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Disclaimer and further information

This material is provided to you for information purposes only. Before investing in any product of ABN
AMRO Bank NV, you should inform yourself about various consequences that you may encounter under
the laws of your country. ABN AMRO Bank NV has taken all reasonable care to ensure that the
information contained in this document is correct but does not accept liability for any misprints. ABN
AMRO Bank NV reserves the right to make amendments to this material.

This material which is subject to change without notice is provided for informational purposes and should
not be construed as a solicitation or offer to buy or sell any securities or related financial instruments.
While ABN AMRO makes reasonable efforts to obtain information from sources, which it believes to be
reliable, ABN AMRO makes no representation or warranty of any kind, either express or implied as to the
accuracy, reliability, up-to-dateness or completeness of the information contained herein. Nothing herein
constitutes an investment, legal, tax or other advice nor is it to be relied on in any investment or decision.
Certain services and products are subject to legal restrictions and therefore may not be available for
residents of certain countries. You should obtain relevant and specific professional advice before making
any investment decision. The past performance is not necessarily a guide to the future result of an
investment. The value of investments may go up or down due to various factors including but not limited
to changes in rates of foreign exchange and investors may not get back the amount invested. ABN
AMRO disclaims any responsibility and liability whatsoever in this respect.

ABN AMRO Group Economics on the internet

www.abnamro.nl/nl/zakelijk/service/publicaties/economisch_bureau.html
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Global crude steel production

Crude steel production decreased -8.2% in 2009 (yoy)
For 2010, ABN AMRO expects steel production to increase by 14% (yoy), to 1,390 Mt
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Ferrous industry value chain

Nearly all steel industry related materials are relevant for the shipping industry
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Worldwide dry bulk trade

50% of total dry bulk trade is ferrous industry related (coal, steel, iron ore, scrap)

21% of total dry bulk trade is agri business related (grains, sugar, forest products)
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Global economy and dry bulk commodities

Leading indicators and world steel production:
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Iron ore & major trade flows
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Coal & major trade f|0WS (both thermal and coking)
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Major importers 2009:
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4)
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South Korea
India

Chinese Tapei

Major exporters 2009:
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Indonesia
Russia
Colombia
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Major consumers 2009:
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An important question is ...

What about China?
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ABN AMRO view on China (1)

Stimulus packages ended and Chinese government is taking serious measures

index
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ABN AMRO view on China (2)

The central economic goal of the Chinese government this year is to get a grip on

the economy, especially through the level of fixed investments in construction
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ABN AMRO view on China (3)

China's trade surplus narrowed as imports increased slightly, while exports

slowed somewhat in August 2010
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China & Dry bulk trade 2000-2012

Shut down of many small coal mines in China makes steel producers more
dependent on foreign coking coal
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Expectations ABN AMRO
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ABN AMRO view on global economy

Recovery global economy continues, with China leading the way forward
- while the Eurozone recovers slowly, in China and the US the leading economic
indicators suggest further recovery
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Development of emerging countries
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GDP per capita (USD)

China and other emerging countries (e.g. BRIC) are far from done growing!
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Expectations in global steel end user markets
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Global Dry bulk trade 2000-2012
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ABN AMRO view on Dry Bulk Market
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End of presentation

For question and further information, please contact:

Casper Burgering
Senior sector economist

ABN AMRO Group Economics | Sector Research
tel: +31 20 383 26 93

e-mail: casper.burgering@nl.abnamro.com
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