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1% 10. Cat fines entrapped in the mesh of a fuel filter
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SUPPORTED ¢ ¢ 6 020 ©

PPR4 PPR5 MEPC 73 MEPC 74

Xt2: Shell, IMO, OILtZ8-EXt

B 1. Sent out from DNV Petroleum Services bunker alerts, the last five ones

No. Issued Subject Port

28 08-Sep-05 High Al + Si Bintulu, Malaysia
29 08-Sep-05 Contaminated Fuels St. Petersburg, Russia
30 22-Sep-05 High Density Panama Canal Zone
31 07-0Oct-05 High Al + Si Jeddah, Saudi Arabia
32 07-Oct-05 High Al + Si Dunkirk, France

Xt2: Swedish Ciub, DNV GL, Sf2SEXt
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Scrubber= A18F 125 Ax]H|E0] 6~10WTHE 4ot 310K+ VLEA A5 599 X
o FAA7E 649RHEC] 15,6%7F Scrubber AXH[EolH A7 1099] Fak7F 40T
9] 25%7} Scrubber Adz|ulgolct, T tfF Aldke] a7k} HlwshH Scrubber A4
HI-§-2 Ae7HARL vlas] Aeet Fo] Hrt, 23 Fof Sludget 242 €3 W52
A A A2sfiof sk B Attt 3k ScrubberE ZEAIE o F714Q1 A
Ayt Adgel] ARb dule] 2] ¢k IS | "ok o olfE AFAEE

Scrubbero] thgt FExjoll= ui$- Fo)H Q] MGS Holil giot,

The shipping industry is not convinced that scrubbers along with the sludge
collection and retention are worth the investment. Scrubber installations are costly
($6—10 million per vessel) and with the added cost through sludge retention and
disposal, the complexity of fuel switching has the shipping industry severely
hesitating on the next step, We believe the majority of shippers will opt to move to
low sulfur fuel oil or use other fuels with lower environment impact such as diesel,

Liquefied Natural Gas or gasoil. — by KBC

Scrubber SA19] We ARATE A3e] 71420l TS sk 20304 Al
O] A2 A2 LNG, LPG, oetg, HghE 12|l Hio]Q tAl Fo] 8 Autdwrt
F Aoz Asljof g Aol

B2 MFE, WP S 711t Scrubber HX| H| Hi (uore)
A Heoj4 LPG g3 Scrubber A4]4] &
310K2 VL 13000TEU  9000TEU  6600TEU 82K 180K Cape
M 54 64 92 48 55 54 33 10
M3 104 40 25 27 10
MY 15¢ 25 10
O |7 18 10

Xt2: Clarksons, KBC, 028 £Xt
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°‘°1 71&R08 ME-GIAACR Mfzrt B7Rssich 201087k7] AlzA Aloky .
SIS INGFRAELo & wAEo] 714 E Zolth, LPGAY a4 YA HFOS
8311 QlEd LPGE AR E ARMSH= ME-LGIANA B Aato g wa|=jo] Z- Aot}
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LNGAE AlQlgt Fa42 oF 23,0008 7lgo] qlom olgollx 2013¢HE Qlws A8t

© 17,2143 Pale, & o Hes) webw MEQIo] ghfsli= Aluke 20134 74 4

E—‘%Ei AU=E]7] ARFUANE Ha=29] AJZbof| A 20139 197E QAws AHke mf: ME

g BABEL Y= Ao® THYsIelt). s 2AAS0] 2 IS HolA] oA gl

S AlQfsttlete 2012970 Qo] INGFAACR WA W7} o &)= A1Hke]

A= 9,17240] gobar Qlrt, AN Rofr LNGFAARFC RS wAIE efahd gkt
YA A AP A5 7PEA] Hopa= ¢k Aok,

E 3.2013 OPH QITAdHlo] | NGZXIOZ k|| W Ot — 17,2144 A $)

Delivery time

Total Fleets until 2012 from 2013

Bulk Capesize 1,760 1,274 486

Panamax 2,530 1,757 773

Handymax 3,591 2,419 1,172

Handysize 3,387 2,592 795

Tanker Crude VL 728 542 186

Suezmax 554 410 144

Aframax 643 555 88

Panamax 85 78 7

PC Suezmax 19 12 7

LR2 348 230 118

LR1 363 308 55

MR(25-55K) 1,962 1,483 479

Chemical(10-25K) 276 231 45

Container 15000TEU+ 109 9 100

12000-14999TEU 225 108 17

8000-11999TEU 615 359 256

6000-7999TEU 270 247 23

3000-5999TEU 1,091 949 142

100-2999TEU 2,915 2,571 344

LPG 65K Class VLGC 269 136 133

45-65K Class 23 18 5

20-45K Class 186 104 82

5-20K Class 351 262 89

5K Class 622 560 62

Total 22,922 17,214 5,708

Xt&: Clarksons, Ot=28-5Xt
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4,20184 1&87| 4H 27

1) 157] 0|, 2,986 T4

2 Fd. AR BAAAE A oy Ale dieAlsld s3] Bk
5~10% %1 AL A=t Adshie tie2Aside s miEol €1 Aldf
ol solupA = oY 22 ool wier] SAEAL Sl dieAlseke
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2017 2018
17 18F 19F
Q 2Q 3Q 4Q Q 2Q 3Q 4Q

ofzo 27305 34576 24206 24931 2251 31119 21786  2,3435 11,101.8] 98901 75346

%0|9f 2233 664.7 1959 (351.0) 298.6 93.4 87.1 945 733.0 573.6 364.1

Fo|E 82%  19.2% 81%  -141%|  132% 3.0% 4.0% 4.0% 6.6% 5.8% 4.8%

20[9| 2336 12547 749 (917.4) 225.9 105.1 932 100.7 645.8 524.9 3317

2098 86%  363% 30%  -368%  10.0% 3.4% 43% 43% 5.8% 5.3% 4.4%
X O 2SR 578
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Analyst BF2%  02-3771-7771

£ (GEERIEE) CHXICHE B (B9 Hoie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
0= 128192 11,1018 98901 755346  7,773.7 QSXpA 7995 66513 67218 61886 68647
BIESIpp 13,4496 95577 91410 69400  7,227.0 2SR 426.1 4192 28288 30653  3,587.5
0j=%0(Q (630.4) 1,544, 749.1 5946 546.7 S A 2243 2058 26282 29048 34190
| 900.5 811.1 175.5 230.5 1383 ESGRIRSS 50949 45080 23435 18748 19685
Felo[ (1,530.8) 7330 5736 364.1 4084 X TXpAE 1,071.1 7434 624.9 499.9 5249
28§29 (81.6) 14033 60.6 77.5 85.4 7|EFQ XA 1,407 4 980.7 9246 748.6 783.8
S&/EAP Y a 52 (167.3) (49.8) (50.2) (49.5) HI.Q-SXR 70653 47955 49724 49616 48389
7 |EfEHQl A0 (354.4)  (780.0) 0.0 0.0 0.0 EXfXpA 895.7 612.9 576.1 460.9 4839
Mol (19617)  1,189.0 584.4 3914 4443 SRRt 877.4 597.0 561.1 4489 4714
oI 827.8 5433 59.5 59.7 66.0 QXA 51979 40034 42190 43253 41812
BN lolle] (2,789.5) 645.8 5249 3317 3783 XA 733 373 354 337 320
ZTAR0[2! 0.0 0.0 0.0 0.0 0.0 7|EHH| QS XA 898.4 1419 1419 1417 1418
o7|20(Q] (2,789.5) 645.8 5249 3317 3783 RpARSH| 150648 114468 11,6941 11,1502 11,7036
HIX|HZEEX|E 20(2 (55.3) 243 7.1 0.7 33 {5Ex 123687 61430 59261 52462 5382.1
XHfFZF20(Q (2,734.1) 6215 517.8 3310 3750 288 59185 25882 25833 25681 2,571
X|HiFEEX 2XTO0jQl  (2,709.5) 527.1 535.1 338.2 385.7 IS S 62794 34937 32841 26273 27586
NOPAT (2,176.9) 398.1 515.2 308.6 347.8 7|ELQ S ERH 170.8 61.1 58.7 50.8 523
EBITDA (1,326.2) 885.4 709.9 509.6 554.2 H|- Q.S &Ky 20368 23130 22506 20547 20939
‘(%) 28E%H 12863 12715 12715 12715 12715
[ENIES e (17.0) (13.4) (10.9) (23.8) 32 7|EfH| R 750.5  1,041.5 979.1 783.2 822.4
NOPATE7H Hx| ek 29.4 (40.1) 127 N E 144055 84561 81766 73010 74760
EBTDAZ7S Hx| T (19.8) (28.2) 88 by} ESN I 10269 33935 39132 42443 46193
Fo|aEIte x| ek (21.7) (36.5) 122 tE3 3329 5383 5403 540.3 5403
(RHiFF) eSS x| T (16.7) (36.1) 133 xpEYoj2 28256 546 546 546 546
EPSE7tHS x| T (35.1) (36.1) 133 HEEY 10046 25990 25990 25990  2,599.0
201X(0%) 7|EFILIO|Q) = |l 4106 2937 293.7 293.7 2937
OjE%0(Q8 (4.9 139 7.6 79 7.0 [o]jeli ez bt (3,546.3) 92.2) 4257 757 11317
EBITDAO|2IE (10.3) 8.0 7.2 68 7.1 H[X|uf==x] 2 (3675 (40280 (3%57) (3950) (391.7)
Fo|als (11.9) 6.6 58 48 53 INCE] 6594 29907 35175 38493 42276
HAEA0|UE (21.8) 58 53 4.4 49 228E%Y 6,7786 34404 10260 7743 2552
AR WU3vEE (9 i)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ESFNECT)) Foas waves (531.0) (10199 27257 386.5 5422
EPS (126,098) 7447 4835 3,088 3,498 37|02 (2,789.5) 6458 5249 3317 3783
BPS 15660 31,823 36509 39,59 43,094 x% 21020 13223 136.3 1456 145.8
CFPS (19,512) 25,162 6,164 4,285 4,708 L7tz 204.6 1524 1363 1455 1457
EBITDAPS (61,164) 10,610 6,629 4,754 5,169 Qe et a0l 483 1449 0.0 0.0 0.0
SPS 591222 133034 92348 70282 72512 NIRRT 16.7 171.5 0.0 0.0 0.0
DPS 0 0 0 0 0 7|Et 1,8324 853.5 0.0 0.1 0.1
ESTNEICT) FAYS XL S 1565 (2,9880)  2,064.5 (90.8) 18.1
PER N/A 19 56 88 7.7 EXgs wgvs (282.7) 227 (3004 (94.6) @311
PBR 29 0.4 0.7 0.7 0.6 EXXARIA (B (288.5) 2828 36.8 115.2 (23.0)
PCFR N/A 0.6 44 6.3 57 QUXPARFA (B} 84.8 (833)  (350.0)  (250.0) 0.0
EV/EBITDA N/A 5.1 50 6.4 50 7|} (790)  (176.8) 12.8 40.2 @®.1)
PSR 0.1 0.1 03 0.4 0.4 RS wave (200.9) 987.9 9) (15.2) 30
TP &%) SERMEIHEL) (71200 (3,345.7) 4.8) (15.2) 3.0
ROE (279.6) 28.1 142 8.1 8.5 XES7HA) 17843  (2,565.6) 2.0 0.0 0.0
ROA (16.1) 47 45 29 33 T B RYS 7268 68986 .1 0.0 0.0
ROIC (30.5) 59 8.9 6.5 7.4 el o= 0.0 0.0 0.0 0.0 0.0
CoyVIET e 2,184.7 282.7 2325 189.7 176.8 &i20| 52+ (1,011.7) (185) 2424 276.6 514.2
A8KHH S 1,0280 115.0 29.2 20.1 6.0 Unlevered CFO (423.1) 209938 660.1 459 4 504.7
O| Xt (HH) (13.3) 157 758 484 543 Free Cash Flow (650.8) (1,1287) 23757 136.5 542.2
X2 OIS §EAT
L]
9 OtUS8EXL 12
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70,000 17.58 19 % -49.53% -36.00%
60,000 1 16.57 Neutral 70,000 -36.01% -28.71%
50,000 %
40,000
30,000
20,000 4
10,000 1
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16.5 16.7 16.916.1117.1 17.3 17.5 17.7 17.917.1118.1 18.3 18.5
Filoa UG R FXYA H[EFA
* EXjoJHo| fAVZFS FHY O 171YE 7|FoR HE
* 7|o 27 o AlRjo| H=
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Reduce(ie) SEF7PH B3 ] -15% Ol Oft 715 Undervieight(8|3254) 2K 47} BITHE|4- Tl ~15% 04 Of2f It
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TR Hl& 91.4% 8.0% 0.6% 100.0%
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