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In January, crude oil prices dipped to their lowest point in six months, reflecting a sluggish global economy. While overall volumes
appeared slightly lower compared to the previous year, an interesting trend emerged: tonne miles increased as cargoes traveled longer
distances.

Meanwhile, the demand for LNG and LPG in Asia experienced a decline from the peaks witnessed in December.

On a brighter note, chemical tankers saw a notable improvement in January compared to the same period last year, particularly in
Methanol volumes, signaling positive growth in this segment.

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 -4.4% 4.9% -0.2% 571 2% -1% 2.1%

Oil products 0.1% -3.2% 5.9% 250 3% -3% 0.8%

LNG 9.3% 12.8% -9.6% 97 0% 3% -0.5%

LPG 1.9% 6.9% -4.5% 38 7% 8% 7.6%

Vegetable Oil 7.7% -15.4% 6.8% 18 -5% 1% -8.3%

Chemicals 5.1% -8.9% 7.9% 49 -3% 3% 16.5%

Tanker Cargos -1.7% 3.4% 0.1% 1,026 2% 0% 2.2%

Tanker Monthly Trade Volumes YTD (Jan) vs Prev Yr
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Key Commodity Review
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Product Tankers

Demand
1400
1200
-
5 1000
<
5 800
g
— 600
[
g
< 400
20—~
0
J F M A M J AAS O N D J
@ Clean Product Tanker = e====Dirty Product Tanker
LNG
LNG Demand
600
500
-
c
2 400
©
2
Z 300
w
T
3 200
4]
> v_\__/v
100

e EUrope e A e Other

Vegetable oil

Vegetable Oil
140

120

100

Vessel Equivalent

J F M A M J J A S O N D J

s P3|M Q| === Rape Seed Oil e====Soy Bean Qil === Sunflower Oil

VLCC Vessel Equiv. - based on 308k dwt vessel round trip, 13 knots
Suezmax Vessel Equiv. - based on 77k dwt vessel round trip,13 knots
Aframax Vessel Equiv. - based on 105k dwt vessel round trip,13 knots

Panamax Vessel Equiv. - based on 73.5k dwt vessel round trip, 13 knots
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Chemical Tanker Cargoes
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LNG Vessel Equiv. - based on 82k dwt vessel round trip, 13 knots

LPG Vessel Equiv. - based on 38k dwt vessel round trip,13 knots

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



