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Global marine fuel demand (%)
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Source: BCG analysis.
Note: HSFO = high-sulfur fuel oil, which has a sulfur content of 3.5%; LNG = liquefied natural gas; VLSFO = very-low-sulfur fuel oil. VLSFO and
low-sulfur blends have a sulfur content of 0.5%.
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Note: continued HFQ growth reflects new ships being equipped with scrubbers and overall bunker
demand growth (~1 MMB/D over 10 years)
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