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® Refinery under Pressure
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Figure 3: TAamn1sdesaaninalunita1a9lssinAIuinaaunan 33% QoQ

Unit: tons  First Batch  Interim Batch  Second Batch  Third Batch YTD

2023 18.99m None 9m 12m 39.99m
2022 13m 45m 5m 1825m  3795m
2021 29.5m None 7.5m 0.61m 37.61m

Source: Bloomberg
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Figure 5: Crude Premium (5N1l5ugeTu
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Figure 6: EI Nifio danalviglsiianiaavguaiy
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Each El Nifio event is different and the effects may vary between seasons
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Figure 7: ANuazitlufiaziin El Nifio

Official NOAA CPC ENSO Probabilities (issued Aug. 2023)
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5. Higher Refinery Run Rate
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6. Government Policy Risk
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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