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Asia LPG ($/mt) (PGL page 2780)

11:11 North Asia (H2 Oct)

11:11 North Asia (H1 Nov)

11:11 North Asia (H2 Nov)

11:11 North Asia cargo*

Propane North Asia cargo (H2 Oct)
Propane North Asia cargo (H1 Nov)
Propane North Asia cargo (H2 Nov)
Propane North Asia cargo*
Propane South China cargo
Propane Taiwan cargo

Butane North Asia cargo (H2 Oct)
Butane North Asia cargo (H1 Nov)
Butane North Asia cargo (H2 Nov)
Butane North Asia cargo*

Butane South China cargo

Butane Taiwan cargo

LPG Vietnam
LPG Philippines

LPG East China
LPG South China
LPG Singapore

Code

AASGO00
AASGP0Q
AASGQ00Q
AASGNOQ
AAVAK0Q
AAVAL0OO
AAVAMOOQ
PMAAV0Q
AABAK0Q
AABAN0OQ
AAVANQO
AAVAOQQ
AAVAPQO
PMAAF@0
AABAU0O
AABBHOO

AAWUVOO
AAWUX00

AAWUZ0O
AAWVBOO
AAWVDOO

CFR Refrigerated

713.00-715.00
713.00-714.00
711.00-712.00
713.00-714.00
725.00-727.00
726.00-728.00
727.00-729.00
727.00-728.00
725.00-726.00
727.00-728.00
739.00-741.00
740.00-742.00

CFR Pressurized

679.00-680.00
684.00-685.00

FOB Pressurized

671.00-672.00
671.00-672.00
671.00-672.00

*An average of the first two half-month assessments

Middle East LPG ($/mt) (PGL page 2776)

Propane cargo
Butane cargo

Code

PMUDM@O
PMUDR@®

FOB Arab Gulf
611.00-613.00
625.00-627.00

www.spglobal.com/commodityinsights

Mid

721.000
720.500
718.500
720.750
714.000
713.500
711.500
713.500
726.000
727.000
728.000
727.500
725.500
727.500
740.000
741.000

679.500
684.500

671.500

671.500
671.500

Mid

612.000
626.000

Change

+1.500
+1.000
+3.000
+1.250
+1.000
+0.500
+2.500
+0.500
+2.000
+2.000
+2.000
+1.500
+3.500
+1.500
+3.000
+3.000

+2.000
+2.000

+3.000
+3.000
+3.000

Change

+5.000
+6.000

Propane North Asia

Propane South China
Propane Taiwan
Butane North Asia

Butane South China
Butane Taiwan

LPG Vietnam
LPG Philippines

LPG East China
LPG South China
LPG Singapore

Propane vs CP
Butane vs CP

Code Mi
Diffs to Saudi CP Month 01

d

PMAAX@0 143.00/145.00 144.000

AABAIB@ 155.00/157.00156.000
AABA0Q0 156.00/158.00157.000
PMAAH@0 143.00/145.00 144.000

AABAT@@ 155.00/157.00156.000
AABBI0OQ 156.00/158.00157.000
Diffs to Saudi CP strip
AAWUW@E 99.00/101.00 100.000
AAWUY©@0 104.00/106.00 105.000
Diffs to Saudi CP strip
AAWVAGe 91.00/93.00 92.000
AAWvCcee 91.00/93.00 92.000
AAWVERe 91.00/93.00 92.000

Code Mid
Diffs to Saudi CP Month 01
PMABFo@ 41.00/43.00 42.000
PMABGO® 41.00/43.00 42.000

Change

+1.000

+1.000
+1.000

+1.000
+1.000

+2.000
+2.000
+2.000

Change

+4.000
+4.000

Market Commentary

Platts Asian LPG Daily Commentary

m CFR North Asia LPG prices inch higher ignoring
Brent drop

m Oct FEl propane discount to MOPJ naphtha widens
$1.5/mt to $8/mt

CFR North Asia LPG prices edged up Sept. 25,
shrugging off December ICE Brent crude futures’ $2.72/
mt dip from the previous Asian close, as demand
sentiment held steady.

Platts assessed front-cycle CFR North Asia H2
October delivery propane at $714/mt Sept. 25, up $1/mt
from the previous session.

The premium of H2 October CFR North Asia
propane against the October CP was valued Sept. 25 at
$144/mt, unchanged from the previous session.

The premium of H1 November CFR North Asia
propane against the November CP was valued at
$133.5/mt Sept. 25, up 50 cents/mt compared with the
previous session.

The premium of October butane compared with
propane widened by $1/mt from the previous session
to $14/mt on Sept. 25.

Two bids and no offer were seen in the physical
market Sept. 25, with no trade heard.

Wellbred bid for 23,000 mt of propane for H2 October
delivery, at October FEI plus $3.5/mt, which equated to
$707.5/mt. The bid was standing at the close.

continued on page 3
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European LPG ($/mt) (PGL page 1775)

Code Mid Change % of naphtha** Code Mid Change % of naphtha**
Northwest Europe
Propane FOB NWE Seagoing PMABBO®  607.75-608.25 608.000 +3.000 PMABBPT  86.64 Butane FOB NWE Seagoing PMAALGO 645.75-646.25 646.000 -9.000 PMAALPT  92.06
Propane FOB ARA PMAAS@®  583.75-584.25 584.000 -9.000 PMAASPT  83.22 Butane FOB ARA PMAAC@@ 666.75-667.25 667.000 -10.000 PMAACPT  95.05
Propane FCA ARA* PMABHO®  624.75-625.25 625.000 0.000 PMABHPT  89.06 Butane FCA ARA* PMABI0® 670.75-671.25 671.000 -10.000 PMABIPT  95.62
Bio-Propane FCA NWE ABPRAQO 2356.250 -107.750 Butane CIF NWE Seagoing PMAAJOO 680.75-681.25 681.000 -10.000 PMAAJPT  97.04
Bio-Propane FCA NWE Premium  ABPRB0@ 1800.000 -100.000
Propane CIF NWE Large Cargo PMABAG®  556.00-556.50 556.250 -7.750 PMABAPT  79.27 Butane CIF NWE Large Cargo  PMAAK@® 563.00-563.50 563.250 -42.250 PMAAKPT  80.26
Western Mediterranean
Propane FOB Ex-Refinery/Storage PMABCee  646.00-646.50 646.250 -7.750 PMABCPT  92.09 Butane FOB West Med Coaster PMAAM@@ 638.75-639.25 639.000 -9.000 PMAAMPT  91.06
Propane FCA Ex-Refinery/Storage*PMABJee  656.00-656.50 656.250 -7.750 PMABJPT  93.52 Butane CIF Morocco*** ABTMAQ@ 570.500 -2.250 ABTMBO®  81.30
Propane CIF 7000+ mt PMABER®  573.00-573.50 573.250 -7.750 PMABEPT  81.69

*FCA ARA refers to sales onto railcars and trucks in the Amsterdam-Rotterdam-Antwerp region **Physical percentage versus Naphtha Cargoes CIF NWE (PAAALOO) ***CIF Morocco reflects Ex-USGC butane 45-60 days forward

Naphtha ($/mt)

Code Mid  Change
(PGA pages 1310, 1320 and 2006 and PGF page 760)
Naphtha Cargoes CIF NWE ~ PAAALee 701.50-702.00 701.750 -10.500
Naphtha Cargoes FOB Med ~ PAAAIee 648.75-649.25 649.000 -8.750
Naphtha C+F Japan Cargo ~ PAAADee 713.25-714.75 714.000 -4.750
Naphtha Cargo FOBUSGC  AAXJU@e 646.80-646.90 646.850  0.000
Bionaphtha PAAAUQGO 2101.750 -10.500
Bionaphtha premium PAADUQO 1400.000  0.000
Month to Date Averages ($/mt)

Code Mid Change
Northwest Europe Month to Date (PGL page 1775)
Propane FOB NWE Seagoing PMuDIge 601.63-602.13 601.880 +0.380
Propane CIF NWE Large CargoPMuDKee 572.93-573.43 573.180 -1.050
Middle East Month to Date (PGL page 2776)
Propane cargo PMUDO@@ 590.06-591.88 591.000 +1.500
Butane cargo PMUDQe@® 596.31-598.13  597.000 +2.000
LPG Shipping ($/mv)
From: To: Product Cargo size Code $/mt
Asia (PGL page 2786)
Persian Gulf Japan LPG N-44kt AAPNIOQ 183.50
Persian Gulf South China  LPG M-44kt AAPNGo@  178.50
Persian Gulf East China LPG N-44kt AAPNHoo  181.50
Thailand Guangzhou LPG 1-3kt AAPNJo® 265.50
Thailand Guangxi LPG 1-3kt AAPNK@O 263.50
Thailand Shantou LPG 1-3kt AAPNLBG 266.50
Japan Shanghai LPG 1-3kt AAPNM@Q  215.50
Korea Shanghai LPG 1-3kt AAPNNo@ 200.50
Europe (PGL page 1775)
Lavera Mohammedia LPG 4kt ALPGAGE  65.00

© 2023 by S&P Global Inc. All rights reserved.

LPG Postings ($/mt)

Outright

Saudi contract postings (PGL page 2790)
Saudi Propane (Sep) PTAAM10 550.00
Saudi Butane (Sep) PTAAF10 560.00
Algerian contract postings (PGL page 1790)
Propane FOB Bethouia (Sep) PTAAI10 530.00
Propane FOB Skikda (Sep) PTAAJ10 530.00
Butane FOB Algeria (Sep) PTAAC10 550.00
Nigerian postings (PGL page 1790)
Butane FOB Nigeria (Aug) ABUTAQQ 393.75
Escravos Condensate FOB Nigeria (Aug) AECRAGQ 580.05
Escravos LPG Mix FOB Nigeria (Aug) AESVAQ0 224.47
Isobutane FOB Nigeria (Aug) AIBUAQO 393.75
Pentane Plus FOB Nigeria (Aug) APENAGQ 587.14
Propane FOB Nigeria (Aug) APRNA0Q 363.55

Differential*
Butane FOB Nigeria (Aug) ABUTB0@ -149.24
Escravos Condensate FOB Nigeria (Aug) AECRB0Q -63.56
Escravos LPG Mix FOB Nigeria (Aug) AESVB0@ -135.71
Isobutane FOB Nigeria (Aug) AIBUB0OQ -149.24
Pentane Plus FOB Nigeria (Aug) APENB0O -55.40
Propane FOB Nigeria (Aug) APRNB0Q -149.24

*Diff to the monthly average of related LPG market.

NYMEX Settlements (pcA page 707)

Light sweet crude (Nov) AAWS0O1
Light sweet crude (Dec) AAWS002
Light sweet crude (Jan) AAWS003
Natural gas (Oct) NMNG@Oo1

$/barrel
89.68
88.17
86.70
$/MMBtu
2.64

Propane swaps

Code Mid  Change
Northwest Europe ($/mt) (PGL page 1775)
M1 (Oct) AAHIKO@ 569.00-573.00 571.000 -8.000
M2 (Nov) AAHIMe@ 573.00-577.00 575.000 -7.000
M3 (Dec) AAHIO@@ 574.00-578.00 576.000 -7.000
Q1 (Q4 2023) AAHIL@@ 583.25-587.25 585.250 C 0
Q2 (Q1 2024) AAHIN@@ 564.50-568.50 566.500
US Gulf Coast (¢/gal) (PGA page 780)
M1 (Oct) AAHYX00 70.950-71.050 71.000 +0.250
M2 (Nov) AAHYY@Q 71.575-71.675 71.6256 +0.125
M3 (Dec) AAHYZ0O 72.075-72.175 72125 -0.125
Q1 (Q4 2023) PMABS@@ 71.533-71.633 71.583 +0.083
Q2 (Q1 2024) PMABT@@ 72.825-72.925 72.875 +0.355
Saudi CP ($/mt) (PPA page 2652)
M1 (Oct) AAHHG@Q 569.98-570.02 570.000 +1.000
M2 (Nov) AAHHHRO 579.98-580.02 580.000  0.000
M3 (Dec) AAHHI@@ 589.98-590.02 590.000 +2.000
Q1 (Q4 2023) AAHHJo® 579.98-580.02 580.000 +1.000
Butane swaps

Code Mid Change
US Gulf Coast (¢/gal) (PGA page 780)
M1 (Oct) ABTNM@1 86.000 +0.250
M2 (Nov) ABTNM@2 87.675 +0.175
M3 (Dec) ABTNMO3 88.300 +0.175
Canadian Condensate ($/mt)

Code Mid Change

(PGA page 230)
Condensate AALSF@0 87.43 -0.14
Condensate vs WTI CMA AALSJ00 -0.25 0.00
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The discount of October FEI propane to MOPJ

US LPG (PGA page 780)

naphtha widened by $1.5/mt from the previous session Code , Mid Change Code , Mid Change
Enterprise Mt Belvieu (¢/gal) Energy Transfer Mt Belvieu (¢/gal)
to $8/mt on Sept. 25. Ethane/propane mix M1 PMUDAGS 23.575-23.675  23.625 -0.125
Platts is part of S&P Global Commodity Insights. Ethane purity M1 PMUDBOS 27.825-27.925 27.875 -0.125
Ethane purity M2 AAWUC@@ 27.700-27.800 27.750 -0.250
. . Propane M1 PMAAYEE  70.450-70.550 70.500 -0.750 Propane M1 PMABQo@ 70.700-70.800 70.750  0.000
Platts Middle Eastern LPG Daily Propane M2 AAWUDOO  71.325-71.425 71.375 -0.750 Propane M2 AAWUED® 71.200-71.300 71.250  0.000
Commentary Normal butane M1 PMAATG® 85.950-86.050 86.000 +0.750 Normalbutane  PMABRe® 72.950-73.050 73.000 +0.750
Normal butane M2 AAWUFOO 86.325-86.425 86.375 +1.000
Isobutane PMAABEE 96.950-97.050 97.000 -1.000
= M10ct propane CP swap $20/mt above Natural gasoline M1 PMABYOS 167.825-167.925 167.875 -1.625 Naturalgasoline AAIVFe@ 167.700-167.800 167.750 -2.250
Sep term CP Natural gasoline M2 AAWUGED 168.575-168.675  168.625 -1.500
- : - /mt
m FOB Middle East premium to Saudi Aramco CPs
p Propane AAXDD@@ 367.295-367.315  367.305 -3.910
at $42/mt Normal butane AAXDCO® 389.570-389.590  389.580 +3.395
Platts assessed the Month 1 October propane Targa Mt Belvieu (¢/gal
) N i 7.700-167. . -2.
contract price swap at $570/mt on Sept. 25’Up $,]/ atural gasoline PMABW((a:516 7OKO 6 8¢O/O : 167.750 -2.250
. i onway, Kansas a
mt from the previous session and $20/mt above the Ethane/propane mix PMAAOBE 20.700-20.800  20.750 +0.250
September term CP. Propane PMAAT@Q 66.950-67.050 67.000 -1.000
. . Normal butane PMAADGG 85.700-85.800 85.750 -0.250
This was based on an October CP propane swap bid Isobutane PMAAAGE 106.950-107.050  107.000 -5.000
and offer at $569/mt and $570/mt. Natural gasoline PMAAQEO 184.950-185.050  185.000 -6.000
If the trend continues, next term contract prices Hattiesburg pipeline (¢/gal
for October could rise for the third consecutive Propane AALBCOO  /1.200-/1.300 71.250  ~1.780
. Note: Spot prices exclude terminalling.
month, underscoring strong demand ahead of North
i ; g g Waterborne FOB USGC ($/mt) Waterborne FOB USGC (¢/gal)
Asian winter. Propane AAXIMBO 434.140-434.160  434.150 +1.300 Propane AAXINO® 83.320-83.340 83.330 +0.250
The October-November CP swap contango Propane vs. Mt Belvieu AAXI000 62.510-62.530 62.520 0. vs. Mt Belvieu AAXIP@O 11.950-12.050 12.000 .000
. : Butane ABTNBOO 438.910 +1.720 Butane ABTNA®® 96.890 +0.380
narrowed $1/m? from the previous session to $1O/mt Butane vs. Mt Belvieu ABTND@O 45300 0. vs. Mt Belvieu ABTNC@O 10.000 000
on Sept. 25, while the November-December CP swap LPG 22:22 ALPUB@® 436.200 +1.530 LPG 22:22 ALPUA@® 90.110 +0.320
contango widened $2/mt from the previous session LPG 22:22 vs. Mt Belvieu ALPUD@O 53.670 0. vs. Mt Belvieu ALPUCOQO 11.000 .000
to $10/mt VLGC Freight Rates ($/mt) VLGC Freight Rates (¢/gal)
' . Houston to NWE AAXIQ00 147.000 Houston to NWE  AAXIRee 28.215
In the physical market Sept. 25, UAE trader AGT Houston to Japan AAXIS00 251.000 Houston to Japan AAXITee 48.180
Houston to Morocco LPHMAQQ 138.500

bid for a 45,000 mt evenly split LPG cargo for Oct.
22-31 loading at $610/mt for the propane portion and
$625/mt for butane. The bid remained standing at
the close.

With this bid, Platts assessed the FOB Middle East
premium to Saudi Aramco CPs at $42/mt on Sept. 25,
up $4/mt from the previous session.

Platts Western Mediterranean
LPG Daily Commentary

m West Mediterranean coaster prices slip

m Some 4 mil mt butane exported from Africa

analysts at S&P Global Commodity Insights said.

“Historically, Europe was Africa’s primary market,

but going forward Africa will face growing consumption
from the United States for the Northwest Europe
market.”

The West Mediterranean butane coaster market
softened Sept. 25 amid muted activity.

“As Algeria improves its operations, annual exports
from Africa are forecast to increase and longer term,
Nigeria and Libya will also contribute to the growth,”

Platts is part of S&P Global Commodity Insights. Increased competition will force African LPG
producers to ship their growing propane surplus
to Asia, primarily to China and to a few other Asian
countries, the analysts said.

Meanwhile on the butane side, the analysts pointed

© 2023 by S&P Global Inc. All rights reserved. 3
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to around 4 million mt of butane being exported from
Africa, primarily to other African countries. However,
these exports have declined in recent years. Morocco
and Egypt were still seen as the major markets in

the region.

While the strong production from the US has
intensified the competition between Africa and US in
the propane market, Africa will continue to serve the
European markets in the Mediterranean for butane
owing to its proximity.

In the FOB Med butane coaster market, no
trades, offers or bids were heard. In the absence of
competitive indications, the market was assessed on
trader sentiment.

The West Mediterranean FOB butane market
was assessed at $639/mt, down $9/mt on the day
and unchanged as a percentage to naphtha at 91%.
This kept West Mediterranean butane coasters at
a $7/mt discount to the FOB seagoing Northwest
European market.

Coaster freight from Lavera to Mohammedia was
assessed unchanged at $65/mt, pending fresh market
feedback.

The West Mediterranean FOB propane market was

Platts

S&P Global
Commodity Insights

LPGaswire
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assessed at $646.25/mt, down $7.75/mt on the day.

In Morocco, the CIF very large cargo freight forward
was calculated at $570.50/mt for delivery 45-60 days
forward, down $2.25/mt on the day.

Platts European Propane Daily Commentary

m Weak downstream demand

m Propane coaster activity supports prices

The Northwest European propane large cargo
market slipped Sept. 25, while the coaster and rail car
markets strengthened amid healthy trade activity.

“Europe is looking really weak,” a market source
said. “[Europe] just does not have the demand going
just now. It is arguable that propane is the better
feedstock for petrochemicals, but they are not running
at full cracker rates”

Poor petrochemical demand has weighed heavily
on the propane market, with analysts at S&P Global
Commodity Insights saying a rebound in the global
petrochemical industry is dependent on the economic
recovery of China.

“A meaningful economic recovery may only occur
sometime in 2024, more than a year after our original

company’s internal business use only. You may not publish, reproduce, extract,
distribute, retransmit, resell, create any derivative work from and/or otherwise
provide access to the Data or any portion thereof to any person (either within or
outside your company, including as part of or via any internal electronic system or
intranet), firm or entity, including any subsidiary, parent, or other entity that is
affiliated with your company, without S&P Global Commodity Insights’ prior written
consent or as otherwise authorized under license from S&P Global Commodity
Insights. Any use or distribution of the Data beyond the express uses authorized in
this paragraph above is subject to the payment of additional fees to S&P Global
Commodity Insights.

S&P Global Commodity Insights, its affiliates and all of their third-party licensors
disclaim any and all warranties, express or implied, including, but not limited to, any
warranties of merchantability or fitness for a particular purpose or use as to the
Data, or the results obtained by its use or as to the performance thereof. Data in
this publication includes independent and verifiable data collected from actual
market participants. Any user of the Data should not rely on any information and/
or assessment contained therein in making any investment, trading, risk
management or other decision. S&P Global Commodity Insights, its affiliates and
their third-party licensors do not guarantee the adequacy, accuracy, timeliness
and/or completeness of the Data or any component thereof or any

Brazil prices

$/mt Change
Import Parity Prices* (PGA page 166)
LPG Suape BLSUC00Q 607.590 +0.700
LPG Santos BLSAC@0 624.110 +0.930
R$/kg
LPG Suape BLSUD@O 3.020 +0.030
LPG Santos BLSAD@O 3.100 +0.030
$/mt Change
CFR Cargo (PGA page 164)
Propane Suape BLSUAQ@ 564.370 +2.830
Propane Santos BLSAAQQ 605.240 +3.410
R$/kg
Propane Suape BLSUB0O 2.800 +0.030
Propane Santos BLSAB0O 3.010 +0.050

*LPG refers to a mix of 70% propane and 30% butane.

EIA Propane stocks (PGL page 777)

million barrels PADD 16-Sep-22 01-Sep-23 08-Sep-23 15-Sep-23

East Coast EIANRe® 1 8.00 8.62 8.42 9.05
Midwest EIANVO® 2 23.55 25.64 26.67 26.96
Gulf Coast  EIANWe® 3 44.85 56.19 58.42 58.97
Total 1-3 76.40 90.44 93.51 94.97
US Total EIABM@O 81.19 95.98 99.11 100.70
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Commaodity Insights’ commercial licensing agreements with ICE and with NYMEX.
You acknowledge that the ICE index data and NYMEX futures data herein are
confidential and are proprietary trade secrets and data of ICE and NYMEX or its
licensors/suppliers, and you shall use best efforts to prevent the unauthorized
publication, disclosure or copying of the ICE index data and/or NYMEX futures
data.

Permission is granted for those registered with the Copyright Clearance Center
(CCC) to copy material herein for internal reference or personal use only, provided
that appropriate payment is made to the CCC, 222 Rosewood Drive, Danvers, MA
01923, phone +1-978-750-8400. Reproduction in any other form, or for any other
purpose, is forbidden without the express prior permission of S&P Global Inc. For
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Inc. via email at ci.support@spglobal.com.
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forecast,” they said.

“The 2023 average cracker operating rate in
mainland China has decreased to 72% from 77% in
2022, but feedstock demand and overall cracker
capacity have increased from the previous year”

In the propane CIF large cargo market, no bids,
offers or trades were heard. In the absence of
competitive indications, the market was assessed on
trader sentiment.

In outright terms, that represented $556.25/mt,
down $7.75/mt on the day to be at a $14.75/mt discount
to the propane CIF ARA October swap. Versus CIF NWE
naphtha, it was assessed at a $144.50/mt discount.

In the propane coaster market, one trade was
heard. Gunvor sold 2,400mt to Equinor at $608/mt to
be loaded 2-4 October, with the trade being deemed
competitive.

In outright terms, the propane coaster market was
assessed at $608/mt and at a $51.75/mt premium to
the large cargo, compared with $605/mt and at a $41/
mt premium to the large cargo September 22.

The FCA ARA was up $7.75/mt on the day at $68.75/
mt versus the CIF large propane market while FOB ARA
barges were down Sept. 25 at $2775/mt.

Platts European Butane Daily Commentary

m Weak US exports

m Subdued petchem demand

Butane large cargo prices fell in Northwest Europe
Sept. 25 in line with market activity seen on the day.

“We are seeing blending demand kicking in for small
volumes for the barges and coasters pushing them into
the 90s,” a market player said. “Also, we are coming into
winter-spec gasoline so more butane is needed, and
refinery runs are low just now.”

Meanwhile, the near-term butane demand outlook
in the US “could be described as going from bad
to worse in September,” analysts at S&P Global
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European LPG Weekly Averages, September 22,2023 ($/mt) (PGL page 1776)

Code Mid Code Mid
Northwest Europe
Propane FOB NWE Seagoing AABEUG® 611.150-611.650  611.400 Butane FOB NWE Seagoing AABE00® 653.950-654.450  654.200
Propane FOB ARA AABEVee 609.750-610.250  610.000 Butane FOB ARA AABEPP®  675.350-675.850  675.600
Propane FCA ARA* AABEW@@ 631.150-631.650  631.400 Butane FCA ARA* AABEQE®  679.350-679.850  679.600
Bio-Propane FCA NWE ABPRAQ4 2573.900 Butane CIF NWE Seagoing AABERO®  689.750-690.250  690.000
Bio-Propane FCA NWE Premium  ABPRB@4 1991.400
Propane CIF NWE Large Cargo AABEY@® 574.050-574.550  574.300 Butane CIF NWE Large Cargo  AABES@@ 608.150-608.650  608.400
Western Mediterranean
Propane FOB Ex-Refinery/Storage AABEZee 664.050-664.550 664.300 Butane FOB West Med Coaster AABET@0 639.550-640.050  639.800
Propane FCA Ex-Refinery/Storage* AABFAge 674.050-674.550  674.300 Butane CIF Morocco ABTMAQ4 580.500
Propane CIF 7000+ mt AABFB@@ 591.050-591.550  591.300
*FCA ARA refers to sales onto railcars and trucks in the Amsterdam-Rotterdam-Antwerp region
LPG Monthly Averages, August 2023 ($/mt) (PGL page 1777)

Code Mid Code Mid
Northwest Europe
Propane FOB NWE Seagoing PMUEA@3 547.693-548.193  547.943 Butane FOB NWE Seagoing PMUDUB3  556.682-557.182  556.932
Propane FOB ARA PMUEB@3 501.739-502.239  501.989 Butane FOB ARA PMUDV@3 501.737-502.237  501.986
Propane FCA ARA* PMUEC@3 547.557-548.0567  547.807 Butane FCA ARA* PMUDWO3 505.737-506.237  505.986
Bio-Propane FCA NWE ABPRA®3 2715.511 Butane CIF NWE Seagoing PMUDX@3 515.614-516.114  515.864
Bio-Propane FCA NWE Premium  ABPRB@3 2197.159
Propane CIF NWE Large Cargo PMUEE@3 518.102-518.602  518.352 Butane CIF NWE Large Cargo  PMUDY®@3 558.295-5568.795  558.545
Western Mediterranean
Propane FOB Ex-Refinery/Storage PMUEF@3 608.102-608.602 608.352 Butane FOB West Med Coaster PMUDZ03 562.852-563.352  563.102
Propane FCA Ex-Refinery/Storage* PMUEG@3 618.102-618.602  618.352 Butane CIF Morocco ABTMA®3 529.057
Propane CIF 7000+ mt PMUEH@3 535.102-535.602 536.352

*FCA ARA refers to sales onto railcars and trucks in the Amsterdam-Rotterdam-Antwerp region

Commodity Insights said.

Weak export flows and high US inventories are
weighing on the US market, with exports potentially
reaching a new low for 2023, they said.

A rebound in global petrochemical demand
could change export dynamics. However, that will
be dependent on economic recovery in China which
remains unlikely until 2024, the analysts said.

In the CIF butane cargo market, one offer was
heard. Stasco offered 12,000 mt for Oct. 13-17 delivery,
priced at 81% of the October naphtha swap. The trade
was deemed competitive.

The CIF large cargo market was assessed in outright
terms at $563.25/mt, down $42.25/mt from Sept. 22
and down 5% as a percentage of naphtha to 80%.

In the butane coaster market, no bids, offers or trades
were heard. In the absence of competitive indications,
the market was assessed on trader sentiment.

The FOB seagoing butane coaster market was
assessed at $646/mt and unchanged as percentage to
naphtha at 92%. The CIF market was also unchanged
as a percentage to naphtha at 97% and assessed in
outright terms at $681/mt. That put the FOB coaster at
a $35/mt discount to the CIF coaster.
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Platts US LPG Spot Daily Commentary

m Propane and pentane prices continue week-and-a-
half descent

m US propane demand expected to remain stable

US Gulf Coast propane and pentane prices
continued their week-and-a-half long descent Sept. 25
as propane demand is expected to remain stable for
the rest of the month.

Platts assessed propane at the Enterprise terminal
in Mont Belvieu, Texas at 70.5 cents/gal, down 75
points compared with last close. Pentane, meanwhile,
experienced more substantial declines in the Gulf
Coast, falling 1.625 cents/gal to 167.875 cents/gal.

Propane and pentane prices have trended
downwards since Sept. 14, when the two NGLs reached
78.375 cents/gal and 177.25 cents/gal, respectively.

Propane prices continued to fall amid forecasts from
S&P Global Commodity Insights analysts that propane
and propylene inventories are expected to increase
1.285 million barrels for the week ending Sept. 22. The US
Energy Information Administration will release the actual
inventory numbers for the week of Sept. 22 on Sept. 27.

Total propane demand is projected to stay
firm as US exports are to catch up after a drop in
mid-September, while the petrochemical demand
from flexible-feedstock crackers and propane
dehydrogenation plants are slowly returning to 100%
operating capacity, according to S&P Global analysts.

Platts is a part of S&P Global Commodity Insights.

Subscriber Notes

Platts launches Northwest European bionaphtha
assessments Sept.1

Platts, part of S&P Global Commodity Insights,
has launched bionaphtha assessments in Northwest
Europe, effective Sept. 1, 2023.

Platts has observed growing supply and consumption
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of bionaphtha in Northwest Europe on the back of a
rapid expansion in European biorefining capacity.

The growth in demand for bionaphtha is driven
in part by the transition to lower carbon fuels where
bionaphtha is used as a gasoline blending component,
as well as increasing usage from chemical crackers
that in turn supply bio-based feedstocks for consumer
plastics production.

The launch of Platts Northwest European
bionaphtha assessments follows a decision published
Aug. 2 which can be found here:

https:/www.spglobal.com/commodityinsights/
en/our-methodology/subscriber-notes/080223-
platts-to-launch-northwest-european-bionaphtha-
assessments-sept-1

The assessments reflect parcels of 1,000-2,000
mt of bionaphtha, loading five to 15 days forward on
an FOB ARA (Amsterdam-Rotterdam-Antwerp) basis.
Other locations within Northwest Europe may be
considered for the assessment but may be normalized
to reflect loadings basis ARA.

Platts will publish the bionaphtha assessment
on an outright basis and also as a differential to the
benchmark Platts CIF NWE naphtha cargo assessment
(PAAALOO), reflecting typical trading practices. The
assessments will be published in both $/mt and Eur/
mt, time-stamped at 1630 London time.

The bionaphtha assessments exclude material
produced from palm-based feedstock and mirror
applicable specifications set out in the Platts CIF NWE
naphtha methodology, reflecting open specification
material with a minimum 65% paraffin content and a
typical density of 0.69 kg/l to 0.735 kg/L.

Certification Requirements:

The new assessments reflect material accompanied
with International Sustainability & Carbon Certification
Plus (ISCC+) issued by a European Commission-approved
auditing body. The ISCC+ is a voluntary sustainability
certification for circular and bio-based products,
renewables, food, feed & biofuels, for non-regulated

markets outside of the European Union Renewable
Energy Directive (RED II) framework. Market feedback
received suggest requests for ISCC+ certification for
bionaphtha used as chemical feedstock to be prevailing
market practice and typical. Where applicable, material
accompanied with ISCC EU compliant certification

and sustainability documentation showing a minimum
greenhouse gas saving of 50% under RED Il framework
may be considered for the assessments, subject to
normalization.

Platts understands while it is typical for buyers to
request for additional Kosher or Halal certifications
for bionaphtha used as chemical feedstock, especially
for consumer plastics or food packaging production,
material adhering to these additional certification may
command a premium and may be normalized for the
purpose of these assessments.

The new bionaphtha assessments are published
on Platts LPGaswire, Oilgram Price Report, APAGscan,
EUMarketscan and USMarketWire, Platts alerts fixed
pages PGA0034, PGA1110, PGAT, PGA1310, PGA1311,
PGA1775 and Platts Dimensions Pro.

Description Daily Assessment  Monthly Assessment
e B PAABUOD e
Platts Bio-Naphtha FOB PAAEUOO PAAEUO3

NWE Premium Eur/mt

Please send any comments or feedback
to europe_products@spglobal.com,
MRTS_biofuelsandfeedstocks@spglobal.com,
petchems@spglobal.com and
pricegroup@spglobal.com.

For written comments, please provide a clear
indication if comments are not intended for publication
by Platts for public viewing. Platts will consider all
comments received and will make comments not
marked as confidential available upon request.
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East of Suez LPG tenders/deal

Tender/
Deal

Tender

Tender

Tender

Tender

Tender

Tender

Tender

Tender

Tender

Tender

Tender
Tender
Tender

Tender

Tender

Tender

Tender

Company

Indian Oil Corp.

Sinobenny LPG

Sinopec
Chemical
Commercial
Holding (Hong
Kong) Company
Limited

Formosa
Petrochemical
Co., Taiwan

Hindustan
Petroleum Corp.
Ltd., India

Ningbo Huatai
Shengfu
Wealthy Polymer
Material, China

Wanhua
Petrochemical,
China

Tianjin Bohai
Chemical, China

KPC

Qatar QPSPP

Hyosung Vina
KPC
KPC

Wanhua
Petrochemical

Qatar Petroleum
Sell

Qatar Petroleum

Saigon Petro

Buy/

Sell
Buy

Buy/
Sell

Buy/
Sell

buy

buy

Sell

Sell

sell
Sell
Sell

Sell

CFR/FOB

FOB Middle East

DES Shenzhen

DAP Yangpu, Hainan

DES

Port: Visakhapatnam or
Haldia on India’s east
coast, with the first
port of discharge at
Visakhapatnam

Delivery ex-ship Ningbo,
northeast Zhejiang

CFR Yantai

CFRTianjin

Mina Al-Ahmadi

FOB Ras Laffan or
Mesaieed

CIF Vungtau
Mina Al-Ahmadi
Mina Al-Ahmadi

CFR Yantai

FOB Ras Laffan or
Mesaieed

FOB Ras Laffan or
Mesaieed

1.Ho Chi Minh City 2.Tra
Noc Port
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Laycan

Jan-Mar 2024

Oct 5-25

Oct 8-15 or
Sept 22-Oct
15 or Sep
22-Oct 15
delivery

Sep. 20-30

Jan-Dec 2024

H2 August
delivery

H1 August
delivery

H2 August
delivery

Aug 4-5
loading

Aug 6-9

H2 July
Jul9-10
July 2-3
July 16-31

Jul17-21

Jul 2-5

Jul-Dec 2023

Cargo

Evenly-split cargo of 44,000 mt; one cargo/month for the
three months

11,500 mt of propane and 11,500 mt of butane

45,000 mt propane or 23,000 mt propane or 11,000 mt
propane

44,000 mt evenly split

2.335 million mt propane/butane cargoes

23,000 mt propane

46,000 mt of propane

Propane; 44,000 mt

22,000 propane, 22,000 mt butane

33,000 mt propane, 11,000 mt butane;or 44,000 mt
propane

22,000 mt of propane
11,000 mt propane and 33,000 mt butane
11,000 mt propane and 33,000 mt butane

46,000 mt propane

22,500 mt propane; 22,500 mt butane/and ;or 33,750 mt
propane/11,250 mt butane

1) Mixed cargo comprising 33,750 mt of propane and
11,250 mt of butane;2) 45,000 mt evenly split propane-
butane cargo

Pressurized LPG comprising 556%-60% propane, 40%-45%
butane, 500 mt/month

Closing date

8/21/2023

9/56/2023
8/23/2023

Aug.15

Aug.9

7/7/2023

7/6/2023

6/28/2023
6/15/2023
6/14/2023
6/14/2023

6/14/2023

6/6/2023

5/30/2023

Validity

8/21/2023

9/6/2023
8/23/2023

Aug.156

Aug.10

7/7/2023

7/7/2023

6/29/2023
6/16/2023
6/14/2023
6/14/2023

6/15/2023

6/6/2023

6/13/2023

Results

Discount of $10/mt to the Saudi Aramco Contract Price for propane and
butane, FOB

withdrawn

Discount of high single-digit to August Argus Far East Index, delivered basis,
from Petrochina/Premium in the low single-digit to August Argus Far East
Index, DES, from Sinochem

Discount of around mid-single digit to August Argus Far East Index, CFR, from
SwissChem Gas

Premium of $50’s/mt to Saudi Aramco Contract Price, CIF basis
Discount of $50s/mt to July saudi CPs
Discount of about $50/mt to July Saudi Aramco CP

Premium smaller than $1/mt to the Far East Index

0Q (Oman) price unknown

Discount in the high $30s/mt to the July Saudi Aramco contract prices 1)
Mixed cargo sold to PTT;2) Evenly split cargo sold to Shell
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