢/USG, while front month CBOT soybean oil fu-
tures rose by 1.43¢/lb to 75.97¢/lb. Biodiesel blend margins as
measlred by the heating oil-soybean oil (HOBO) spread rose by
15¢/USG to -158¢/USG.

Argentina

Export differentials for Argentinian soybean oil cargoes ship-
ments strengthened for a second session, with buyers increas-
ing bid levels.

April physical markets settled at CBOT +2.45¢/lb, ticking
0.1¢/1b up from the prior session, Bids hiked by 0.2¢/lb, while
offers remained the same,

On the May front, premiums stood stable at CBOT +0.8¢/lb.

For the June and July strip, discounts shifted to premiums

after both buyers and sellers raised prices by 1.4¢/lb to CBOT
+0.6¢/lb.

May CBOT contracts ended the day 1.43¢/lb higher at
75.97¢/1b.

RED-certified biodiesel inched lower by $2.8 to $1,496/ton
a fob basis.

California carbon

Steadily falling California Low Carbon Fuel Standard (LCFS)
credits picked up speed today with an almost 4pc drop in the
spol price.

Spot and first quarter 2022 credits each fell by $4.50 to
$114/metric tonne, where spot credits were heard to trade.
Third quarter credits fell by $7 and fourth quarter credits by
$5.50 to $110/t.

Oregon Clean Fuel Program maintained their unusual pre-
mium to LCFS credits after falling by $2 to $118/t.

Supplies of credit-generating fuels have outpaced the
recovery in gasoline demand, which accounts for nearly 80pc
of LCFS deficits, State gasoline sales in the fourth quarter
were 7pc lower than the same petiod of 2019, based on the
latest state fuel tax data. Full year gasoline sales were 10pc
lower than pre-coronavirus levels recorded in 2019. Fourth
quarter taxable sales of diesel, including renewable diesel and
biodiesel, were 5pc lower than the preceding quarter but 4pc
higher than the same period of 2019. Renewable diesel made
up nearly a third of new credits generated in the third quarter
of 2021,

Reformulated gasoline inventories including CARBOB rose
by 5.6pc last week to 13.1mn bl in the west coast region that
includes Alaska and Hawaii, That volume was about 1.3pc
lower than the same week of 2019.

West coast ultra-low sulfur diesel inventories rose by 3.7pc
to 11.6mn bl, lower by 8.5pc compared to the same week of
2019,

US implied gasoline demand fell by 3.4pc last week to
8.6mn b/d, lower by 5.3pc compared to the same week of
2019. US implied diesel demand rose by 22pc to 4.5mn b/d,
higher by 7.1pc compared to the same week of 2019,

California Carbon Allowances (CCAs) added to yesterday's
gains as market activity picked up today.

Prompt-month allowances climbed by 20¢ to $27.30/metric
tonne. The contract traded 16 times for 799,000t.

December 2022 allowances rose by 15¢ to $28.15 ft, after
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trading 64 times for 945,000t.

The contract fell 40¢ on Monday, but has since regained NYH ethanol vs Chicago ethanol fUsG
35¢ this week as the allowances remain slightly lower com- 100
pared with last week when the contract settled at $28.30/t.
December 2023 CCAs moved up by 15¢ to $29.70/t. The 80—
contract traded three times today for 50,000t. 60
Blending components 40—
The US Gulf coast gasoline blendstock cash differentials
trended lower on Wednesday. 20
The declines made little difference as the US Gulf coast
gasoline pipeline mean (PLM) ran another 11¢/USG higher. 0
Raffinate weakened in sympathy with the naphtha markets .20 l | |
to PLM -50¢/USG, a decline of 3¢/USG. 20 Dec 21 Jan 22 Feb 23 Mar
Reformate also shifted lower, slipping 1¢/USG, to PLM
+42¢ 1USG,
Alkylate was stable at PLM +14¢/USG.
SME Chicago fob B100 vs Nymex heating ¢/USG Physical Chicago vs CBOT ethanol futures ¢/USG
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Yacuum gasoil

The VGO market remained in a state of flux amid a combina-
tion of short prompt supply, a significant crude backwardation
and prevailing uncertainty on forward cargo supply.

Elevated US VGO prices were noted to have drawn more
European imports in the March, according to shipping reports,
with cargoes heading mostly to the Gulf coast and lesser vol-
umes to the west and east coasts.

Over half a million tons of VGO was noted to be moving
from Europe to the US in March, according to Vortexa and
other shipping reports, but not all have been confirmed to be
arriving at US ports.

On the domestic US front, VGO cargo discussions stayed
muted. There had been no specific cargo discussions fielded
openly in March. The US sanction on Russian oil imports was
announced on 8 March, but transactions that were completed
hefore the date have a grace period to arrive through around
mid-April.

However, any cargo talks were not readily revealed, as was
the case for prompt VGO barges as well in the current thin
market.

VGO differentials to Brent crude were stagnant, although
upward pressure was widely acknowledged in a persistently
short market.

Fluid catalytic cracker {FCCs) have mostly restarted from
planned and unplanned shutdowns at the Gulf coast, which
would increase VGO censumption in the shorter run,

AFCC at a Corpus Christi refinery was heard to have
resumed operations this week. The refiner was not openly
noticed in the VGO market.

In the low sulphur area, only atmospheric bottoms {ATBs)
were heard available, but specific deals and discussions were
elusive.

Prices for low sulphur VGO barges remained tagged at May
Brent +518,5/bl on a delivered Guif coast basis.

CME Nymex

Price +
WTI crude $/bl
May 149
Jun 111.99
Jul 108.65
Henry Hub natural gas $/mmBtu
Apr 5,232 +0,04
May 5.274 +0.05

Vacuum gasoil Gulf coast

Basis Differential Price

Differential to WTI $/b!

0.5% cargo May +25.25/+26.00
0.5% barge  May +24.75/+25.50
1.0% cargo May +24.25/+25.00
1.0% barge May +23.75/+24.50
2.0% cargo May +23.25/+24.00
2.0% barge May +22,75/+23.50
Differential to Ice Brent $/bi .
0,5% cargo May +18.58/+19.33
0,5% barge May +18.08/+18.81
1.0% cargo May +17.58/+18.33
1.0% barge May +17.08/+17.82
2.0% cargo May +16.58/+17.33
2.0% barge May +16.08/+16.83
Differential to 70:30 B7 conv/heating oil ¢/USG

140.18-140.93
139.68-140.43
139.18-139.93
138.68-139.43
138.18-138.93
137.68-138.43

140.18-140.93
139.68-140.43
139.18-133.93
138.68-139.43
138.18-138.93
137.68-138,43

0.5% cargo -15.68/-13.89 333.76-335.55
0.5% barge -16,87/-15.08 332.57-334.36
1.0% cargo -18.06/-16.27 331,38-332.47
1.0% barge -19.25/-17.46 330.19-331.98
2.0% cargo -20.44/-18.66 329.00-330.79
2.0% barge -21,63/-19.85 327.81-329.60
Differential to 70;30 87 conv/ULSD ¢/USG
0.5% cargo -24.30/-22.52 333.76-335.55
0.5% barge -25,49/-23.71 332,57-134.36
1.0% cargo -26_69/-24.90 331.38-333.17
1.0% barge -27.88/-26.09 330.19-331.98
2.0% cargo -29.071-27.28 329.00-330.79
2.0% barge -30.26/-28.47 327.81-32%.60
70:30 formulas ¢/USG
87 conv waterborne/heating oil +15,25 348.68-350.20
87 conv waterborne/ULSD +15.74 357.38-358.75
Basis Differential Price

87 HLT 9 RVP -66.00/-62.75 271.75-275.00
967,43-979.00

87 HLT 9 RVP -69.00/-66.75 268.75-271.00
Full range $/¢ 975.56-983.73
LSR/LY ¢/USG C5 -9.00/-6.00 259.00-266.00
LSR/LY $/t 1030,82-1058,68
268.00-272.00
1125.60-1142.40

Heavy (40 N+A) ¢/USG
Heavy {40 N+A) $/¢
Full range ¢/USG

Natural gasoline ¢/USG
Natural gasoline $/¢

Light cycle ail ¢/USG

Basis Differential Price +
0.5% sulphur ~ HO pipe +B8.00/+10.00  3B3.48-385.48 +20.31
2.0 % sulphur  HO pipe +7.00/+9.00 '382.48-384.48 +21.31
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ATBs and other ultra-low sulphur grades still have the
potential to move into the 0.5pc sulphur fuel oil market for
marine fuels blending, with robust shipping demand in place,

Low sulphur fuet oil (LSFO) values remained at May Brent
+517.5/bl, fob Houston, amid similarly thin activity on Wednes-
day.

Demand for medium and high sulphur VGO appeared bet-
ter defined, especially with the VGO market needing to fill
the void for Russian high sulphur cargoes in the short run. But
clear negotiations and transactions were not detected, leaving
values unchanged.

The VGO market is also poised for the upcoming Brent roll,
which could see differentials bumped up by the extent of the
current backwardation.

May Brent crude rose by $6.12/bl to $121.6/bl on Wednes-
day, posting $3.85/bl above the June Brent settlement at
$117.75/bl.

The May Brent to May Nymex WTI spread widened to $6.67/
bl with the latter WTI index settling at $114.93/bl on the day.

Light cycle oil {LCO) differentials to the Guif coast pipeline
heating ail (GC PL HO) fell amid a narrowed distillate suiphur
spread and persistently high distillate prices.

Cash prices for ultra-low sulphur diesel (ULSD) were up
by 26.685¢/USG on the day while heating oil values rose by
25.06¢/UUSG. The ULSD premium to heating oil widened slightly
to 28.75¢/USG from 27.125¢/USG on Tuesday, but the spread
this week remains the narrowest since late January.

The Argus Renewable Volume Obligation (RVO) was as-
sessed at 15.47¢/USG, up 0.19¢/USG from the prior session.

Naphtha

Prices for all naphtha grades were difficult to pin-point amid a
volatile conventional gasoline and natural gasoline (C5) pricing
basis.

Specific offers were scarce on Wednesday despite selling
interest continuing to outpace demand for heavy, full-range
and light naphthas.

Cash prices for the Gulf coast waterborne conventional 9
RVP (GC WB M2) gasoline were up 11.05¢/USG on the day while
the April Nymex RBOB was up 3.2pc or 10.8¢/USG from the
previous settlement.

Price discussions in the heavy and full-range N+A markets
were effectively quelled by the basis volatility.

Heavy virgin naphtha (HVN) continued to be talked in the
April Nymex RBOB -70s¢ /USG for reformer end-use feedstocks.

Residual fuel oil
Price +

Waterborne® $/t

NYH 0.5% fuel oll dellvered 950.17-956.90 +4i.M

USG 0.5% fuel oil fob 935,02-938.38  +41.22
New York waterborne $/bl

0.3% low pour 162.11-162.60 +6.50
0.3% high pour 162.11-162.60 +6.50
0.5% 141,10-142,10  +6.12
1.0% 116.58-117.18  +5.36
3.0% 107.69-107.89  +4.61
Gulf coast waterborne $/6!

0.5% 138.85-139.35  +6.12
3.0% 99.23-99.53  +4,25
RMG 101.79-103.79  +4.61
0.5% vs Brent $/b{

NYH 19.50-20.50 0.00
USGC 17.25-17.75 0.00
0.5% vs WTI $/bt .
NYH 29.11-30.11 +3.40
USGC 26.86-27.36 +3.40

*The $ibl and $/t assessments for 0.5% sufphur fuel ol prices In the New York ond
U5 Gulf are assessed independent of each other. They are not directly correlated
by fixed conversion factors due to densily veriobles.

Marine gasoil ¢/USG
Apr Differential Price +
Hew York 0.5% -31.00/-30.00 3180.48-381.48 +25.06
Bunker fuel MY/
Price 3
3B0cst

New York 740.00-745.00 +55.00
Philadelphia 775.00-780,00 +55,00
Houston 740.00-745.00 +20.00
Las Angeles 749.00-754.00 +35.00
Los Angeles 0.5%5 923.00-927.00 +2.00
Seattie 752.50-757.50 +35.00
Residual fuel oil swaps ¢/USG

— USGC Fuel Gil 3% --- New York Fuel oil 1%

80
] I | I [ 1
Mar 22 May 22 Jul22 Sep 22 HNov22 Jan 23 Mar 23

— Argus US Refined Products Forward Curves
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HVN with lower sulphur and octanes suitable for gasoline
blending end-use remained offered in the April Nymex RBOB
mid -60s¢/USG, but there were no bids in sight.

The only distinct offer reported on Wednesday was for a
barge available in the outer period.

A 50,000 bl barge of 40 N+A naphtha with 64.5 API, 2ppm
nitrogen, +30 color, 61 octanes and 75ppm sulphur was of-
fered at May Nymex RBOB -73¢/USG for 25-27 April delivery to
Houston.

The May Nymex RBOB settled 1,92¢/USG below the April
RBOB on Wednesday.

The light naphtha market was also in limbo with consecu-
tive day gains in the C5 basis. The March C5 was up 9¢/USG
to 270¢/USG on Wednesday, exerting pressure on prompt light
virgin naphtha (LYN) differentials.

Transactions for late March timing have been talked against
the weaker April C5 basis. A barge of typical light sour naphtha
out of Texas City changed hands at April C5 +1¢/USG for 30-31
March.

Other light naphtha offers for generic sour specifications
were noted around April C5 +4¢/USG, but there were no bids.
This offer level would be the equivalent of around March C5
-6¢/USG early Wednesday.

Offers for generic light sour naphtha started out at March
C5 -3.5¢/USG, but selling interest faded as bids failed to mate-
rialize.

Fuel oil

Bullish crude sentiment bolstered North American fuet oil
prices on Wednesday as trading interest dissipated with crude
volatility.

Residual fuel oil interest failed to emerge in the US Gulf
coast on Wednesday as no bids, offers or trades firmed on
either low or high-sulphur grades.

The Houston 0.5pc low-sutphur fuel oil {LSFO) trading
window was thinly participated with no visible interest to this
end.

Sluggish retail and wholesale demand defined the US Gulf
coast market on Wednesday, yielding no fresh discussions on
LSFO barge cash differentials to May ICE Brent crude. LSFO
barge prices were preserved at May Brent +517.5/bl for a 20
APl material, fob Houston, in market talks.

Selling indications surfaced on LSFO barges offered at a
mid to high $17s/bl premium to May ICE Brent for a 20 API

Paria posted prices, Trinidad

23 Mar 21 Mar 17 Mar 16 Mar 15 Mar

Gasoline 95r ¢/USG 37500 370.00 350.00 329.00  325.00
Gasoline 92r ¢/USG 370,00  365.00 345.00 324.00  1320.00
Jet/Kerosine ¢/USG 405,00  3B80.00  352.00 320.00 305,00
Gaseil 0.1%5¢/USG 410.00  390.00 363.00 328.00 312,00
Fuel oil $/bt 110,00  100.00 95.00 100.00 105,00

gravity, but this price was not matched by specific deals or
negotiations.

LSFO blending component trading was also diminished on
the day. No slurry oil barges changed hands, as a prominent
Texas seller retreated to the sidelines amid tight supplies.

Steep LSFO backwardation contributed to muted demand,
with buyers waiting for spreads to ease and crude volatility to
subside.

Ships otherwise moved steady in Gulf coast ports, with
minimal backlogs at docks, hinting buyers may be well sup-
plied on barrels.

HSFO barges also lacked fresh interest. No bids, offers or
deals came to light on the heavy grade, met by limited market
participation.

HSFO spot prices were deemed as high as a $2/bl pre-
mium to a publication-based price recorded at $101.79/bl for
45,000bl barges, fob Houston.

Concerns facing subdued Russian heavy grade fuel oil
imports continued to circulate in market discussions, as Russia
accounted for more than 60pc of Gulf coast imports in the last
12 months. Middle Eastern HSFO was reportedly available for
import into the Gulf, but specific prices or cargo flows were
not revealed.

The US Gulf coast LSFO premium to H5FO widened from
$34.8/bl to $36,3/bl on Wednesday.

Trading interest stagnated in the New York harbor (NYH)
fuel cil market Wednesday as no finished business was heard
on any sulphur grade.

A climb in Mo.2 heating grade fuel oil up to $171-172/bl
helped to support prices for both very-low sulphur grades of
0.3pc and 0.5pc sulphur. Both products can be utilized in the
blending and production of the heating oil.

Low-pour and high-pour 0.3pc sulphur fuel cil were both
assessed up by almost $6.5/bl to $162.36/bl alongside gains in
the heating grade.
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LSFO barge cash differentials for a 0.5pc sulphur main-
tained high spreads to May ICE Brent crude at a $20/bl pre-
mium for a 20 APl gravity material on a delivered basis amid
bullish sentiment on No.2 oil.

Local participants noted NYH suppliers were cautionary to
sell physical fuel oil due to current supply uncertainty.

NYH 1pc sulphur fuel oil prices trended up with gains in
front-month swaps, while 3pc sulphur fuel oil values preserved
a $5/bl premium over US Gulf coast HSFO.

Marine fuels

North American bunker prices spiked on Wednesday, trac-
ing higher Brent crude levels, Demand increased compared
with earlier this week, as buyers finalized deals despite rising
prices.

At the port of Galveston, Texas, 500t of marine gasoil
(MGO) sold at $1,487/t delivered for 27 March. Two ex-wharf
deals were heard at competing Corpus Christi, Texas. The first
was 250t of very low-sutphur fuel oil (VLSFO) sold at $986/t.
The other was 400t of VLSFO at 5998/t with 170t of MGO at
$1,366/t.

There were three ex-wharf bunker deals reported in New

Orleans. The first was 1,000t of high-sulphur fuel oil (HSFO) at
$890/t. Next, 750t of VLSFO sold at $1,050/t. The third deal
was for 200t of MGO at $1,450/t. Indications for HSFO, VLSFO
and MGO were heard cheaper at $835/t, $1,035/t and $1,375/t,
respectively. No deals were reported at any of those prices.

The price of methanol barges in the US Gulf coast was at a
$15/t premium to VLSFO in Houston, or 2pc higher than VLSFO.
By comparison, LNG for export out of the US Gulf was assessed
at a $352/t premium to VLSFO in Houston, ar 38pc higher than
VLSFO. Methanol and LNG are considered by the bunkering
industry as alternative, low-carbon fuel options.

The New Orleans to Houston VLSFO premium reached
$100/t on Wednesday. Price assessments at both ports in-
creased, but New Orleans outgained Houston, which widened
that differential.

A clip of 100t of MGO sold ex-wharf at $1,260/t in Philadel-
phia.

North American west coast bunker demand remained soft.
Higher prices throughout the region kept buyers away. The Los
Angeles to Singapore VLSFO premium dropped to $45/t. Prices
at both ports gained, but Singapore outpaced Los Angeles,
which tightened that spread.

Guif coast ethanol vs Colonial RBOB ¢/USG New York ethanol ¢/USG
150 400
100 350
50— 300
0 250+
50 200+
-100 | T 1 150 T | ]
20 Dec 21 Jan 22 Feb 23 Mar 20 Dec 21 Jan 22 Feb 23 Mar
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Limetree restart may require permit: EPA

New owners of the shuttered Limetree Bay refinery in the US
Virgin Islands will need to provide US environmental regula-
tors with additional information on operations and equipment
before a potential restart, after an ill-fated reboot led the
facility into bankruptcy last year.

The 200,000 b/d Limetree refinery on St Croix was pur-
chased by West Indies Petroleum Limited {WIPL) and Port
Hamilton Refining and Transportation (PHRT) in January as
part of bankruptcy proceedings launched after a May 2021
shutdown. But the new owners’ plans to restart the refinery
have now drawn the attention of the US Environmental Protec-
tion Agency, which yesterday sent a letter to the companies
suggesting that the agency could require a key permit for the
facility before units are reactivated.

The EPA sees “"strong indicators to suggest” that the moth-
balted refinery will need to obtain a prevention of significant
deterioration {PSD) permit prior to a restart, according to a
statement published yesterday,

The EPA has sent a letter asking WIPL and PHRT a series of
questions about the facility and may require the PSD permit
“given the concerning incidents at this facility that previously
endangered the health of the people who live and work in sur-
rounding communities,” the agency said.

£SD permits are intended to control certain pollutant emis-

INDUSTRY NEWS

sions that could arise from new facilities or from modifications
at existing facilities. Implemented under the Clean Air Act and
issued by state and local authorities, the permits can require
facilities to install best available air pollution control technol-
ogy and to perform air quality impact analyses.

The Limetree Bay refinery was once a 525,000 b/d opera-
tion owned by a joint venture between Yenezuela's PdY and US
independent Hess but shrunk to a 350,000 b/d output by the
time of its closure in 2012, when the firms opted to close the
plant amid heavy losses.

The facility restarted in January 2021 following a years-
long hiatus and several delays, but was issued a shutdown
order by the EPA on 14 May 2021 after an accident cast an oily
mist over areas west of the refinery. The incident was one of
several chemical releases cited as grounds in a lawsuit filed
by St Croix residents against the refinery in May of last year,
before the facility entered bankruptcy two months later.

The EPA did not respond to a request for comment on what
information it is seeking from WIPL and PHRT.

WIPL and PHRT in January closed a deal to purchase the
refinery after winning a bankruptcy auction with a $62mn bid.
The companies hope to restart the refinery and more than
double processing capacity to 450,000 b/d.

By Dylan Chase

US gasoline, diesel and jet stocks fall: EIA

US liquid fuel stocks fell in the week ending 18 March, amid a
steep rise in gasoline exports and a jump in domestic demand
for diesel and jet fuel.

US gasoline stocks dropped by 1.2pc to 238mn bl on the
week, according to the US Energy Information Administration
(EIA). That marked a seventh consecutive weekly decline and
brought stocks to their lowest levels since the last week of
December 2021.

Gasoline inventory draws were spurted by a 35.6pc weekly
rise in exports to 1.058mn b/d, the highest level recorded
since the week ending 7 December 2018, reflecting increased
export demand amid the Russia-Ukraine conflict. Implied do-
mestic demand for gasoline fell by 3.4pc to 8,637mn b/d.

Diesel stacks fell by 1.8pc to 112.1mn bl, marking the low-

est inventory levels recorded since the week ending 11 April
2014, The drawdown was spurred by a 21.9pc rise in implied
US demand to 4.516mn b/d. Diesel exports fell by 34.2pc to
931,000 b/d from the week prior.

Jet fuel inventories dropped by 6.2pc to 36.4mn bl, the
lowest level recorded since the week ending 14 January.
Implied US jet demand rose by 20.1pc to 1.737mn b/d. Jet
exports dropped by 24pc to 98,000 b/d on the week.

US refiner inputs rose by 0.7pc to 16.280mn b/d, the high-
est level since the week ending 31 December 2021, Utilization
rates averaged 91pc on the week, up by 1.1pc from the prior
week and atso marking the highest level recorded since 27
August 2021,

By Dylan Chase
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US jet fuel demand climbs to 7-month high

US jet fuel inventories fell to nine-week lows last week as
spiing break travel demand lifted jet fuel consumption to the
highest since August.

Jet stocks declined by 6.2pc to 36.4mn bl, the lowest since
early January and down by 7.1pc from a year earlier, according
to US Energy Information Administration (EIA} data,

US jet fuel products supplied — a proxy for demand — rose
by 20.1pc to 1.7mn b/d, the highest level since August 2021.
This came as rising spring break travel coupled with a decline
in new Covid-19 cases to lift demand. The running four-week
average of jet fuel demand increased by 2.6pc to 1.5mn b/d,
the highest four-week stretch since November.

Inventories also fell as US refiners cut jet production by
1.2pc to 1.35mn b/d, the lowest since early November. Output
was down across all regions last week, save for the US west
coast, which saw jet fuel production increase by nearly 7pc to
324,000 b/d. Inventories at the west coast shrank to 9mn bl,
down 1.2mn bl as imports into the region dropped to 22,000
b/d from 91,000 b/d.

The drop in west coast imports prompted total US jet fuel
imports to shed 6.7pc to 139,000, a four-week low. This came
even as Atlantic coast imports more than doubled to 115,000
b/d from 57,000 b/d the prior week, EIA estimates show.

US jet fuel exports declined by 24pc to 98,000 b/d last
week, the lowest in four weeks.

By Jared Ainsworth

US energy activity picked up in 1Q: Fed
Activity in the US oil and gas sector accelerated in the first
quarter, according to the Dallas Fed, even as costs increased.

The business activity index — the broadest measure of con-
ditions in the Dallas Fed Energy Survey — rose to an all-time
high of 56 from 42.6 in the final three months of 2021,

Executives at oil and exploration companies flagged higher
production in their responses to the quarterly survey of 141
energy companies in Texas, southern New Mexicc and northern
Louisiana that was carried out between 9-17 March. Mean-
while, costs jumped for the fifth straight quarter and labor
market indexes hit record highs.

The industry has been engaged in a war of words with the
US administration as the conflict in Ukraine has triggered fears
of a global supply crisis and sent oil prices soaring above $100/
bl. So far, most producers have ignored calls to ramp up out-
put beyond their criginal plans for 2022, and lashed out at the

White House for favoring pro-climate polices at their expense.

Almost 60pc of respondents cited investor calls for re-
straint as the main factor behind an unwillingness to boost
output. Other reasons included shortages of labor and equip-
iment.

“Even if funding were available and supply-chain issues
were resolved, it is unlikely that the labor shortage will be
resolved any time soon and simply by paying higher wages,”
said one executive.

While 41pc of respondents said an oil price of between
$80/bl and $99/bl is required for publicly-traded companies to
grow again, about a fifth said crude needed to be trading at
$100/bl to $119/bl for this to happen. Around a third said any
potential return to growth does not depend on the price of oil,
The US benchmark traded near $115/bl in New York today.

“U.5. government actions and intentions are not helping
U.S. producers to increase domestic oil and gas supplies appre-
ciably,” commented one executive from an E&P company.

The six-month outlook index increased to a record high of
76.3 from 53.2 in the previous quarter, The outlook uncertain-
ty index also jumped from -1.5 to 31.9.

Those polled expect West Texas Intermediate to average
$93/bl by the end of 2022, with responses ranging from $50-
200/bl, and a Henry Hub natural gas price of $4.57/mmBTU.
WTI spot prices averaged $103.07/bl during the survey period
and Henry Hub prices averaged $4.65/mmBtu.

By Stephen Cunningham

US states slash fuel taxes after prices spike
California is considering a proposal to give residents a refund
of $400 per vehicle in response to record-high fuel prices,
while Maryland and Georgia last week temporarily suspended
state taxes on fue! purchased in those states.

California governor Gavin Newsom (D} today unveiled more
details on a proposed $11bn fuel price relief package, which
would need support from the state's Democratic-controlled
legislature to be signed into law. Out of the plan, $9bn would
go to residents in debit cards with $400 for each registered
vehicle, up to two vehicles, with payments starting as soon as
July.

"That direct relief will address the issue that we all are
struggling to address, and that is the issue of gas prices,” New-
som said.

Governors across the US have started tapping surplus
state funds to provide drivers retief from gasoline prices that
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for regular grade hit a record national weekly high of $4.32/
USG earlier this month, according to data from the US Energy
Information Administration (EIA). Fuel prices have surged in
response to the Russia-Ukraine conflict and corresponding
sanctions.

Maryland governor Larry Hogan {R) signed emergency
legislation on 18 March that will suspend for 30 days the
state's 36.1¢/USG tax on gasoline and 36.9¢/USG tax on diesel.
Georgia governor Brian Kemp (R) the same day suspended his
state's 29.1¢/USG tax on gasoline and 32.6¢/USG tax on diesel
through 31 May.

For the California relief package, it would include up to
$600mn to pause part of the state's sales taxes on diesel for a
year and $523mn to pause inflationary increases to state taxes
on gasoline and diesel. It would also have $750mn in grants
for public transit agencies to offer three months of free public
transit. Californians paid $5.71/USG for regular grade gasoline
in the week ending 21 March, according to EIA data

Some Democratic lawmakers in the US Congress have
proposed suspending the federal 18.4¢/USG tax on gasoline for
the rest of the year. But critics say lifting fuel taxes will eat
into needed funding for road work and stimulate the economy
at a time when inflation is already at 40-year highs. Much of
the benefits of a fuel tax holiday will flow to oil producers
in the form of higher prices from higher demand, non-profit
group Committee for a Responsible Federal Budget president
Maya MacGuineas said last month.

By Chris Knight

Warm weather weighs on Tulsa ULSK prices
Ultra-low suphur kerosene (ULSK) prices in the southern
portion of the US midcontinent fell today to the narrowest
premium to diesel in 10 years amid forecasts for warmer tem-

ANNOUNCEMENT

peratures.

Prompt ULSK prices at the Magellan Pipeline in Tulsa,
Oklahoma, fell to a 2.5¢/USG premium to ultra-low sulphur
diesel (ULSD), marking the narrowest spread since March 2012
and well below the 18.65¢/USG premium it had held from early
February through yesterday.

ULSK demand is often buoyed by colder weather, and the
National Weather Service forecasts temperatures to rise above
normal levels throughout Oklahoma and across wide swaths of
the midcontinent during the next 6-10 days. The probability of
above-normal temperatures is 60-70pc in western Oklahoma,
as well as parts of Texas and Kansas, according to the fore-
casts,

Bids to purchase Tulsa ULSK emerged today at 15¢/USG
below the April Nymex ULSD contract, while offers to sell
ULSK fell to 8¢/USG below the Nymex, This saw prices fetch an
11.5¢/USG discount to the Nymex, the lowest since February
2015 and more than 23¢/USG below the 11.75¢/USG premium
ULSK prices notched during the same session last year.

Elsewhere in the midcontinent, Chicago ULSK prices

Argus Assessment Rationale Database

For prices used in financial benchmarks, Argus publishes
daily explanations of the assessment rationale with sup-
porting data. This information is available to permissioned
subscribers and other stakeholders.

Subscribers to this report via Argus Direct or MyArgus may
access the database here,

Other subscribers may request access here or contact us
by email at sales@argusmedia.com.

Argus successfully completes annual [osco assurance review

Argus has completed the ninth external assurance review of its price benchmarks covering crude oil, products, LPG, petro-
chemicals, biofuels, thermal coal, coking coal, iron ore, steel, natural gas and biomass benchmarks. The review was carried
out by professional services firm PwC. Annual independent, external reviews of oil benchmarks are required by international
regulatory group losco’s Principles for Oil Price Reporting Agencies, and losco encourages extension of the reviews to non-
oil benchmarks. For more information and to download the review visit our website https://www.argusmedia.com/en/about-

us/governance-compliance
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tracked West Shore/Badeger pipeline diesel prices lower by 1¢/
USG to 4.5¢/USG below the Nymex. Unlike forecasts for the
southern and western portions of the midcontinent, the Na-
tional Weather Service expects temperatures to remain below
normal levels near Chicago in the coming 6-10 days.

By Jared Ainsworth

Alaska crude output falls as USWC runs rise
Alaskan North Slope {ANS) crude production fell for a fifth
consecutive week last week amid international demand for the
grade, while US west coast refinery runs trended higher.

Alaskan oil output fell by nearly 4,000 b/d to 481,000 b/d
in the week ended 18 March from the week prior, according to
the Alaska Department of Revenue (ADR), down by nearly 6pc
from early February.

The Suezmax Sabine is laden with a cargo of ANS since 11
March, marking the first export of the grade this year if it dis-
charges as expected at Rizhao-Lanshen, China, in early April,
according to vessel tracking data.

At least nine cargoes, or nearly 24,000 b/d of the domestic-
medium sour, were loaded for export to Japan, China, Singa-
pore or South Korea in 2021, compared with 13 cargoes, or
nearly 43,000 b/d, loaded for delivery to similar destinations
in 2020, according to the US Census Bureau and an analysis of
vessel tracking data,

At the US west coast, refinery runs rose for a third con-
secutive week, by 109,000 b/d to 2.2mn b/d last week from
the week prior, according to the latest statistics from the US
Energy Information Administration (EIA). That is up by 10pc
from the end of February.

PBF Energy began a planned flaring event at its 155,000
b/d refinery in Torrance, California, on 19 March, which could
pressure US west coast crude demand this week.

US west coast crude inventories rose by 1.9mn bl to 51.imn
bl last week from the week prior.

ANS for delivery to the US west coast in May has so far sold
at premiums to CMA Ice Brent between $2.65/bl and $3.30/bl
since the start of the prompt month trade cycle on 1 March.
By Benjamin Peyton

California gasoline sales rose in December
California gasoline sales rose in December, but not by enough
to lift fourth quarter demand from the second lowest in at
least two decades.

California gasoline sales in December averaged about
852,000 b/d, up by 1.8pc from November and 13pc higher than
a coronavirus-reduced December 2020, according to state fuel
tax data.

Still, demand was the second lowest for any December in
more than 20 years of state data.

Fourth quarter state gasoline sales were down by 7pc com-
pared to the same period in 2019, extending the pandemic-
induced demand slump for Low Carbon Fuel Standard (LCFS)
credits generated to offset the carbon intensity of CARBOB
gasoline. Rising supplies of low-carbon fuels and sagging
demand for gasoline, which generates nearly 80pc of LCFS
deficits, have helped to reduce credit prices to the lowest
levels in four years.

Full-year gasoline sales also were the second-lowest on re-
cord, averaging about 900,000 b/d, an 11pc increase from 2020
but down by 10pc from 2019.

But December sales, at 6.1pc below December 2019,
marked the closest month to pre-pandemic gasoline demand in
year-over-year compatrison since efforts to contain the spread
of Covid-19 hegan in early 2020,

Sales of diesel, including biodiesel and renewable die-
sel, reached the highest December and fourth quarter sales
volumes since 2017, The state reported about 231,000 b/d of
diesel demand for the month, a 28pc increase from November
and 9pc higher than December 2019.

Renewable diesel generated 31pc of all new LCFS credits in
the third quarter, the most recent period with available data.
LCFS credit data for the fourth quarter will be released at the
end of April.

By Elliott Blackburn

US Senate bill targets ocean carriers’ fees

A Senate committee yesterday unanimously approved a bill
that would require ocean carriers to justify charging shippers
special fees when handling cargo at US ports.

Responding to complaints US shippers are being charged
inordinate fees by foreign carriers, the Senate Commerce,
Science and Transportation Committee by voice vote passed
a measure that would strengthen the powers of the Federal
Maritime Comrmission to determine if an ocean carrier’s fees
are reasonable.

US exporters “have been slapped with fees, have not been
able to export goods because empty contains are going back,”
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the bill’s lead sponsor, senator Amy Klobuchar (D-Minnesota},
said, “We want to be a country that makes stuff, invents stuff
and exports to the world,”

Known as the QOcean Shipping Reform Act, the bill would
flip the burden of proof so that a carrier would have to demon-
strate why a demurrage or detention charge was reasonable.
Today, a shipper must show why a charged fee was unreason-
able.

Demurrage is a charge the vessel owner assesses a shipper
when a cargo has not been loaded or unloaded and removed
from the terminal area in a timely fashion. Detention is a fee
assessed when a shipper fails to return an empty container
within a specified period of time.

The bill also would prohibit ocean carriers from unreason-
ably declining to accept US cargo. “This is the top ask of the
American exporters whose products have been left on the
docks,” committee chair Maria Cantwell (D-Washington) said.
The legislation would bar carriers or marine terminal operators
from retaliating against shippers that may patronize a competi-
tor by refusing to load cargo when space is available.

With 27 co-sponsors and broad, bipartisan support, the bill
appears poised for easy passage on the Senate floor. The US
House of Representatives approved a companion measure on 8
December by a 364-60 vote,

Shipping line industry group the World Shipping Council ar-
gued that “neither chamber's version of the bill does anything
to fix the landslide logistics breakdowns that are at the heart
of America's supply chain problems. In fact, the House bill
would make existing congestion worse.”

But the Senate bill “provides regulators enough authority
to get the final rules right,” the council said.

The committee, again by voice vote, approved a second bill
that would empower the commission to declare an emergency
to help relieve port congestion,

Sponsored by the committee’s ranking Republican, Roger
Wicker (Mississippi), the Freight Act would enable the com-
mission to require carriers and marine terminal operators to
notify shippers, railroads and trucking companies about cargo
throughput and availability,

The committee rejected proposals by senator Ted Cruz
{R-Texas) to bar the Transportation Department from prohibit-
ing the transportation of LNG by rail and to waive Jones Act
requirement for LNG shipments. The Jones Act requires that
shipments from one US port to another be conducted on ves-

sels built and flagged in the US.
By David Ivanovich

US ethanol stocks at highest since April 2020
Ethanol inventories in the US moved up for a third straight
week and reached their highest since the early stages of the
Covid-19 pandemic, according to data from the Energy Infor-
mation Administration (EIA).

Domestic ethanol inventories for the week ended 18 March
were reported at 26.15mn bl, up from the week before by
0.8pc. The last time stocks were higher was the week ended
24 April 2020 amid government lockdown orders meant to curb
the initial spread of the Covid-19 virus.

Gulf coast inventories rose the most, increasing by 6pc
to 5mn bl. Draws in the midcontinent and Rocky Mountains
regions tempered total US stock gains. Year on year, total
ethanol supplies were higher by 20pc. Compared with the
same week of 2020, domestic stocks were higher by 8.3pc.

US ethanol production increased by 1.6pc to 1.04mn b/d on
the week, reaching a nine-week high. Output was flat to higher
everywhere except for the Gulf coast where it fell by 8.7pc to
21,000 b/d. Latest production levels were 13pc higher com-
pared with the corresponding week of 2021 and 3,7pc higher
compared with the same week two years ago.

Implied gasoline demand was last at 8.6mn b/d, down from

EIA ethanol production and stocks .

18 Week Year

March ago Chanige ago Change
no production ‘000brd MO W06 16 om0
East coast (PADD 1) 11 i 1] 12 -1
Midcontinent (PADD 2) 9388 9N 17 876 112
Gulf coast {PADD 3}) 21 23 -2 i4 7
Rochy Mountains {PADD 4) 13 13 0 10 3
West coast (PADD 5) 9 9 0 9 0

.Eg'goi“'fluse‘ha""'“"d‘" 26,148 25045 203 21,809 4,339

East coast (PADD 1) 7,962 7,852 110 7,546 416
Midcontinent {PADD 2) 10,178 10,427 249 7,360 2,818
Gulf coast [PADD 3) 4,999 4,714 185 4,54 468
Rocky Mountains (PADD 4) 357 362 -5 339 18
West coast (PADD 5) 2,652 2,590 62 2,033 619

— EIA
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the prior week by 3.4pc. Year on year, demand was slightly
higher by 0.2pc. The latest demand levels were 2.3pc lower
than the same week two years earlier.

Ethanol blending fetl by 3.6pc to 865,000 b/d, in tandem
with the lower gasoline demand. Blending was 3.1pc higher on
the year and 1pc lower than the same week in 2020.

By Thom Dwyer

Mexico's smuggled fuel rose 14pc last year
Smugglers trying to avoid taxes brought 102mn bl (280,000
b/d) of gasoline and diesel into Mexico during 2021, up by 14pc
from 2020, according to estimates from the government's tax
authority {(SAT).

The volume represents 27pc of legitimate sales of gasoline
and diesel in Mexico and 41pc of imports, the entity said in its
fourth quarter tax and management report.

Mexico’s total legal fuel sales in 2021 added up to 375.7mn
bl (1mn b/d), of which legal imports were 250.5mn bl (686,300
b/d), and the rest was domestic production of 125.2mn bl
{343,000 b/d). But the energy ministry estimated that Mexico
would consume 477.7mn bl of fuel in 2021, a 10Zmn bl differ-
ence, which the SAT believes was mostly filled by smuggled
fuel.

Since 2012, legal sales of fuels have lagged far behind esti-
mates based on economic and population growth, SAT said.

Smuggled gasoline and diesel volumes have grown by 123pc
from the 45.8mn bl (125,500 b/d) of fuels that entered the
country in 2018, the last year of the former administration,

Volumes enter illegally mainly through Mexico's northern
border from the US labeled as oils and lubricants that do not
pay the fuel excise tax (IEPS).

Imports of basic lubricants have grown significantly to
69,000 b/d on December 2021, up from 39,000 b/d in January
2020, **a growth that has no economic support,” the SAT said.

The administration has focused on cutting outright theft of
fuels from trucks and pipelines, which Pemex said still stood
at 1,3mn bl (3,600 b/d) in 2021, but tax evasion has grown as a
problem.

The government added security at ports and border cross-
ings to try to cut into evasion, including giving control of
the ports to the marines. The administration has also can-
celled existing fuel import permits of many companies and
implemented stricter import rules, arguing the measures are
needed to control evasion.

Total tax revenue from the excise tax for fuels fell by 26pc
to Ps223bn ($11bn) in 2021 from 2020 — although this was also
affected by higher amounts of deductions to offset the final
price for consumetrs, according to the report.

The largest drop in collected fuel taxes initially came in
maritime ports, but more smugaling is now happening at bor-
der points on fuels moved by truck and rail, SAT said.

By Sergio Meana

Brazil retailers prioritize branded stations

Brazilian fuel distributors are revising fue! procurement strate-
gies to prioritize supply for their own networks, a change
motivated by the need to guarantee supply to branded retail
stations amid waterborne product scarcity on the international
market.

The growing risk of a fuel supply shortfall as of April has
propelled global demand for cargoes of gasoline and diesel and
pushed acquisition prices to levels considered unthinkable just
a few weeks ago. Last week, Brazilian distributors imported
two full cargoes of gasoline and three diesel cargoes, accord-
ing to an Argus tally, more than twice the weekly norm.

Heated demand is tracking a wider spread to Nymex
futures contracts. The rise in differentials was particularly
abrupt in the case of diesel, with negotiations concluded at
record premiums for both imports of dap cargo and ex-port
land terminal product marketed at ports. On 11 March, the
premium for diesel imports to ports in the south and southeast
reached 36.5¢/USG above May Nymex while the difference be-
tween values for ex-port land terminal diesel and prices prac-
ticed at the Paulinia refinery in 5ao Paulo and the Araucaria
refinery in Parana surpassed the R2,000/m’ (156¢/USG) mark.

Local traders are already warning that retail consumers
may face a product shortfall. The risk is prompting large dis-
tributors such as Vibra, Ipiranga and Raizen, which are also the
country's largest importers, to consider options to first ensure
supply for their branded retail networks, including cutting
flows to unfranchised buyers such as independent wholesalers
at the retail level, according to market participants. Known to-
cally as TRRs, these companies focus on selling diesel to large
consumers and clients such as in the agricultural, transport
and industrial sectors.

Shortages, risks and hurdles

The second half of March saw a dramatic increase in

demand for foreign diesel after state-controlled Petrobras
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announced it would reduce volumes available for supply in
April. The flow of foreign fuel products into Brazil had slowed
since the start of the year even with an expected increase in
demand. The market expectation is that supply of bath fuels
will remain restricted until at least mid-April.

The search for fuel, especially diesel, has Brazilian buyers
looking beyond the US Gulf Coast, the dominant source of fuel
imported into Brazil. In the case of gasoline, the US is the
leader among a pool of suppliers capable of easily supplying
Brazil with its light and low-octane gasoline specification. But
LS Gulf coast blenders and refiners were particularly sought
after as demand from Europe remained intense to cover gaps
left by lower Russian fuel availability.

The constant rise in oil and fuel prices on international
markets, a reaction to the Russia-Ukraine conflict, should keep
differentials for imported diesel and gasoline elevated. In the
last two weeks, buyers largely accepted the financial losses in-
curred by the closed arbitrage window, focusing on avoiding a
worst case scenario of a widespread supply shortage. The main
concern now is how long will participants be able to maintain
operations under current business conditions characterized by
high velatility and uncertainty.

Importers are also dealing with difficult access to credit
lines from banks, higher sea freight costs and higher insur-
ance premiums, all a reflection of an increased risk perception
surrounding operations involving commodity trading against a
backdrop of the Russia-Ukraine conflict.

By Amance Boutin and Gabrielle Moreira

Revenue outweighs volumes for Brazil's Vibra
Brazilian fuel retailer Vibra Energia (formerly BR Distribuidora)
posted a 61pc increase in fourth quarter revenue over a year
earlier, as higher products prices offset lower volumes.

Fuel sales reached 9.9bn [ in the last three months of 2021,
a 3pc drop compared with 10.3bn L in the same quarter in
2020. Net sales were up at R39.3bn ($8bn) from R24.3bn on an
annual basis.

In terms of volumes, lower sales of petroleum coke and
ethanol were partially offset by higher sales of aviation fuel
and fuel oil.

Diesel sales added 4.4bn | in the last quarter, up by bpc
from a year earlier. Gasoline sales came in at 2.7bn L, up by
7pc compared with the prior year. The domestic motor fuels
market has already returned to levels before Covid-19. But

ethanol volumes dropped by 38pc to 610mn |, reducing the
biofuel’s share in the company fuel sales mix.

Aviation fuel sales rose by 31pc to 958mn | from the same
period last year, following the rebound in domestic flights. Pe-
troleum coke sales dropped by 84pc to 131mn | compared with
the prior year, due to the end of Petrobras contract.

Pricing

Vibra says that since October it has seen a significant
recovery in sales volumes driven by the relative return of
mobility amid the cooling of pandemic effects. At the same
time, Vibra resorted to more expensive imported fuel to meet
demand, as domestic volumes in Petrobras refineries were sold
with prices below international market-based parity.

Looking ahead, the company sees uncertainties due to
the conflict between Russia and Ukraine, resulting in a steep
increase in fuel prices. "The higher fuel prices can still curb
consumption, limiting the trajectory recovery now in progress,’
Vibra said., ‘

At the end of last year, higher product prices favored gains
generated by inventories. “The fourth quarter of 2021 was
also marked by the rise in the price of the commodities we
trade, which ended up producing the usual positive effect of
inventory on the sector's margins,” Vibras said.

Efficiency

Vibra's quarterly results benefited not only from the favor-
able pricing environment but also from the cost and expense
efficiencies achieved during the past years, according to
analysts.

Vibra went through a process of cost-cutting since its priva-
tization in 2019 and is a lot leaner than it was in the past. The
company closed last year with 179 new service stations from
2020 levels, reaching 8,201 units.

By Conrado Mazzoni

Brazil extends ICMS tax freeze

Brazil state governors decided to extend the freeze of the
VAT-like ICMS tax on gasoline, ethanol and LPG for another 90
days.

The decision could reduce state tax revenues by hatf this
year, Piaui state Governor Wellington Dias said after a meeting
with his counterparts yesterday in Brasilia.

A group of state governors is currently discussing changing
the tax regime to a single ICMS levy and a new formula, which
should be ready by tomorrow, according to Dias. The ICMS tax

Copyright © 2022 Argus Media group

Licensed to: Edwin Barbosa Viera, Puerto Rico Electric Power Authority

Page 27 of 31




Argus US Products

INDUSTRY NEWS

Issue 22-56 | Wednesday 23 March 2022

is currently levied on several stages of the supply chain.
President Jair Bolsonaro recently turned into law the single
levy, which will initially be applied to diesel.
The governors favor a fuel aid and a stabilization fund to
mitigate the impact of fuel price hikes, Dias said.
By Gabrielle Moreira

PetroEcuador gets 3 offers for diesel supply
Glencore, Trafigura and Puma Energy bid to supply state-
owned PetroEcuador’s with 1.96mn bl of diesel.

Glencore offered a bid at a $7.45/bl premium over Colonial
Pipeline ultra-low sulphur diesel at the US Gulf coast. Trafigura

ANNOUNCEMENTS

presented a bid at a $16.82/bl premium and Puma a $18.88/bl
premium bid,

PetroEcuador had invited 38 companies to participate, but
only three presented offers.

The supply will be delivered in seven cargoes of 280,000
bl each +/-2pc between April-June 2022 to the Esmeraldas, La
Libertad, Punta Arenas or Tres Bocas terminals.

The first cargo will be received in the 14-16 April window.
The tender is expected to be formally awarded in the follow-
ing 48 hours,

By Alberto Araujo

Spring 2022 USMC RVP shift updated
The following is a collection of upcoming RYP transitions
slated for the US midcontinent markets.

Chicago gasoline market:
B Beginning on 7 March, with the start of prompt assess-
ments for CZ March, Buckeye Complex (BCX) regular CBOB
{PAO018535) and BCX 91 conventional gasoline (PA0024865)
will transition to 8.8 RVP.

& Beginning on 7 March, with the start of prompt assessments
for C2 March, BCX regular RBOB {PA0023268) and premium
RBOB (PAO028413) will transition to 7.4 RVYP.

W Beginning on 15 March, with the start of prompt assess-
ments for C3 March, West Shore/Badger pipeline regular CBOB
{PAO006535), West Shore/Badger 87 conventional gasoline
(PAQ002897), West Shore/Badger 91 conventional gasoline
{PADQ02898), Wolverine Pipeline regular CBOB (PAQ023270),
and Wolverine 91 conventional gasoline (PA0024865) will tran-
sition to 9,0 RVP,

B Beginning on 15 March, with the start of prompt as-
sessments for C3 March, West Shore/Badger regular RBOB
{PA0002899) and West Shore/Badger premium RBOB
(PAO0O7693) will transition to 7.4 RVP.

N Beginning on 25 March, with the start of prompt assess-
ments for Ci May, BCX regular CBOB (PADO18535) and BCX 91

conventional gasoline {PA0024865) will transition to 9.0 RVP,

Group Three gasoline market:
W Effective 1 March: Argus’ assessments for Group Three any
month sub-octane ¥V grade {(PA0012677), Group Three prompt
sub-octane V grade (PAGO12676), and Group Three 91 conven-
tional gasoline A grade {PA0003915) will transition to 8.5 RVP.

W Effective 2 May: Argus’ assessments for Group Three any

month sub-octane V grade (PAC012677), Group Three prompt
sub-octane V grade (PA0012676), and Group Three 91 conven-
tional gasoline A grade (PA0003915) will transition to 9.0 RVP.

Please contact David Ruisard at 713-429-6306 or david.
ruisard@argusmedia.com or Jared Ainsworth at 713-429-6303
or jared.ainsworth@argusmedia.com with any questions or
comments.

USWC RVP shifts for spring 2022
The following are a collection of upcoming US west coast
gasoline RVP shifts.

Effective 18 February:
W Assessments for SF regular CARBOB (PA0002345) and SF
PREM CARBOB (PA0002347) will be for 5.99 RVP

Effective 22 February:
W Argus assessments for LA Sub-octane gasoline (PAOODB487)
will be for 10 RVP
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Effective 1 March:
W Argus assessments for PNW sub-cctane gasoline
(PA00002348) will be for 9 RVP

Please contact Craig Ross and craig.ross@argusmedia.com
with any questions or comments.

USGC spring 2022 RVP schedule
The following is a collection of upcoming US Gulif coast gaso-
line RVP shifts:

Effective 28 February with the start of prompt trading for
cycle 14:
B Argus assessments for regular CBOB (A grade - PA0013298)
in the Gulf coast will be for 11.5 RVP regular CBOB {A3).

M Argus’ assessment for premium CBOB (D grade - PA0013299)
in the Gulf coast will be for 11.5 RVYP premium CBOB (D3}

® Argus’ assessment for 87 conventional (M grade -
PA0Q013296) in the Gulf coast will be for 11.5 RVYP 87 conven-
tional (M3).

B Argus assessments for 93 conventional (V grade -
PA0013297) in the Gulf coast will be for 11.5 RVP 93 conven-
tional (V3).

® Argus’ assessments for regular RBOB {F grade - PA0003993)
in the Gulf coast will be for 11.5 RVP regular RBOB (F3).

W Argus’ assessments for premium RBOB {H grade -
PA0003994) in the Gulf coast will be for 11.5 RYP premium
RBOB (H3).

Effective 10 March with the start of prompt trading for
cycle 16:
W Argus assessments for regular CBOB (A grade - PA0013298)
in the Gulf coast will be for 9.0 RVP regular CBOB (A2).

W Argus’ assessment for premium CBOB (D grade - PA0013299)
in the Gulf coast will be for 9.0 RVP premium CBOB (D2).

B Argus’ assessment for 87 conventional (M grade -
PAQO13296) in the Gulf coast will be for 9.0 RVP 87 conven-
tional (M2).

B Argus assessments for 93 conventicnal {V grade -
PAQQ13297) in the Gulf coast will be fer 9.0 RVP 93 conven-
tional (V2).

W Argus’ assessments for regular RBOB (F grade - PAO003993)
in the Gulf coast will be for 7.4 RVP regular RBOB (F1),

W Argus’ assessments for premium RBOB (H grade -
PA0D03994) in the Gulf coast will be for 7.4 RVP premium
RBOB (H1).

Please contact David Ruisard at david.ruisard@argusmedia.
com or 713-429-6306 or Paul Dahlgren at paul.dahlgren@argus-
media,com or 713-429-6324 with questions or comments,

USAC spring 2022 RVP shifts

The following is a collection of upcoming US Atlantic coast
gasoline RVP shifts for 2022:

B Effective cycle 14 on Colonial pipeline in the US Atlan-

tic coast: Argus assessments for 93 conventional V-grade
{PA0004398, PA0004379) will be for 11.5 RVP (V3). Argus will
stop publishing a dedicated assessment for 13,5 RVP 93 con-
ventional {V4) on cycle 14. Effective cycle 16: Argus assess-
ments for regular 93 conventional V-grade will be for 9 RVP
(V2).

W Effective cycle 14 on Colonial pipeline in the US Atlan-

tic coast: Argus assessments for 87 conventional M-grade
{PAQ004396, PA000A4377) will be for 11.5 RVP (M3). Argus will
stop publishing a dedicated assessment for 13.5 RVP 87 con-
ventional (M4) on cycle 14, Effective cycle 16; Argus assess-
ments for 87 conventional M-grade will be for 9 RVP (M2),

B Effective cycle 14 on Colonial pipeline in the US Atlantic
coast: Argus assessments for 87 CBOB A-grade (PAO018530,
PA0018529) will be for 11.5 RVYP (A3). Argus will stop publish-
ing a dedicated assessment for 13.5 RYP 87 CBOB A-grade {A4)
on cycle 14. Effective cycle 16: Argus assessments for regular
CBOB A-grade will be for 9 RVP {A2).

B Effective cycle 14 on Colonial pipeline in the US Atlan-
tic coast: Argus assessments for regular RBOB F-grade
(PAQ019881, PAO019880) will be for 11.5 RVP (F3). Argus will
stop publishing a dedicated assessment for 13.5 RYP regular
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RBOB F-grade (F4) on cycle 14. Effective cycle 16: Argus as-
sessments for regular RBOB F-grade will be for F1.

B Effective 1 March: Argus assessments for US Atlantic coast
barge and Buckeye pipeline dead prompt and prompt regu-
lar RBOB (PADQ11736, PAO004400, PAD011727, PADD0O4381,
PADO11740, PAD004401, PAOD11731, PA0O004382) will be for
13.5 RVP RBOB, Effective 15 March: Argus assessments for US
Atlantic coast barge and Buckeye pipeline dead prompt and
prompt regular RBOB will be for both 7.2 and 13.5 RVP RBOB.
Effective 16 April; assessments will be for only 7.2 RVP RBOB.
Effective 1 May: assessments will be for only 7.4 RVP RBOB.

W Effective 1 March: Argus assessments for US Atlantic coast
barge and Buckeye pipeline dead prompt and prompt pre-
mium RBOB (PA0011737, PAO004403, PAQ011728, PAOD04384,
PAQO11741, PAOQ11732, PADDOQ4411, PA0004392) will be for
13.5 RVP RBOB. Effective 15 March: Argus assessments for

US Atlantic coast barge and Buckeye pipeline dead prompt
and prompt premium RBOB will be for both 7.2 and 13.5 RVP
RBOB. Effective 16 April: assessments will be for only 7.2 RVP
RBOB. Effective 1 May: assessments will be for only 7.4 RVP
RBOB.

B Effective 1 March: Argus assessments for US Atlantic coast
barge and Buckeye pipeline dead prompt and prompt regu-
lar CBOB (PADO11734, PADQ05502, PAQO12003, PAODOBS39,
PAD011725, PAOQD5504, PA0D11738, PADDO6587, PADD12004,

PAQ0OBB41, PAOD11729, PAODO6588) will be for 12.9 RVP CBOB.

Effective 15 March: Argus assessments for US Atlantic coast
barge and Buckeye pipeline dead prompt and prompt regu-
lar CBOB will be for 7.6, 8.8, and 12.9 RVP CBOB. Effective
16 April: assessments will be for only 7.6 and 8.8 RVP CBOB.
Effective 1 May: assessments will be for only 7.8 and 9.0 RVP
CBOB.

W Effective 1 March: Argus assessments for US Atlantic coast
barge and Buckeye pipeline dead prompt and prompt pre-
mium CBOB (PAQQ11735, PAO005503, PA0012005, PAOOOBE40,
PA0011726, PAOOO5505, PAQQ11739, PAD006590, PADD12006,

PAD008842, PA0011730, PAO006591) will be for 12.9 RVP CBOB,

Effective 15 March: Argus assessments for US Atlantic coast

harge and Buckeye pipeline dead prompt and prompt pre-
mium CBOB will be for 7.6, 8.8, and 12.9 RYP CBOB,. Effective
16 April: assessments will be for only 7.6 and 8.8 RYP CBOB.
Effective 1 May: assessments will be for only 7.8 and 9.0 RYP
CBOB.

W Effective 1 March: Argus assessments for US Atlantic coast
Laurel pipeline regular CBOB (PAQQQ7723, PADO0B865) and
premium CBOB (PAQ008323, PAO008866) will be for 12.9 RVP
CBOB. Effective 15 March: Argus assessments for US Atlantic
coast Laure! pipeline regular and premium CBOB will be for
12.9 and 8.8 RVP CBOB. Effective 1 April: assessments will be
for only 8.8 CBOB. Effective 1 May: assessments will be for
only 9.0 CBOB,

Please contact David Ruisard at david.ruisard@argusme-
dia.com or 713-429-6306 or Stephanie Crawford at stephanie.

crawford@argusmedia.com or 713-429-6356 with questions or
comments.

5 US Refined Products
Forward Curves

Argus US Refined Products Forward Curvefhy
reflect real commodity market activity,

free from distortion and representative

of fair market values.

For more information, pl
mareinfagargusmedia,com,
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New tools compare the price of marine LNG with
competing marine gasoil (MGO), These new metrics *
will give shipowners, charterers and marine fuel
suppliers a clearidea of the costs of burning MGO
and LNG,

Gasoline and diesel price volatility has become more
extreme. The average daily price change in Chicago in the
first three quarters of 2015 was more than 5 ¢/USG, and
was more than 3.5 ¢/USG in both New York and Houston,
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Pedro R. Pierluisi

March 24, 2022

VIA ELECTRONIC MAIL

Mr. David A. Skeel, Jr.

Chair

The Financial Oversight and
Management Board for Puerto
Rico

P.O. Box 192018

San Juan, PR 00919-2018

Re: Reconsideration of Request for PREPA Emergency Funds
Dear Mr. Skeel:

| received your letter, dated March 17, 2022, in which the Oversight Board denied
the Government's March 10 request for access to the Commonwealth's
Emergency Reserve Fund as needed to stabilize and mitigate the economic
harms of rising global energy costs. | appreciate the Board's acknowledgment
that the financial burden of these costs will have a disproportionate impact on
Puerto Rico's most vulnerable citizens. | also appreciate the Board's
recommendations for the use of federal funding o minimize the effects of any
rate increases. The Government will cerfainly evaluate its options to optimize its
use of existing federal funds and programs. Butf the Government believes that
federal funds alone will be insufficient to fully address the current global energy
crisis, even affer maximizing our use of those programs. Based on your letter, we
seem fto agree that a cash injection into PREPA 1o prevent future electricity rate
hikes is necessary, but disagree on the amount and source of funding.

Importantly, the requested funding is a consequence of a force majeure and not
necessarily due to “operational inefficiencies” at PREPA or any Government
policy. This atypical and unforeseen emergency is caused primarily by Russia's
unjust war against Ukraine and the resulting economic sanctions that have
constrained  global oil supply. These complex dgeo-political events are
extraordinary and wholly outside the Government’s control. If we can take action
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fo prevent if, the people and economy of Puerfo Rico should not be forced to
suffer the negative consequences of those events,

| urge the Board fo reconsider ifs position. As noted in my March 10 ietter, global
energy prices have unexpectedly skyrocketed and continue to be volatile over
the last month. The impact on Puerto Rico cannot be oversiated: the
uhexpected and increased price of oil heeded for our electricity generation will
require significant and abrupt rate increases at PREPA to address the emergency.
If anything constitutes an emergency, this is it. The current emergency might not
be a consequence of a natural disaster, but its economic consequence on the
Puerto Rico are nevertheless the same. Without additional funding, PREPA's
electricity costs, which are dlready among the highest in the nafion, will heed to
be increased, forcing many citizens to choose between keeping the lights on or
feeding their families—a choice no one should have to make. And increased
energy costs also will likely reduce people's movement and other economic
activity across the Island. If left unaddressed, these downsiream negative effects
could jeopardize Puerto Rico’s recent and nuanced economic recovery that we
jointly desired and have been working to achieve.

I must aiso emphasize that the Government is not requesting unconditional use of
the Emergency Reserve Fund. The Beard has, and will contfinue to have, authority
over the final approval of any disbursements from the Emergency Reserve Fund,
including the amounts and liming for the release of any funds. But failing to
approve access 1o the Emergency Reserve Fund now could expose Puerto Rico
to evitable negative economic effects. Time is of the essence and acting now
would help the Government more effectively address this energy emergency as
it unfolds.

The Government will appreciate the Board's reconsideration of its decision
regarding the requested access to the Emergency Reserve Fund to mitigate the
negative impacts of the current global energy emergency and will be willing to
submit any necessary amendment to the Commonwealih's Certified Fiscal Plan
for the Board's consideration. As always, we look forward to continuing to
collaborate with you to achieve our common goals for the benefit of the people
of Puerto Rico.

Sincerely,

Cc:  Andrew G. Biggs
Arthur 4, Gonzdlez



Antonio L, Medina
John E. Nixon
Justin M. Peterson
Betty A. Rosa
Natalie A. Jaresko
Jaime El Koury
Omar J. Marrero
Nelson Pérez
Julian Bayne





