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$467.48

& 2012 $606.56



5 534 vessels 468.6m dwit
711 87.1m dwit

= ,,_:.m . 5% of world fleet Single Hulls

—

___,, 223 >25 000 dwt

= " Indonesia : 31. China : 21. Brazil : 13.
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“\World OilfPreduction
?iﬁhillion”barrels PEer day
2008 83.9
e 2009 82.8
:.,_:- g~ 7010 84.6
= 2011 86.5
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\/\/orlrl P growih %sage year on year

_ * - 2008 2.9
= 2009 -05
e 2010 5.0
;:- 011 4.4

—— 2009 = first decline since 1974
China + 9.6% India + 8.29%
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SETGYACONsUMpLion
SIECIDIENENgY consumption stagnant

GECD c«-* sumer = 4.6mt energy pa cutting
OFL@T IZ bn population)

._ S —

@ ‘OECD consumer = 1.1mt energy pa

= keen to use more (6.0 bn population)
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assMid East OPEC Production - left axis

==YLCC Spot Earnings (at 15 knots) - right axis




ke Chanten

VILCC Zammc
SOui mrlmw: e 12 month TC
Y $31.634 $39.577

=201 -d $40,219 $37,962
_-_,__1 $18,376 $18,376
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— Last week - $3,000



(omor( |II|ps Trainer Refinery
_ ﬁﬂ\/larcus Hoek + Phillidelphia

= -l-l-_._ ——

= :ﬂotmg — “lack of desulpherisation
~ capability and reliance on North Sea
and Libyan crudes.
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- Oct 11  WS43.5
Q4 11 WS46.17
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2009  $5,991
g 2010  $17,066
S 2011  $48,823
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nissions = 5090 coal + [ow
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Gas nelg_,_}a are said to be “stranded”
iiclells Tst Russia, Australia, Afrlca
— —tht s ne‘ed ships....but costs are higher:
= 86:000mt (160,000cbm) = $200 million
- 86,000mt AFRAMAX tanker = $50 million
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> The FL]'E_L:J_._J_F '= Global Economic Recovery

JLIC“ budget deficits
| ,t_@t‘ e trade imbalances
== | @h ‘commodity prices
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~  restore market confidence

=

=
—

- restore medium term fiscal
sustainabllity. Eurozone
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j;.i.= - #...supply side pressure will require
extraordlnary performance to bring
hlpplng Into profitability.”

Clarkson Shipping Review, 2011



Doldrums?
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