7 VORTEXA

Asia Market Spotlight

China’s refinery runs slide; Hormuz
tensions threaten Asia’s supply



Reqister for our weekly Vortexa Analysis Briefings

Key Ta keaway where we present our key views in 15min

(every Tuesday SGT 15:45 for EoS markets &
ET 12:00 / GMT 17:00 for Atlantic Basin)

This week's report focuses on oil transit through the Strait of Hormuz

and the potential impact on Asia if Israel-Iran tensions escalate

We also review China’s refinery performance in September and provide This presentation has been compiled
an outlook for Q4 under the guidance of

On the product side, China continues prioritising jet fuel exports, with
Australia emerging as the second-largest market

Japan'’s refined product exports have rebounded as refineries ramp up
operations, with the majority of supplies heading to storage hubs
- In the Northeast Asia MR market, short-haul trade dominates,
though pockets of strength are expected to be short-lived

We also see rising Middle East gasoline exports to Asia largely
offsetting lower regional supplies, keeping a lid on regional cracks

In the tanker market, Northeast Asia’s demand for Atlantic Basin crude
remains weak, limiting global supertanker mileage Emma Li

- We also examine the age profile of VLCCs carrying CPP, noting Senior China market analyst
more operators switching back to dirty after just one clean cargo

Lastly in the fuel oil market, Singapore's fuel oil supplies are tightening,
with onshore inventories sinking to six-year lows in September
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17.5mbd of oil flows could be curtailed if Straits of Hormuz were
to shut, with 74% of these flows destined for Asia

Crude, main CPP and DPP arrivals via Straits of Hormuz by Asia crude, main CPP and DPP imports via Straits of Hormuz
product group (mbd, LHS) and share of global arrivals (%, by destination country (mbd, LHS) and share of Asia imports
RHS) (%, RHS)
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China’s implied refinery runs continue to show a 5% YoY decline
for September, even during the peak season

China’s implied refinery runs remained above the 15mbd mark in
September, reaching 15.3 mbd, just below August’s YTD high, driven by
stronger domestic fuel demand during the autumn season

This still represents an 800kbd or 5% y-o-y decline, at the lower
end of the 1-5.5% range of y-o-y declines over Feb-Aug

dropped to 9.7mbd in September, down from
August's peak, as refiners scaled back purchases in July following a
surge in oil prices above $85/b

In addition, also slowed to 130kbd,
as new tax enforcement effective from October 1 dampened the
appetite of teapots for non-crude feedstocks

To sustain refining runs, more refiners tapped on crude stockpiles in the
month, resulting in an average stock draw of 510kbd
stood at 982mb as of Sep
30, with tank utilisation at 55%

China’s refinery runs are expected to decline to below 15mbd in Q4, due
to cooling domestic demand and tight clean fuel export quotas

VORTEXA

China’s implied refinery runs (mbd)

18

17

16

15

14

11

12

Implied refinery runs = net feedstock imports + domestic
crude production (NBS) + onshore crude inventory draws

r

T T

NE Feb  Mar

mm Range 2021-23

T

Apr

T

T T

May  Jun

Average 2021-23

Jul

T T

Aug  Sep

e | ast year

T

Oct

T

T

Nov  Dec

Current year


https://analytics.vortexa.com/Flows?dateRange=2020-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%2C%22w%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&sortField=unloading_start&tabId=79e451b4-c797-47b5-940c-9821caee6759&to=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2020-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%2C%22w%22%5D&maxEventFilter=1725148799999&metric=bpd&minEventFilter=1704067200000&movementEvent=unloading_start&page=Flows&products=%5B%229d4d72cfc5620b4067c22b93e959733d3af66b059767f911efead258e0f7b376%22%2C%223fe831fb60183af885bc789b0224adfecfd3d911e9d2549981c1d7c092d30154%22%5D&sortField=unloading_start&tabId=79e451b4-c797-47b5-940c-9821caee6759&to=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%2C%22661f21988ead5aca7b913f270a0319c46ea77874e52b7843b52ff230e3d024ff%22%5D&v=3
https://analytics.vortexa.com/OnShoreCrudeInventories?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&frequency=month&onshoreInventoriesLocations=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&tabId=8a116b28-21cc-4e42-92d5-7004f6a63918&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D

China prioritised jet fuel exports, with Australia emerging as the
second-largest market

China’s jet/kero exports by destination region (kbd, LHS) and China’s jet/kero exports to Hong Kong vs. Oceania (kbd)
share in its motor fuel exports (%, RHS)
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Japan’s refined product exports rebound as refineries ramp up
runs, with substantial volumes heading for storage hubs

Japan refined product exports by product (kbd) Japan refined product exports by destination shipping region
(kbd)
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Rising Middle East gasoline exports to Asia partially offset lower
regional supplies, keeping a lid on regional cracks

Middle East gasoline/blending component exports to Asia reached i’-_\ﬁg intl:"\;l‘%gcil?nEgasoline/ blendiRg_co'r(rllD%orﬁel?é loadings (kbd,
250kbd in Sep, the highest since June 2020 JandiMicclaiEastiexpantatoasial ’ )

The softening of seasonal demand from the Western 1800
hemisphere have led traders in the Middle East to look to Asia

for placement opportunities 1600
Lower gasoline/blending exports from China, Taiwan and Singapore 1400
have seen Asia’s intra-regional flows falling to the lowest since 1200
September 2022

1000

Lacklustre gasoline cracks have likely prompted refiners to cut

gasoline yields and refinery runs 800
However, stronger inflows from the Middle East have offset lower Asian 600
regional supplies to some extent, capping upsides on gasoline cracks 400
The rise in Middle East gasoline exports to Asia is likely to see limited 200
growth amidst weakness in Asia’s cracks. With several Middle East _,_N\/\’\/\’\/—/\/\’\/\/
refiners expected to shut down for planned maintenance, gasoline 0 ' ' ' ' ' ' ' '

Jan-22  May-22 Sep-22 Jan-23 May-23 Sep-23  Jan-24 May-24 Sep-24
Asia = Middle East (RHS)

supplies are expected to tighten, limiting flows to Asia
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Northeast Asia’s demand for Atlantic Basin crude remains wealk,

capping global VLCC mileage

continues to hover near YTD lows as
(Gulf of Mexico,
WAf, South America East Coast) reached a 17-month low in September

Mileage will likely continue to be suppressed, as
also reached
multi-year lows in September

The Middle East Gulf was preferred for increased loadings in August,
which widened the divergence in VLCC demand between the MEG and
the Atlantic Basin

Because of this increasing market share of MEG-origin VLCCs for
voyages to NE Asia and no clear signs of increased NE Asian demand
for Atlantic Basin crudes, tonne-mile demand for the global VLCC
segment is likely to remained capped

This will likely continue to push VLCCs in the Atlantic Basin to
compete on intra-Atlantic Basin routes usually undertaken by
Suezmaxes and Aframaxes

Even if China decides to rebuild stocks, this will likely occur with
baseload volumes from the MEG instead of Atlantic Basin crude

VORTEXA

Daily VLCC departures to NE Asia, Atlantic Basin vs MEG (28-
day moving average, no. of vessels)
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Northeast Asia MR market swings heavily to short-haul trade,
and pockets of strength are likely short-lived

Asian MR voyages continue to be heavily skewed towards the short-
haul, with falling for the fourth
month, and market share for voyages from NE Asia staying within
NE/SE Asia climbing to 75%

have increased m-o-
m, but account for such a small market share that they fail to counteract
high short-haul employment and offset the decrease in longer voyages
from NE Asia-to-Oceania

A softly opening arbitrage for jet cargoes on TC10 (Argus) could
boost transpacific utilisation, but high jet stocks in PADD 5 (EIA)
mean demand on this route will likely be fleeting

Generally, high short-haul employment in NE Asia points to product
oversupply, as poor refining margins and lower domestic consumption
push volumes to storage hubs

The exception has been naphtha margins, which have been
performing well recently as cracker demand has been robust

This boosted originating in
NE Asia, but this strength is unlikely to be maintained

VORTEXA

MR departures from NE Asia by destination (ho. of voyages,
LHS) vs share to NE/SE Asia (%, RHS)
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Asia’s fuel oil tightness is unwinding but inventories remain below

historical averages

Onshore and floating storage in Singapore rebounded w-o-w

- Onshore fuel oil stocks recovered by 8% w-o-w to 16.8mb as of 2
Oct, after 6-year lows in late Sep (Enterprise Singapore)

- Singapore fuel oil floating storage increased 33% w-o-w to 1.4mb

Fuel oil supplies in other regions are shrinking

- Northeast Asia fuel oil exports have fallen by 29% m-o-min Sep

- Areduction in transatlantic European fuel oil imports from North
America East Coast has restricted HSFO supplies

- European L SFO exports to Asia increased in Sep due to the open
arbitrage, but these flows could be capped in October amidst
narrowing West-East VLSFO spreads

- Dangote fuel oil exports came to a halt in Sep, amidst the
potential start-up of secondary units

- EIA reported that USGC fuel oil stocks fell to a 24-year low at
24.5mb in the week to 27 Sep

However, Russian fuel oil exports are increasing as refineries return
from their planned maintenance, potentially alleviating tightness in Asia

VORTEXA

Singapore fuel oil net imports, total exports and total imports
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Age profile of supertankers carrying CPP is flexible (up to 15
years old); more operators switch back to dirty after one cargo

No. of supertanker voyages cleaned up by age profiles (no. of VLCC and Suezmax tankers carrying CPP and their respective

voyages) behaviour after discharging their first CPP cargo (no. of
vessels)

16 Snapshot taken on 1 Oct

Undetermined -

14 This is a point-in-time analysis on 1
i Oct studying the behaviour of the dirty
Newbuilds _ supertankers involved in carrying CPP
12 products in 2024.

Converted to FSO - Please note the 4 Suezmax newbuilds

10 are listed in the chart, albeit they have
Likely to remain on CPP evidently not switched from dirty.
8
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6
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' W
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2 ] I
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https://analytics.vortexa.com/VoyagesFlows?dateRange=2024-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_or%22%2C%22v_de%22%2C%22dwt%22%2C%22v_i%22%2C%22v_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22v_m_st%22%2C%22v_wt%22%2C%22v_c%22%2C%22l%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_t%22%2C%22v_a%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&metric=t&page=VoyagesFlows&tabId=712d3c9d-02f1-46f8-adb5-5cd9186b44cc&vesselAgeMax=5&vessels=%5B%22pv-950018e5-5c19-4e51-8ff7-1658d8461ed6%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2024-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_or%22%2C%22v_de%22%2C%22dwt%22%2C%22v_i%22%2C%22v_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22v_m_st%22%2C%22v_wt%22%2C%22v_c%22%2C%22l%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_t%22%2C%22v_a%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&metric=t&page=VoyagesFlows&tabId=712d3c9d-02f1-46f8-adb5-5cd9186b44cc&vesselAgeMax=10&vesselAgeMin=6&vessels=%5B%22pv-950018e5-5c19-4e51-8ff7-1658d8461ed6%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2024-01-01T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_or%22%2C%22v_de%22%2C%22dwt%22%2C%22v_i%22%2C%22v_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22v_m_st%22%2C%22v_wt%22%2C%22v_c%22%2C%22l%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_t%22%2C%22v_a%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&metric=t&page=VoyagesFlows&tabId=712d3c9d-02f1-46f8-adb5-5cd9186b44cc&vesselAgeMax=15&vesselAgeMin=11&vessels=%5B%22pv-950018e5-5c19-4e51-8ff7-1658d8461ed6%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/Map?filtersEnabled=%5B%22s%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v_r%22%2C%22v_t%22%2C%22v_o%22%2C%22v_a%22%2C%22v_c%22%2C%22v_f%22%2C%22v_i%22%2C%22l%22%2C%22dwt%22%2C%22v_cg_st%22%2C%22c%22%5D&metric=t&page=Map&tabId=8985b1e8-4ab8-4bc7-932b-8ea99f1401a8&v=3&vessels=%5B%22pv-950018e5-5c19-4e51-8ff7-1658d8461ed6%22%5D

Singapore fuel oil floating storage highlights

Singapore fuel oil floating inventories increased by 33% week-on-week Floating storage levels (mt, excluding Linggi)

- LSFO inventories picked up 47% w-o-w to 483kt

- Mixed fuel oil inventories fell 38% w-o-w to 36kt 10

- HSFO inventories grew 32% w-o-w to 867kt 9
Singapore weekly fuel oil flows: imports, exports, net flows 8
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https://analytics.vortexa.com/Flows?filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22v_s%22%2C%22ve_ow%22%5D&frequency=week&geoBreakdownOriginGlobal=port&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=32a173bc-fc88-4041-b6a4-bb4b17e62e63&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22dff959fe004f4d2ba72f0e5d803a61ddb12216e6f59c4c57a280ea37f32d1af0%22%2C%229c028686c57b48fa8e1d0d20e7292eea3cb7234354a04aa699559bb4cdb09493%22%2C%225ebc06618c894f18a0445a474d114820862b49af7a8e47109f4a205b0162d446%22%2C%22955230a69634453d8647c2a633afe0147cc2d4d9a26c40f9acf9a35de76e2c6c%22%2C%22seasonal_comparison_12%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%221c5471a4f0da0f63d834a30f1c5668404822e2378c255c2dccbc883e95fd8399%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%22cbb5acffa542aad31d26712a8cdfd9884301aa7658ac95c40f86ddb31bc29d9b%22%2C%22a75fcc09bfc7d16496de3336551bc52b5891838bb7c22356d2cb65451587d1e5%22%2C%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&timeSeriesProperty=product_group_product&to=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&v=3
https://analytics.vortexa.com/Flows?filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22v_s%22%2C%22ve_ow%22%5D&frequency=week&from=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownOriginGlobal=port&metric=bpd&page=Flows&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=1258833c-0f91-4f0c-9f47-d7a3493a352b&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22dff959fe004f4d2ba72f0e5d803a61ddb12216e6f59c4c57a280ea37f32d1af0%22%2C%229c028686c57b48fa8e1d0d20e7292eea3cb7234354a04aa699559bb4cdb09493%22%2C%225ebc06618c894f18a0445a474d114820862b49af7a8e47109f4a205b0162d446%22%2C%22955230a69634453d8647c2a633afe0147cc2d4d9a26c40f9acf9a35de76e2c6c%22%2C%22seasonal_comparison_12%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%221c5471a4f0da0f63d834a30f1c5668404822e2378c255c2dccbc883e95fd8399%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%22cbb5acffa542aad31d26712a8cdfd9884301aa7658ac95c40f86ddb31bc29d9b%22%2C%22a75fcc09bfc7d16496de3336551bc52b5891838bb7c22356d2cb65451587d1e5%22%2C%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&timeSeriesProperty=product_group_product&v=3
https://analytics.vortexa.com/NetFlowsPage?dateRange=last-full-12-months&frequency=week&location=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&metric=bpd&page=NetFlowsPage&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=cebd0a07-40e3-485f-84e7-31338f1a9f31&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%5D&v=3

Singapore floating storage inventory (excluding Linggi)

Vessel Product Charterer Capacity (kt) Fill (kt) last week (kt) Change (kt) Fill %
A JEWEL HSFO Sinopec FO 305 227 209 17 74%
AQUARIUS STAR LSFO Mitsui 299 95 37 2 12%
CS BRILLIANCE = Nestwise Petroleum 300 0] 0 0 0%
CS DEVELOPMENT HSFO = 301 87 0 87 29%
CS INNOVATION HSFO Chimbusco 300 133 0 188 44%
CS PROSPERITY = BB Energy 311 0] 0 0 0%
EM SPLENDOUR LSFO P66 / Coral Energy 282 86 0 86 31%
FORTUNE STAR LSFO Chimbusco 298 150 162 =12 50%
GRACE STAR = Chimbusco EllE 0 0 0 0%
HARMONY STAR HSFO = 300 154 273 -118 51%
ITG AMOY = P66 319 0 0 0 0%
PHOENIX STAR LSFO Eneos 307 132 84 48 43%
SA CAPRICORN = Glencore 319 0 0 0 0%
SA CRYSTAL LSFO Gunvor 299 53 45 8 18%
SA EQUATORIAL LSFO Gunvor 300 26 0 26 9%
SA HORIZON FUEL OIL MIX Vitol 298 36 59 28 12%
SA OCEANIA HSFO Trafigura 447 266 176 90 60%
Total: 5292 1386 1045 341 26%
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https://analytics.vortexa.com/Historical?dateRange=2024-09-30T00%3A00%3A00.000Z__2024-10-07T23%3A59%3A59.999Z&metric=t&page=Historical&tabId=8d330fd3-77a1-42bf-a05d-aa0b2bfc8ba0&v=3&vessels=%5B%22pv-f5e07211-bcef-42e3-afd3-b7cdf545a0bc%22%5D

Disclaimer

This information is a market analysis service, it does not constitute a solicitation for the
purchase or sale of any commaodity or financial instrument. Any persons acting on information
contained in this material do so solely at their own risk. Vortexa Ltd and its affiliates are not
responsible for the accuracy of data collected from external sources and will not be held liable
for any errors or omissions in facts or analysis contained in this information service. While all
reasonable care has been taken to ensure that the facts stated in this material are accurate and
that the forecasts, opinions and expectations contained herein are reasonable, Vortexa and its
affiliates make no representations or warranties whatsoever to the completeness or accuracy of
the information provided. Accordingly, no reliance should be placed on the accuracy, fairness or
completeness of the information contained in this material. Vortexa accepts no liability
whatsoever for any loss arising from any use of this material or its contents, and neither Vortexa
nor any of its employees shall be in any way responsible for the contents hereof, apart from the
liabilities and responsibilities that may be imposed on them by law. Vortexa's third party sources
provide data on an “as-is” basis and accept no responsibility and disclaim any liability relating to
reliance on or use of their data by any party. When Vortexa comments or opines on data
obtained from third party sources, these comments or opinions shall be understood as Vortexa's

own comments or opinions unless a third party is quoted as their source.

Copyright ©2024 Vortexa Ltd. All rights reserved. Redistribution of the report or its content to

persons other than legitimate recipients is strictly prohibited.
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Market Intelligence & Analytics Services
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The Vortexa market intelligence & support team

comprises 20+ people globally, averaging 10+ S

years in energy and freight analytics.
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Based in London, Singapore, New York, Dubai

and Houston, our analysts work with our clients

to extract value from our analytics.

Market spotlight reports

4 PDF reports p/w

Weekly Global Freight Snapshot
Concise bullet & chart format
covering energy flows & freight
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Live analysis briefings

2 x 15 minute live video briefings
p/w

Attendees anonymous to others
On demand archive available
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Dedicated analyst support

Expert domain support
Useful tips & tricks
Customised briefings

London

Vortexa Ltd. Portsoken
House, 155 Minories,
London — EC3N 1LJ

Singapore
Vortexa Asia Pte Ltd.

9 Battery Road #15-111
Singapore, 049910

New York

Vortexa Inc. 368 9th Ave
New York, 10001
USA

Houston

Vortexa Inc.2200 Post
Oak Blvd. Suite 1000,
Houston, TX 77056, USA

Dubai

Vortexa Inc.
Level 54, Almas Tower
JLT, Dubai, UAE
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