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[Crude Oil Market]

1. 2000

2. Appendix < >

3. Appendix <WTI ~ USD Value >

4. 2011 /

5. 2011 Forecast

6. Long-term Forecast(Dubai)

7. Appendix < >

8. Appendix : EIA 
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[Fuel Oil Market]

1. Appendix < >
2. Crack History
3. Long-term Forecast(Crack)
4. Long-term Forecast(Price)
5. Appendix <Projected World Balance>
6. Appendix <Global F/O Flow>

[Korea Bunker Market]

1. F/O 
2. Forecast(Bunkering)
3. Appendix <MOPS vs Bunkerwire Spread>
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Crude Oil Market

1. 2000

[2000 ]

2009

[1970 ~ 1990 ]
Risk
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Crude Oil Market (Appendix)

< >

2009 3 2010 11 1, 2

(Euro ) US

.
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Crude Oil Market(Appendix)

< WTI ~ USD Value >

2010 Decoupling(

Euro ) 

( )

0.77

Graph

2010
0.70
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2. 2011 /

Libya (1Mil B/D)

(1.7~2.1Mil B/D)

,

[Non-fundamental Factors]

(Up to 10Mil
B/D)

GDP ,

Crude Oil Market

MENA 

QE3

Risk

[Fundamental Factors]
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1Q 2Q 3Q 4Q 2011

Brent

105 113.3 110.8 107.5 109.4

105 118 119 124 117

105 115 115 120 114

105 120 130 120 120

Average 105 117 119 118 115

Crude Oil Market

3. 2011 Forecast

, 

(1) MENA Risk
(Libya 6 ~1 )

(2) Commodity 
(3) Fundamental 

.

(2011 5 ~ )
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Crude Oil Market

[Source : FACTS, Spring 2011]

4. Long-term Forecast(Dubai)

2011 Non-OPEC , Global 
, , Demand

$120/bbl ,

( ) $80~90/bbl 
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Crude Oil Market(Appendix)

< >
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Crude Oil Market(Appendix)

($/bbl)

(OPEC , 40% ,
2007~2035 OPEC 12.6 Mil B/D )

< EIA >

2009 2010 2015 2035

59 70 95 133
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Fuel Oil Market(Appendix)

(R-LGO)

(R-Kero)

LPG

-

(Distillation) : 

(Reforming) :

(Desulfurization) : 

(Cracking) :  (
)

(R-Naph)
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Fuel Oil Market

1. Crack History

-30%
-20%
-10%
0%
10%
20%
30%
40%
50%
60%
70%
80%
90%
100%
110%
120%
130%

0
10
20
30
40
50
60
70
80
90

100
110 
120
130
140

U
SD

/b
bl

Dubai vs MOPS380cst Dubai

MOPS380

Crack/Dubai

Dubai ($100~120/bbl) -23 ~ -25% Crack

F/O , -8 ~ -11% 
Crack 
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Fuel Oil Market

2. Long-term Forecast(Crack)

Refining Margin Upgrading 

CDU / F/O Pace
Crack (2012~2020 : -$7.0~-$7.5/bbl )
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Fuel Oil Market

3. Long-term Forecast(Price)

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2015 2020

Dubai 26.8 33.6 49.3 61.5 68.4 93.6 61.7 78.0 104.8 106.8 115.0 123.0

Crack -0.5 -5.8 -9.1 -12.9 -10.2 -15.1 -3.5 -4.9 -5.1 -7.0 -7.0 -7.5

HSFO(380cst) 26.3 27.9 40.2 48.6 58.2 78.5 58.2 73.1 99.7 99.8 108.0 115.5

(MT) 170.8 181.1 261.4 315.9 378.0 510.1 378.4 475.4 648.2 648.9 702.0 750.8

Base Case Price Forecast
(Products Singapore spot and crudes FOB in $/bbl, forecast price in 2011 $/bbl)

Dubai Price F/O Crack Long-term Forecast ,

2020 HSFO 380cst .

[Source : FACTS, Spring 2011]
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Fuel Oil Market(Appendix)

[Projected World Balance]

Fuel Oil
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Fuel Oil Market(Appendix)

[Global F/O Flow]

Gasoline, Gas Oil Asia Hub ,
, Fuel Oil Asia Europe

.

<09 F/O >

(1)
58,387KT( 4,866KT)

(2) 
22,940KT( 1,912KT)

(3) Bunkering 
34,802KT( 2,900KT)

(Europe, )
2.7~2.8Mil MT(09 )
3~4 Mil MT(10 )

[ : IEA, , Maritime and Port Authority of Singapore]

West
Arbitrage

( : KMT)

- 55 -



Korea Bunker Market  

F/O (S-Oil )

= (12.3 ) - { (10.1 ) + Bunkering(5.8 )} 

= 3.6 /

[2010 F/O ] ( : KMT)

Bunkering

2010 19,411 2,689 10,084 3,933 5,833

2011
( ) 12,336 3,581 10,084 0 5,833

[2011 F/O ]              ( : KMT)

GS Caltex
VR Cracker 

12 )
3,370

Hyundai Oilbank
RFCC
5 ) 

3,705

Total 7,075

1. F/O 
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(1) Bunkering 

F/O 

( Base Cost Base)

Bunkering

Tight/Ample

Bunkering 

(2) Bunkering 

Bunkering 

Bunkering Premium = MOPS+$20~$30/MT

Korea Bunker Market  

2. Forecast(Bunkering)
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Bunker Premium Premium
( vs Bunkering )

Korea Bunker Market(Appendix)
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(1)

Trading 

(2) 

: Global
( , Trader )
,

: Trader

(3) 
: , , Trader

Korea Bunker Market  

3. 
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