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Source: ICAO, IATA, EIU
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Crude Oil Price Forecast

Year

2012 110 98

2013 104 104

2014 108 102

2015 104 962015 104 96

2016 110 98

Sharply rising oil/jet fuel prices have replaced

Source: EIA - Energy Information Agency, EIU and Global Insight (Mar/2012), Real price 2010 US$/bbl

p y g /j p p
Eurozone debt as the major downside risk in 2012
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Forecast

IATA – Net Profit (US$ billion)

• 2011E US$ 7.9bi profit with an average oil $92/bbl

Avg Crude Oil 
Price (US$/bbl) 73 99 62 79 92 115 135

Source: IATA Mar/2012 (Fuel price: 2012 Central forecast US$ 115/bbl ; 2012 Oil Price Spike US$ 135/bbl, after reaching US$ 150/bbl in 2H12)

• 2012F Central Forecast: US$ 3.0bi profit with an average oil $115/bbl
Oil Price Spike Forecast: US$ 5.3bi loss with an average oil $135/bbl
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RPK (Billions)

Air Transport DemandAir Transport Demand
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Drivers Monitoring

RPK

Market Forecast
Legal Issue

Social Issue

“Top-Down”
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C1Scenario PlanningScenario Planning
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Air Transport DemandAir Transport Demand
RPK (Index 100 = 2000)
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