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2009 guidance range
(USDm)

110-150

0-20

122-172

* Net profit adjusted for non-cash value adjustments on hedging instruments
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Spot TCE (USD per day) Forward market - Calendar 2010  (USD per day)
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� Demand could remain firm

� Steel industry and industrial production outside 
China starting to recover

� But further growth likely limited due to 

� weakness in steel prices

� higher Chinese own iron ore production

lower congestion�<�
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� lower congestion

� Supply is set to grow further in second 
half of 2009

� Long term story remains attractive
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