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There appears to be positive momentum in the tanker market, with crude oil prices remaining at relatively high levels, currently 7.7%
ahead of April last year. Oil products are experiencing even stronger growth, while the LNG market has remained steady over the past few
months. This sustained activity suggests robust demand across various segments of the energy market.

The International Energy Agency (IEA) recently released their long-term forecast, indicating positive growth for the next two years, though
not as strong as the projections made by OPEC. According to the IEA, growth is expected to plateau past 2026. In contrast, OP EC maintains
a more optimistic outlook, believing there are still significant growth opportunities for oil despite ongoing decarbonization efforts.

The chemical market faced challenges at the beginning of the year, but recent months have seen promising increases in methanol and
ethylene glycol. These upticks signal potential recovery and growth in this sector. However, the vegetable oil market has slightly
underperformed compared to last year, primarily due to a decline in the palm oil trade. This downturn in palm oil is a key factor
contributing to the overall decrease in vegetable oil numbers.

Q2 Estimate
Tonne Miles used in calculations

Monthly Growth Qtr on Prev Qtr on Prev Yr
Volume M(t)  Qtr Growth  Qtr Growth
Crude oil -2.1% 8.6% -0.3% 599 6% 6% 7.7%

Oil products -9.9% 8.7% 12.1% 244 6% 3% 19.3%

LNG -1.7% -1.1% -4.9% 87 -8% 1% 6.9%

LPG -2.0% 8.7% 3.5% 34 -3% 11% 27.3%

Vegetable Oil -7.9% 15.4% -0.1% 19 3% -4% -3.8%

Chemicals -17.3% 6.0% 14.2% 49 4% 3% 20.5%

Tanker Cargos -4.2% 7.7% 2.1% 1,034 4% 5% 10.7%

Tanker Monthly Trade Volumes YTD (Apr) vs Prev Yr
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Key Commodity Review
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Vegetable oil

Vegetable Oil
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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

Supply

250

= N
w o
o ]

Vessel Equivalent
=
o
o

E

0
A M J J A S O N D J F M A
m—SUEZMAX = Aframax e Panamax
LPG
LPG Demand
600
500

IS
o
S]

Vessel Equiverlant
w
o
o

e A\S[|q e EUrope === QOther

Chemical Tanker Cargoes
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e Paraxylene/Xylene s=====Methanol e Ethylene Glycol

e Ethanol e Sulphiuric Acid e Paraxylene/Xylene

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



