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Lower Oil Prices {28 HIA AT 4%

...but expect ongoing volatility {HAZZ KT AN FRELN Bl

Oil Market Surplus (2015 vs 2016)
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Lower LPG Prices

...they have tended to follow crude but by very different degrees
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The Battle over Belvieu 3£ EHBALS U 2 4R

...some want prices up, others want them down. ...... 5 FJE RS K,  FAR A I ZEA RS T
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US NGL Production ZE E RARKBARH AP

...problems aplenty |1 i F5 5§
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US LPG Production Forecasts 35 [EH 4L S A =Tl

...forecasts coming down Tl 45 T~ FE T
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US Future LPG Exports 3 BB S,

...the export build-up will slow down H HFR ¥ sz

US LPG Export Capacity, by Company
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But There is Some Good News BB IFibiE =~ E K

...the world needs LPG from the US and has become more dependent on it
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On Water
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And the Good News — Part Two 6 IFJH B

...the wider Panama Canal should be available for US-to-Asia trade this year at cheaper freight

— VLGCs capable of transiting existing canal
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Lower Oil Prices, new LPG Demand? &I}, #17&

g%e?happening in the retail sector, other markets dependent on relative prices. It is mainly East
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Some Concluding Remarks 452

* Sadlyitis all doom and gloom on the LPG front at present.
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®* Our company is predicting the recovery in oil prices.

AN ] 2 T A [T

* We are optimistic on the LPG export trade.
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