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The oil price surged from $66 to $82 during the first half of April and then declined back to $70 which may have accounted for the decline
in crude oil volumes after a strong March. Crude oil is still 7% ahead of April last year and has been predominately influenced by Chinese
trade. VLCC’s and Aframaxes seems to be doing particularly well.

Asian demand for LNG has been declining all year while there has been a moderate growth in Europe. Overall there is a 5% decline in April
compared to March.

Overall Chemicals have declined 5 million tonnes YTD to April compared to last year but some chemicals are performing better than
others. Ethanol and Methanol have had stronger trade numbers in recent months.

Q1 Estimate

Tonne Miles used in calculations
Monthly Growth Qtr on Prev Qtr on Prev Yr

Volume M(t)  Qtr Growth  Qtr Growth

Crude oil -5.7%

QOil products -1.9% 8.7% -5.5% 257 1% 10% 1.8%

-9.3% 1.1% -4.8% 100 7% 4% 5.7%
LPG -4.5% 6.6% -11.1% 34 2% 7% 0.5%
Vegetable Ol -1.8% 3.0% -6.2% 18 -12% 13% 2.9%
Chemicals -5.3% 22.9% 9.7% 49 -1% 7% -7.6%
Tanker Cargos -5.2% 17.3% -11.0% 1,018 1% 7% 5.0%
Tanker Monthly Trade Volumes YTD (Apr) vs Prev Yr
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Key Commodity Review

Crude Oil

Demand Supply
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Vegetable Oil Chemical Tanker Cargoes
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VLCC Vessel Equiv. - based on 308k dwt vessel round trip, 13 knots LNG Vessel Equiv. - based on 82k dwt vessel round trip, 13 knots
Suezmax Vessel Equiv. - based on 77k dwt vessel round trip,13 knots LPG Vessel Equiv. - based on 38k dwt vessel round trip,13 knots
Aframax Vessel Equiv. - based on 105k dwt vessel round trip,13 knots Veg tanker Vessel Equiv. - based on 30k dwt vessel round trip,13 knots

Panamax Vessel Equiv. - based on 73.5k dwt vessel round trip, 13 knots Chemical Equiv. - based on 30k dwt vessel round trip, 13 knots



Fleet Review

Utilisation
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Fleet Employment

Vessel Inefficiency - Port and Anchorage
Days

Average Laden Days

N S OO NN WWOoO NN S O
OO0 00 ddO0 000 d-d 0 oo
OO0 0000 ~ o = = + NN N
L I e A o I o A o I A o o B o B B o o B o B B
O 0O 00000000000 oo
NN AN NN NN~

em—\/| CC m—S|©Z M X = Aframax

s Panamax s VR e Handy

202208
202210

202212

202302



