TBI Holding

Wednesday, Aug 28 2019

MARKET NEWS

Coal News

The coal market opened slightly lower following a very weak week, as macroeconomics weighed on
commodities. Lower Newcastle physical trades also helped push us lower with October-19 sold at
$61.25 (the weekly average index price was $64.57/t). This was also the lowest print we have seen
since February 15th. However, as the day progressed prices recovered on API2 as global markets
pushed higher on stimulus cheer amid growing hopes that major economies would act to prop up
slowing growth (China's central bank unveiled a key interest rate reform on Saturday to help steer
borrowing costs lower for companies, close on the heels of reports of a potential German economic
easing). The front of the API2 curve was best supported with contango continuing to narrow as Q4 v
Cal 20 closed at -5.25. The Cal 20 API2 price also closed at$63.85/t after hitting intraday lows of
$63.35/t).

API2/API 4 APT 4
BidS Offers: Mid5 | Chg BidS iOffersi Mids | Chg
-4.85 -4.35 -4.60 59.35 59.85 59.60
-5.05 -4.55 -4.80 57.35 57.85 37.60
-4.25 -3.75 -4.00 57.95 58.45 58.20
-3.65 -3.15 -3.40 58.65 59.15 58.90
-3.60 -3.10 -3.35 28.60 59.10 28.85
-3.10 -2.60 -2.85 61.55 62.05 61.80
-3.75 -3.25 -3.50 64.70 65.20 64.95
-4.05 -3.55 -3.80 67.60 68.10 67.85
-4.40 -3.90 -4.15 70.40 70.90 70.65
-3.80 -3.30 -3.55 66.05 66.55 66.30
-4.45 -3.95 -4.20 70.10 70.60 70.35
-4.25 -3.75 -4.00 72.25 72.75 72.50

TB Investment Holding Private Limited
Company Registration Number: 201800799G
65 Chulia Street OCBC Centre #38-07/08 Singapore 049513
Tel: (65) 6513 3958 | Fax: (65) 6513 3959



Oil Market News
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2:30AM (UTC +8)

Tenor Brent Crude WTI Crude Tenor Dubai Crude Dated Brent
Future | Spread | Future | Spread Swap Spread Swap Spread
Oct’19 59.51 0.48 54.93 0.16 Sep’19 | 58.110 1.008 59.150 0.648
Nov'19 59.03 0.63 54.77 0.31 Oct’19 | 57.102 0.824 58.502 0.664
Dec’19 58.40 0.42 54.46 0.37 Nov'l9 | 56.278 0.723 57.838 0.543
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QOil prices were lower at the close of Asia trading Tuesday amid hopes for a deal between the

U.S. and Iran, with the potential of more Iranian oil exports into the market. On the other hand,
prices saw support from easing trade tension between the U.S. and China. Meanwhile, a Reuters
poll estimates that U.S. crude inventories fell by 2.1 million barrels in the week to August 23,
following a 2.7 million barrels draw down in the previous week.

October ICE Brent futures were $0.46 lower at $59.04/bbl, while the rest of the 45-month forward

contracts traded between -$0.48 and $0.15. Front month October WTI futures were down $0.27

at $54.03/bbl, with the other 45-month forward contracts trading between -$0.27 and $0.29. The
October Dubai EFS dipped $0.01 at $2.70/bbl, while the November Dubai EFS slid $0.04 at
$2.96/bbl. The 4Q 2019 Brent/Dubai lost $0.02 at $1.86/bbl as the Cal '20 contract posted gains
of $0.03 at $2.73/bbl.
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Benchmark 180-cst FO was $6.00 lower for August contracts at $349.5/mt; 4Q 2019 shed $3.33
to $294.25/mt while the Cal '20 traded $3.73 lower at $282.42/mt. August 180-Dubai cracks were
down $0.3 at -$3.04/bbl, the 4Q 2019 contract dipped $0.05 at -$9.16/bbl while the Cal '20
declined $0.11 at -$9.12/bbl. The 3.5% Rotterdam Barges August crack weakened $0.20 at -
$13.07/bbl; the 4Q 2019 contract lost $0.35 at -$19.29/bbl and the Cal '20 slumped $0.28 at -
$18.56/bbl.

The front month Sep ICE LGO futures contract posted losses of $4.50 at $554.50/mt, while the
4Q 2019 traded $4.75 lower at $554.42/mt and the Cal '20 contract shaved off $2.31 at
$545.13/mt. The Sep GO EFS (10ppm) differential narrowed $0.92 at -$7.00/mt while the Oct
contract was up $0.65 at -$10.74/mt. The Aug Singapore GO 10ppm contract slid $0.48 at
$73.81/bbl and the 4Q 2019 contract dipped $0.59 at $73.00/bbl; Cal '20 dipped 0.61 at
$71.89/bbl.

The August CFR-naphtha contracts declined $6.50 at $455.50/mt; 4Q 2019 was down $5.83 at
$452.33/mt and the Cal '20 contract declined $5.25 at $441.35/mt. August CFR naphtha-Brent
cracks were $0.28 lower at -$7.85/bbl; 4Q 2019 dipped $0.20 at -$6.58/bbl while the Cal '20
declined $0.22 at -$6.81/bbl.

The August 92 RON Gasoline contracts declined $0.60 at $64.88/bbl; 4Q 2019 was down $0.47
at $61.36/bbl and the Cal '20 contract declined $0.44 at $59.69/bbl. August 92 RON-Brent cracks
were $0.15 lower at $5.85/bbl; 4Q 2019 dipped $0.01 at $3.96/bbl while the Cal '20 declined
$0.07 at $3.29/bbl.
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TENOR Erent WTI Dubai Mopl MaopS 97 Ron 95 Ron 92 Ron Sing Gasoil | Sing Gasoil let Fuel Sing 180cst | Sing 380cst | Benzene Paraxylene s RnttA:rldzam Rich,:':il:lﬂﬂav MNewC Coal
10ppm 500ppm 62% Coal Coal
AUG-19 59.03 468.60 50.36 71.26 69.88 66.39 75.06 74.02 74.30 351.83 344.07 657.61 792.45 9117 54895 59.65 65.40
SEP-19 5811 459.81 4510 68.56 67.26 64.16 73.30 72.40 72.96 345.00 339.25 67750 781.62 8090 5275 57.85 54.00
0CT-19 5851 5477 57.10 459.56 4910 66.67 65.37 62.77 73.09 72.19 T2T72 315.50 302.00 670.33 781.17 78.08 54.15 58.40 65.20
NOY-19 59.03 54.46 56.28 458.31 4898 B65.38 564.08 61.88 7279 7154 7244 297.25 281.00 BE5.00 781.00 76.32 55.40 5910 6630
DEC-19 58.40 54.09 55.56 456.81 48 .84 6462 63.32 61.42 72.50 7170 72.16 28575 26925 B663.50 780.79 7474 56.80 59.80 67 .40
JANZ0 5798 53.75 55.08 45481 4870 64.46 B63.16 61.26 72.25 7155 71493 28175 26275 B661.30 780.66 7361 58.20 51.10 6930
FEE"20 5772 53.46 5478 452.80 48.49 64.63 B3.33 61.43 72.00 71.30 71.67 278.25 25925 659.60 781.39 7261 58.85 561.70 7015
MAR 20 57.56 53.20 54.67 450.80 48.27 564.79 B63.49 51.59 71.88 7118 7154 278795 259.75 B57.40 78177 7172 59.60 62.60 7070
APR"20 57.43 52496 5454 44855 48.07 64.77 63.47 61.57 71.80 71.15 71.46 280.50 261.50 656.20 78292 7072 60.60 63.90 71.60
MAY 20 57.31 5274 54.43 446.79 4793 64.67 63.37 61.47 71.73 71.08 71.39 282.25 263.25 655.00 783.88 69.80 61.40 64.85 7220
JUN20 57.19 5253 54.33 446.05 47.89 64.47 63.17 61.27 71.68 71.03 71.35 284.00 265.00 653.80 785.60 6897 62.35 65.80 72.65
JUL-20 57.07 52.34 5421 44579 4792 64.19 62.89 60.99 7164 7104 71.37 286.25 266.75 652.60 786.20 68.37 63.25 6670 7290
AUG-20 56.98 52.17 54.09 44579 48.01 63.78 62.48 6058 71.60 71.05 71.38 288.00 268.50 652.60 78670 67.95 64.25 67.75 73.45
SEP-20 56.87 52.03 54.02 446.04 48.12 63.37 62.07 60.17 71.56 71.06 71.40 289.75 270.25 652.60 787.00 67.57 65.15 68.80 74.00
OCT-20 56.76 51.91 53.93 446.29 48.25 62.96 61.66 59.76 71.48 71.03 71.38 292.25 272.50 652.60 787.30 67.16 66.10 70.00 74.35
NOY-20 56.65 51.80 53.87 446.05 48.35 62.59 61.29 59.39 71.38 70.93 71.30 294.25 274.50 652.60 787.60 66.79 67.00 71.05 7495
DEC-20 56.53 51.66 53.80 446.05 48.43 62.24 60.94 59.04 71.24 70.79 71.18 296.25 276.50 652.60 787.90 66.43 66.85 70.85 75.55
419 57.53 52.92 5471 450.03 48.36 64.24 62.94 60.97 71.91 71.27 71.65 288.72 270.18 657.18 784.13 7072 61.33 64.83 71.38
Cal'13 57.53 52.92 55.17 451.70 48.52 64.91 63.60 61.48 72.18 71.50 71.88 295.98 278.59 658.43 784.47 72.52 60.45 64.12 70.59
arzo 57.75 53.47 5484 452.80 48.49 64.63 63.33 61.43 72.05 71.35 71.72 279.58 260.58 659.43 781.27 72.65 58.88 61.80 70.05
Q220 5731 52.74 5443 447 13 4796 64.64 63.34 61.44 71.74 71.09 71.40 282.25 263.25 655.00 784.13 69.83 61.45 6485 7215
320 56.97 52.18 5410 445.38 48.02 63.78 62.438 60.58 71.60 71.05 71.39 288.00 268.50 652.60 786.63 67.96 6422 67.75 7345
a¥'zo 56.65 51.79 53.86 446.13 48.34 62.60 61.30 59.40 71.37 7092 71.29 29425 27450 652.60 787.60 66.79 66.65 70.63 74485
Cal20 57.17 52.55 5431 447 98 458.20 6391 62.61 60.71 71.69 71.10 71.45 286.02 266.71 65491 78491 69.31 62.80 66.26 7265




Bunker Prices

Location & price:

Wednesday, Aug 28, 2019

TBI Holding

Location & price:

IEQ380 IE0380
L&/ Long Beach New York Rotterdam HongkongHouston Fujairah Santos Singapore LA Long Beach MNew York Rotterdam Hongkong Houston Fujairah  Santos  Singapore
1-Aug-19 397.00 387.00 509.00 39100 43900 46500 46650 20-Aug-19 338.00 332.00 28950 413.50 300.50 33750 367.00 36250
2-Aug-19 398.00 382.00 506.50 | 393.00 44250 | 465.50 466.00 21-Aug-19 341.00 341.50 303.00 417.00 301.50 343.00 370.50 365.00
5-Aug-19 392.50 363.00 49250 | 379.00 429. 441 00 22-Aug-19 34250 336.50 306.00 415.00 301.00 346.00 373.50 358.50
6-Aug-19 393.00 356.00 50 | 38050 426.50 23-Aug-19 346.00 338.00 299.00 417.00 307.50 352.00 386.50 379.00
7-Aug-19 387.50 338.00 478.50 | 360.00 402 50 26-Aug-19 345.50 33450 297.50 417.50 307.50 356.00 389.50 386.50
Date 8-Aug-19 375.00 321.00 465.00 | 339.00 375.50 Date 27-Aug-19 353.50 330.50 302.00 418.50 301.50 358.00 384.50 389.00
13-Aug-19 370.00 301.00 427.00 30400 363.00 28-Aug-19 360.00 329.00 300.50 42150 00.00 364.50 405.50 409.00
14-Aug-19 375.00 291.50 420,50 | 302.00 352.00
15-Aug-19
16-Aug-19 350.50 339.00 282.00 41550 | 290.00 32450 35450 34950
19-Aug-19 341.50 339.00 28400 41550 | 293.00 32700 36050 354.00
Location & price: Location & price:
IF0180 IFO180
L&/ Long Beach  Mew York Rotterdam  Hongkong Houston Fujairah Santos Singapore LAS Long Beach Mew York Retterdam Hongkong  Houston  Fujairah Santos  Singapore
1-Aug-19 478.00 42750 41550 520.00 44650 46550 49650 4B750 20-Aug-19 37850 359.50 333.50 42250 346.50 363.50 355.00 38B.00
2-Aug-19 48400 42650 41250 518.00 44750 47150  498.00 21-Aug-19 38250 366.00 325.50 42550 353.00 37050 402.50 393.50
5-Aug-19 48150 426.50 509.50 45300 454 22-Aug-19 374.00 367.00 361.50 426.50 362.50 363.50 405.50 385.00
G-Aug-19 4 42450 504.50 431.50 23-Aug-19 397.50 364.00 328.50 430.00 358.50 378.00 418.50 404.00
7-Aug-19 45 417.50 43550 40850 26-Aug-19 40950 361.50 32950 431.50 363.00 385.50 420.50 410.50
Date B-Aug-19 44250 409.50 485.00 396.50 | 408.00 Date 27-Aug-19 390.00 370.00 337.50 430.00 37450 375.50 426.50 415.50
13-Aug-15 408.50 392.50 435.50 371.50 | 388.50 . 28-Aug-19 391.00 368.50 337.00 433.50 355.50 38B8.00 437.00 435.00
14-Aug-19 40550 396.00 428.50 356.50 | 386.50| 386.50
15-Aug-19
16-Aug-19 411.50 379.00 314.50 42400 | 346.50 | 339.00 | 387.00 375.00
19-Aug-19 376.50 370.50 313.00 42650 34750 35300 39250 378.00
Location & price: Location & price:
MGo MGo
L&/ Leng Beach  Mew York Rotterdam Hongkong Houston Fujairah Santos Singapore LAf Long Beach MNew York Retterdam Hongkong Houston  Fujairah  Santos  Singapore
1-Aug-19 621.00 610.00 582.50 618.00 62000 69100 74400 61000 20-Aug-19 593.50 578.50 546.00 582.00 587.50 672.00 714.00 573.00
2-Aug-19 626.50 612.50 579.50 62150  621.00 697.50 747.50 61150 21-Aug-19 600.00 547.00 584.50 589.00 G74.50 710.50 572.50
5-Aug-19 609.50 568.00 613.50 | 601.50 | 690.00 599.00 22-Aug-19 605.00 543.00 582.00 590.00 707.00 569.50
6-Aug-19 565.50 606.50 | 61250 | 678.00 590.50 23-Aug-19 615.00 546.50 581.50 597.00 709.00 57750
7-Aug-19 557.50 598.50 | 60250 | 673.00 575.00 26-Aug-19 614.50 543.50 583.50 593.00 706.50 573.00
Date 3-Aug-19 538.00 585.50 | 593.00 566.50 Date 27-Aug-19 620.50 543.00 573.50 585.50 702. 568.50
13-Aug-19 532.00 573.00 | 57200 563.00 28-Aug-19 59400 545.50 577.00 582.00 696.00 565.50
14-Aug-19 548.00 576.50 | 575.50 570.50
15-Aug-19
16-Aug-19 586.50 58400 553.50 575.50 | 586.50 | 667.50 |709.50| 571.00
19-Aug-19 583.00 579.50 541.00 58000 59000 67300 71000 57350




