=R 5
NMEACESEYS SRS
EiHA: FNE

3

Ny

www.sdfutures.com.cn



J VI SEAN R A A N N AE BB 7] mAm

— B

120 1 OPECHERS
EEHERBE™

100 -
BEEERA

HELE R P

BRIRIR: BP 318 BKIAMR

BTEE A T=
ldeas create opportunities

2




MR LA XY IR 52 R

RiskMap|2018

@ controirisks.com

OO e

o ——r
?&Wwwﬁﬂ& =t

3

BTES A T=

ldeas create opportunities



k2 PRI RN Al

Chart 4: .._partly as a result of the numerous supply shocks experienced

by the market
Major oil supply disruptions
6 1 (excluding disruptions due to OPEC policy changes)
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Permian Basin: full cycle breakeven oil price decomposition for top-30 operators
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2017 2018 3018 4018 1018 Jan13 Feb19 Mar18 Mar/Feb

Algeria 1.047 1.042 1,059 1,085 1.021 1,018 1,026 1,018 -7
Angola 1.634 1,505 1,470 1,497 1,449 1,444 1,448 1,454 7
Congo 252 38 320 320 azzr 315 321 344 23
Ecuador 530 519 526 517 522 520 524 524 Q
Equatorial
Guinea 133 125 124 16 119 112 121 124 3
Gabon 200 186 184 185 204 195 204 214 g9
Iran, LR. 3,813 3,563 3,603 2,982 2,718 27T 2726 2,698 -28
Iraqg 4 445 4,550 4, 606 4 668 4 626 4,712 4 647 4 522 -126
Kuwait 2,78 2,748 2,797 2,774 2714 2723 2,709 2709 -1
Libya B11 952 892 1,059 963 883 a02 1,098 196
Nigeria 1,658 1.719 1,704 1.741 1,730 1,733 1.723 1,733 11
Saudi Arabia 9954 10,311] 10,422 10,749 10,028 10,172 10,118 9,794 -324
UAE 2015 2,086 2,982 3.234 3,067 3.075 3,068 3,059 -9
Venezuela 1,911 1,354 1,272 1,191 066 1,151 1.021 732 -289
Total OPEC 32,013 31,865 31,961 32087 30.454| 30,793 30,557 | 30,022 534
Change
2018 1Q189 2Q1¢ 3a1s 4018 2018 2013/18
(a) World oil demand 98.70| 99.02 99.18 100.59 100.83 99.91 1.21
Ner-OPEC supply 62.37| 63.97 6335 6456 66.26 6454 2.18
OPEC NGLs and non-conventionals 498 504 505 508 511 5.07 0.09
(b} Total non-DPEC supply and OPEC NGLs 67.35| 69.00 68.40 69.65 7T1.37 69.61 2.27
Difference (ad) 31.35] 30.02 | 30.78 | 30.94 29.46 30.30 -1.05
OPEC crude oil production 31.86| 30.45
Balance 0.51 0.44
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Supply Stagnation

Brent crude may top $80 if Libya output losses reach 500,000 barrels a day or more

B Global oil supply balance estimate

1.2M Barrels per day

BO0K
l 400K

i
-800K
Supply if Libya output cut

and OPEC+ accord intact 1.2M

-1.6M
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Exhibit 3 Commercla Crude Storage by PADD

PADD V: Commercial Storage (mmbbi] PADD IV: Commercial Storage [mmbdbl) PADD Iz Commercial Storage (mmbbi)
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Az of date:
Gasaline
Stock (aab) B Stock (amb) | _s/2a | 3722 | Change |% change| ToI chg|= Spr ov
Crude Dil 449.5  44z.3  +7.%4 1.5% 24,2 -8 Gazolime 238.8 osse [-1.78 | -0o.7% -1.6 +3.9
East Coast (FADD I) 13.7T 14.4 ~0_T1 -4.9% *1.0 -i.4 East Coast (PADD I) 63.8 64.5 | —0. 95 =-1_5% +6.2 2.1
Midwest (PADD II) 138.1 138.0 +0.14 0.1% +17.8 +7.0 FADD I EEOB 19.3 #0.5 | -1.12 -5.5% +7.1 0.2
Cushing, Ol shona Hz.z2 4.1 Mi dwest (PADD IT) 53.8 54.9 | -1.05 -1.9% -4.0 -0.6
+6.0 =2 Gulf Coest (PADD III) B1.4 &60.6 |+0.61 0.T% -1.8 #1.8
=0.1 ¥L.5 Rocky Mountain C(PADD IV) T.0 7.2 | 021 -2.9% -0.9 -0.5
- - 0.5 5.1 West Coast (FADD V) 31.0 31.1 1 -0 17 -0.5% -1.1 1.2
Aggregate with SFR s s S 0.T% #.9 —39.5 Finished Motor Gascline 21.9 21.4 [+0.52 2.4% 2.3 -4.8
Blending Components 214.9 217. & =2.30 =1.1% +0. T 8.7
Crude 0il 12, 200 12,100 +100 0. 5% +1, 740 +2, 948 Froduction (kbpd) 3729 3/22 Change |% change| Yol chg s Syr aw;
Gasoline” 9, 944 10,058 -114 -1.1% +49 233
East Coast (PADD I) 3288 3,281 5 0.8tz 4245
Crude 011 15, 849 15,831 +ig 0. 1% =1,087 78 Midsest (PADD IT) 2,475 2,510 =35 -1.4% -13 -3
Refinery Utilization 56, 4% 86, 6% -0. 2% —6. 6% -3.9% Gulf Coast (PADD ITI) 2,298 2,373 =75 -3.2% -7 +77
East Coast (FATD I 955 943 +12 1.3% +35 =39 Rocky Mountain (FADD IV) 316 314 +2 0. 6% HzZ +7
Midwest (FADD IL) 3, 480 3. 557 =97 =2.T% =288 =63 Wast Const (PADD V) 1,570 1,571 =1 =0. 1% =27 =63
Gulf Coast (FATD ITT) 8,507 8, 354 +153 1.8% -616 =10 Tield 62, TH 63.5% —0. 8% #4. 1% +2. 5%
Rocky Mountain (PADD I¥) G20 [aln s +18 3.0% +43 +49
West Coast (PATD V) 2,307 2,375 —68 -2 9% —252 —-152 Impoerts (kbpd) -
Gasoline T4 BBE 455 8, 0% =T +119
Bast Coast (PADD I 817 sa3 +114 -25 +es
Crude 0il 8, TBZ 8,539 +223 3.4% =1, 136 =173 Midwest (FADD IT) 16 T +9 +T +2
East Coast (FADID I 631 T12 =81 =11, 4% =40 -41 Gulf Cosst (PADD ITI) B2 a7 =25 ~46 +34
Midwast (FPADD II) 2,874 2,550 +24 0.8% =52 +434 Rocky Meuntain (PADD IV) 3 4 = | #1 +1
Gulf Coast C(FADD III) 1, 806 1,451 +325 21_9% —882 =1,234 West Cosst (PADD V) 48 a8 ~42 +4B +8
Rocky Mountain (FADD I¥) 333 301 +32 10.8% -1z +&a Fimi shed Motor Gasoline T 29 -22 =2 —43
West Coast (FATD V) 1,118 1,195 =TT —B._4% —150 +33 Flending Components T34 BSE +i1 -13 +164
KEOE 171 145 426 -136 24
Crude 0il 2,723 =2, 858 =163 -5_B% +548 +1, 952 Implied Demand (kbpd) 3/2a 3f27 Change (% change| ToY echg fx Syr aw
Finiched Motor Gasoline 615 BY3 -T8 -11. 3% -1 +9 Finished Motor Gasoline 9, 151 9,124 T 0. 05% =T =37
Farosene-Type Jat Fuel 121 205 —84 -41. 0% =143 =63 Farosene—Type Jet Fuel 1,858 1,658 +233 14, 07T% +52 +261
Diztillate Fuel 0Oil 1,143 1,200 =57 -4 8% -3 24 Diztillate Fuel 0il 4, 156 4,218 -60 =1.42% +289 +266
Residual Fael 011 221 263 —4F —16. 0% -8a -121 Besideal Fuel 011 321 94 227 241 45% =T -4
Propane/Fropylens 1,143 1,127 +16 1. 4% +563 +564 Propane/Propylens 948 1,005 —157 —15.62% -512 -265
Other Dils 1,628 1,710 L —-4.5% +150 +2T3 Other Qils 3,653 4,035 —382 -9, 47% =879 16T
Total 7,594 8, 054 =327 =4 0% #2T5 +2, 620 Froductz Tetal 19, 998 20, 130 =132 =0. 66X =1,219 +388
Days of Cover | afza 3/22 | Chanze | % change | Yof chg [vs Syr avg
Crude 0il 26.4 27.9 +0.4 1.52% +3.2 0.2
Gazoline 25,9 28,2 -0.2 -0, 92% +0.0 +0.5 . Less adjustment as defined here: ETA Definitions, Souwrces snd Explanatery Hotes
Distillate Fuel 0il 0.8 0.9 -0.0 -0, 11% -2.8 =4.3
Jet Kerosene 21.3 25.4 —4.0 —-15. 90% -0.8 -3.0
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Gasoline Goes Negative
Weak gasoline cracks hit global refining margins
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