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Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 26           46           82           100         101         63           48           49           47           38           28           41           48           29           20           25           

Scrapping¹ (6)            (11)          (7)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (7)            (20)          (16)          (12)          (10)          

Other¹ 7             9             4             4             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (16)          16           (0)            0             (0)            

Contracting¹ 102        37          103        42          24          104        63          30          11          44          44          25          17          27          35          41          

Supply² 411         446         515         594         674         718         754         774         791         817         837         858         896         915         923         935         

  Δ y/y 7.0% 8.4% 15.5% 15.4% 13.4% 6.6% 5.0% 2.7% 2.1% 3.3% 2.4% 2.5% 4.4% 2.2% 0.8% 1.4%

Demand² 394         403         468         514         557         605         633         625         633         688         715         729         746         776         801         825         

  Δ y/y 4.1% 2.1% 16.2% 9.9% 8.3% 8.8% 4.5% -1.2% 1.3% 8.7% 4.0% 2.0% 2.4% 4.0% 3.2% 3.0%

Utilization² 96% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 83% 85% 87% 88%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,346      1,096      1,363      1,788      2,123      

Cape, spot² (TCE) 105,214  42,774    33,406    15,699    7,717      14,578    14,515    8,074      7,421      15,215    16,494    17,915    12,495    16,467    23,885    29,739    

Pana, spot² (TCE) 48,682    19,332    25,059    14,016    7,701      9,497      7,726      5,534      5,588      9,789      11,654    11,065    8,700      10,533    13,906    16,568    

Supra, spot² (TCE) 41,290    17,351    22,477    14,409    9,459      10,296    9,819      6,941      6,168      9,365      11,488    9,923      9,642      11,315    13,947    16,024    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      8,707      7,178      7,443      8,638      10,397    11,785    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           29           37           43           47           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           19           19           18           21           24           27           

Supra, 5y² (USDm) 61           27           32           28           22           21           25           16           13           16           18           17           17           20           23           25           

Handy, 5y² (USDm) 44           21           26           23           18           18           20           13           10           14           15           16           15           16           18           20           

OB² 306         319         311         279         184         142         182         151         115         76           100         99           68           48           54           69           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 20% 15% 9% 12% 12% 8% 5% 6% 7%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         120         196         273         325         

¹Sum during period ²Average during period

Old Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 26           46           82           101         101         63           48           49           47           38           28           41           47           25           20           25           

Scrapping¹ (6)            (11)          (7)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (7)            (20)          (15)          (12)          (10)          

Other¹ 7             9             4             4             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (10)          10           0             (0)            (0)            

Contracting¹ 102        37          103        42          24          104        63          31          10          44          44          19          17          28          35          41          

Supply² 411         446         515         594         674         718         754         775         791         818         838         861         892         913         921         933         

  Δ y/y 7.0% 8.4% 15.5% 15.4% 13.4% 6.6% 5.0% 2.7% 2.1% 3.4% 2.4% 2.8% 3.6% 2.4% 0.8% 1.4%

Demand² 394         403         468         514         557         605         633         625         633         688         715         730         751         778         803         828         

  Δ y/y 4.1% 2.1% 16.1% 9.9% 8.3% 8.8% 4.5% -1.2% 1.3% 8.7% 4.0% 2.1% 2.8% 3.6% 3.3% 3.0%

Utilization² 96% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 84% 85% 87% 89%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,321      1,162      1,352      1,776      2,125      

Cape, spot² (TCE) 105,214  42,774    33,406    15,699    7,717      14,578    14,515    8,074      7,421      15,215    16,494    17,576    12,815    16,141    23,562    29,658    

Pana, spot² (TCE) 48,682    19,332    25,059    14,016    7,701      9,497      7,726      5,534      5,588      9,789      11,654    10,888    8,862      10,375    13,752    16,526    

Supra, spot² (TCE) 41,290    17,351    22,477    14,409    9,459      10,296    9,819      6,941      6,168      9,365      11,488    9,900      10,197    11,372    13,996    16,152    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      8,707      7,184      7,951      8,736      10,486    11,924    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           32           37           43           47           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           19           19           22           21           24           27           

Supra, 5y² (USDm) 61           27           32           28           22           21           25           16           13           16           18           17           18           20           23           25           

Handy, 5y² (USDm) 44           21           26           23           18           18           20           13           10           14           15           16           16           17           18           20           

OB² 306         319         311         279         184         142         182         151         116         76           101         98           67           47           56           72           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 20% 15% 9% 12% 11% 8% 5% 6% 8%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         135         205         277         329         

¹Sum during period ²Average during period

Δ Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ (0)            0             0             (0)            (0)            0             0             (0)            (0)            0             0             (0.3)         0.6          4.0          0.2          0.3          

Scrapping¹ 0             (0)            0             0             0             (0)            (0)            (0)            (0)            (0)            (0)            0.2          (0.1)         (0.7)         (0.7)         (0.8)         

Other¹ 0             (0)            (0)            (0)            0             0             (0)            0             0             0             (0)            (6.7)         6.5          (0.0)         0.0          (0.0)         

Contracting¹ (0)           -         -         -         -         (0)           0            (1)           0            (0)           (0)           5.4         (0.4)        (0.2)        (0.2)        (0.2)        

Supply² (0)            0             0             0             (0)            (0)            (0)            (0)            (0)            (0)            (0)            (2.8)         3.9          1.8          1.8          1.8          

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.3% 0.8% -0.2% 0.0% 0.0%

Demand² (0)            0             0             0             (0)            (0)            (0)            (0)            (0)            (0)            (0)            (1.3)         (4.6)         (1.9)         (2.2)         (2.6)         

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% -0.5% 0.4% 0.0% 0.0%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 0% 0% 0%

BDI² (Index) -          -          -          -          -          -          -          -          -          -          -          25           (65)          11           12           (2)            

Cape, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          339         (320)        326         323         80           

Pana, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          177         (161)        158         155         42           

Supra, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          22           (555)        (57)          (49)          (128)        

Handy, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          (6)            (508)        (98)          (89)          (139)        

Cape, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (3)            (0)            (0)            (0)            

Pana, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (3)            (1)            (0)            (0)            

Supra, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (1)            (0)            (0)            (0)            

Handy, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          (1)            (0)            (0)            (0)            

OB² (0)            (0)            (0)            (0)            (0)            (0)            0             (0)            (1)            (1)            (1)            1             1             1             (1)            (2)            

OB/Fleet² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Share Index² -          -          -          -          -          -          -          -          -          -          -          (1)            (15)          (9)            (5)            (5)            

¹Sum during period ²Average during period

Δ% Demand/Supply (mDWT)

Dry Bulk, base case 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 1% 16% 1% 1%

Scrapping¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% -3% 0% 5% 6% 8%

Other¹ 0% 0% 0% 0% 0% -1% 16% 0% -2% -2% 5% 69% 67% -393% -326% 39%

Contracting¹ 0% 0% 0% 0% 0% 0% 0% -2% 1% 0% 0% 28% -2% -1% -1% 0%

Supply² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -11% 22% -10% 0% 0%

Demand² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 0% 0% 0%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% -1% 0% 0% -7% -16% 11% -1% -1%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 0% 0% -1%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% -6% 1% 1% 0%

BDI² (Index) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% -2% 2% 1% 0%

Cape, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% -2% 2% 1% 0%

Pana, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -1% 0% -1%

Supra, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -6% -1% -1% -1%

Handy, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -10% 0% 0% 0%

Cape, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -15% -3% 0% 0%

Pana, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -6% -1% -1% -1%

Supra, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -8% -3% -1% -1%

OB² 0% 0% 0% 0% 0% 0% 0% 0% -1% -1% -1% 1% 1% 1% -2% -3%

OB/Fleet²

Share Index² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -11% -5% -2% -1%

¹Sum during period ²Average during period
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Summary Capesize Panamax Supramax Handymax Handysize

NB 50.0 27.5 25.5 24.5 23.5

resale 50.0 27.5 25.5 24.5 23.5

5y 28.0 18.0 17.0 16.0 15.0

10y 17.0 11.5 11.5 10.5 9.5

15y 12.5 7.5 7.5 6.8 6.0

20y 10.3 6.5 5.5 5.0 4.5

scrap 9.3 5.5 4.5 3.8 2.8

All prices are excluding scrubbers

Changes Capesize Panamax Supramax Handymax Handysize

NB 0.0 0.0 0.0 0.0 0.0

resale -1.0 -1.5 -1.5 -1.3 -1.0

5y -3.0 -1.5 -0.5 -0.8 -1.0

10y -4.5 -1.5 -0.5 -0.8 -1.0

15y -0.5 -1.3 0.0 -0.5 -1.0

20y -0.6 0.3 0.0 0.0 0.0

scrap 0.5 0.3 0.2 0.2 0.1

Changes Capesize Panamax Supramax Handymax Handysize

NB 0% 0% 0% 0% 0%

resale -2% -5% -6% -5% -4%

5y -10% -8% -3% -4% -6%

10y -21% -12% -4% -7% -10%

15y -4% -14% 0% -7% -14%

20y -6% 4% 0% 0% 0%

scrap 5% 5% 5% 5% 5%
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New Demand/Supply (mDWT)

Oil Tankers, base case 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 22           26           37           32           35           28           17           11           12           26           33           24           32           23           19           28           33           

Scrapping¹ (3)           (4)           (7)           (11)         (9)           (11)         (11)         (7)           (2)           (2)           (11)         (20)         (3)           (9)           (8)           (8)           (8)           

Other¹ 1             (6)           (1)           (6)           (1)           0             2             2             5             6             3             1             (9)           13           (0)           (0)           (0)           

Contracting¹ 42          54          15          37          12          14          37          28          51          12          35          27          22          32          33          34          34          

Supply² 355         369         399         416         438         458         472         475         487         511         541         549         570         592         605         619         644         

  Δ y/y 6.0% 4.0% 8.2% 4.2% 5.4% 4.5% 3.1% 0.6% 2.5% 4.9% 6.0% 1.3% 3.9% 3.8% 2.2% 2.2% 4.1%

Demand² 324         349         322         346         353         371         387         401         443         432         435         435         489         517         525         545         566         

  Δ y/y 4.5% 7.7% -7.7% 7.5% 2.0% 5.1% 4.3% 3.5% 10.4% -2.4% 0.7% 0.1% 12.4% 5.7% 1.6% 3.7% 4.0%

Utilization² 91% 95% 81% 83% 81% 81% 82% 84% 91% 85% 80% 79% 86% 87% 87% 88% 88%

Oil Tankers² (TCE) 32,769    43,115    12,734    15,537    12,007    12,558    13,626    17,930    31,036    18,047    11,655    11,216    22,168    25,111    24,049    26,278    26,029    

VLCC, spot² (TCE) 58,795    97,152    28,434    34,060    18,596    21,187    18,621    30,015    64,846    41,908    17,794    15,561    41,364    53,075    50,400    56,015    55,386    

Suezmax, spot² (TCE) 43,437    73,863    25,733    27,864    18,432    16,908    15,511    27,791    46,713    27,799    15,436    16,466    31,560    36,805    35,069    38,712    38,304    

Aframax, spot² (TCE) 33,311    50,010    14,370    17,690    12,378    12,541    14,131    24,705    37,977    23,142    13,873    16,175    26,225    28,382    27,171    29,714    29,429    

MR, spot² (TCE) 23,669    21,168    9,176      10,692    10,638    10,589    13,277    12,360    21,405    12,166    10,220    8,750      13,740    16,960    16,403    17,571    17,440    

VLCC, 5y² (USDm) 126         142         85           87           77           63           56           74           81           68           62           62           67           78           96           104         103         

Suezmax, 5y² (USDm) 90           95           61           62           54           45           40           50           60           49           41           41           46           54           63           68           67           

Aframax, 5y² (USDm) 68           71           44           44           39           31           29           39           46           36           30           31           36           43           51           53           53           

MR, 5y² (USDm) 50           50           29           27           29           25           26           27           28           25           24           25           27           29           31           31           31           

OB² 159         176         153         130         107         70           56           71           86           90           70           71           57           53           63           78           79           

OB/Fleet² 45% 48% 38% 31% 24% 15% 12% 15% 18% 18% 13% 13% 10% 9% 10% 13% 12%

Share Index² 630         587         401         442         298         158         131         176         222         169         172         149         185         264         384         442         434         

¹Sum during period ²Average during period

Old Demand/Supply (mDWT)

Oil Tankers, base case 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 22           26           37           32           35           28           17           11           12           26           33           24           32           22           17           32           36           

Scrapping¹ (3)           (4)           (7)           (11)         (9)           (11)         (11)         (7)           (2)           (2)           (11)         (20)         (4)           (9)           (8)           (7)           (8)           

Other¹ 1             (6)           (1)           (6)           (1)           0             2             2             5             6             3             1             (8)           10           0             0             0             

Contracting¹ 42          54          15          37          12          14          37          28          52          12          35          27          23          33          36          36          34          

Supply² 355         369         399         416         438         458         472         475         487         511         542         549         571         588         601         618         646         

  Δ y/y 6.0% 4.0% 8.2% 4.2% 5.4% 4.5% 3.1% 0.6% 2.5% 4.9% 6.0% 1.3% 4.1% 2.9% 2.2% 2.8% 4.4%

Demand² 324         349         322         346         353         371         387         401         443         432         435         435         488         515         531         550         570         

  Δ y/y 4.5% 7.7% -7.7% 7.5% 2.0% 5.1% 4.3% 3.5% 10.4% -2.4% 0.7% 0.1% 12.1% 5.5% 3.0% 3.7% 3.7%

Utilization² 91% 95% 81% 83% 81% 81% 82% 84% 91% 85% 80% 79% 85% 88% 88% 89% 88%

Oil Tankers² (TCE) 32,769    43,115    12,734    15,537    12,007    12,558    13,626    17,930    31,036    18,047    11,655    11,216    21,023    24,978    26,843    28,039    26,398    

VLCC, spot² (TCE) 58,795    97,152    28,434    34,059    18,596    21,187    18,621    30,015    64,846    41,908    17,794    15,561    36,492    52,739    57,436    60,450    56,317    

Suezmax, spot² (TCE) 43,437    73,863    25,733    27,864    18,432    16,908    15,511    27,791    46,713    27,799    15,436    16,466    27,282    36,587    39,634    41,590    38,908    

Aframax, spot² (TCE) 33,311    50,010    14,371    17,690    12,378    12,541    14,131    24,705    37,954    23,142    13,873    16,175    25,902    28,229    30,357    31,722    29,850    

MR, spot² (TCE) 23,669    21,168    9,176      10,692    10,638    10,589    13,464    12,517    21,444    12,166    10,213    8,750      13,526    16,902    17,878    18,505    17,645    

VLCC, 5y² (USDm) 126         142         85           87           77           63           56           74           81           68           62           62           68           88           110         109         104         

Suezmax, 5y² (USDm) 90           95           61           62           54           45           40           50           60           49           41           41           47           60           73           71           67           

Aframax, 5y² (USDm) 68           71           44           44           39           31           29           39           46           36           30           31           36           48           59           56           53           

MR, 5y² (USDm) 50           50           29           27           29           25           26           27           28           25           24           25           27           31           37           32           31           

OB² 159         176         153         130         107         70           56           71           86           91           71           71           57           59           71           87           88           

OB/Fleet² 45% 48% 38% 31% 24% 15% 12% 15% 18% 18% 13% 13% 10% 10% 12% 14% 14%

Share Index² 630         587         401         442         298         158         131         176         222         169         172         149         178         323         472         469         429         

¹Sum during period ²Average during period

Δ Demand/Supply (mDWT)

Oil Tankers, base case 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ -         -         -         -         -         -         -         -         -         -         -         (0.0)        0.2          1.0          1.5          (3.4)        (2.5)        

Scrapping¹ -         -         -         -         -         -         -         -         -         -         -         -         0.4          (0.1)        (0.7)        (0.5)        (0.2)        

Other¹ 0             -         (0)           -         0             (0)           0             (0)           (0)           0             (0)           0.0          (0.8)        2.3          (0.0)        (0.0)        (0.0)        

Contracting¹ (0)           (0)           -         -         -         -         -         (0)           (0)           (0)           (0)           0.5         (1.0)        (0.7)        (3.4)        (1.8)        (0.2)        

Supply² 0             0             0             0             0             0             0             0             0             0             (0)           (0.0)        (0.8)        4.0          3.9          0.5          (1.5)        

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 0.8% 0.0% -0.6% -0.3%

Demand² 0             0             0             0             0             0             0             0             0             0             (0)           (0)           1             2             (5)           (5)           (4)           

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% 0.2% -1.5% 0.0% 0.3%

Utilization² 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.3% -0.2% -1.4% -0.9% -0.4%

Oil Tankers² (TCE) (0)           0             (0)           0             (0)           0             (0)           (0)           0             (0)           (0)           0             1,145      133         (2,794)    (1,761)    (370)       

VLCC, spot² (TCE) 0             (0)           0             0             0             0             0             0             (0)           0             (0)           0             4,871      336         (7,036)    (4,435)    (931)       

Suezmax, spot² (TCE) (0)           0             (0)           0             0             0             0             (0)           (0)           0             (0)           (0)           4,278      218         (4,565)    (2,878)    (604)       

Aframax, spot² (TCE) (0)           0             (0)           (0)           0             (0)           0             (0)           23           0             0             (0)           323         153         (3,186)    (2,008)    (421)       

MR, spot² (TCE) 0             (0)           (0)           0             0             (0)           (187)       (157)       (40)         0             7             (0)           214         58           (1,475)    (933)       (205)       

VLCC, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         (1)           (10)         (14)         (6)           (1)           

Suezmax, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         (0)           (6)           (10)         (3)           (0)           

Aframax, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         (1)           (5)           (8)           (3)           (0)           

MR, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         0             (2)           (6)           (1)           (0)           

OB² (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (1)           (1)           (0)           (5)           (8)           (9)           (8)           

OB/Fleet² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -1% -1% -1%

Share Index² -         -         -         -         -         -         -         -         -         -         -         -         7             (58)         (88)         (27)         5             

¹Sum during period ²Average during period

Demand/Supply (mDWT)

Oil Tankers, base case 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deliveries¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 5% 9% -11% -7%

Scrapping¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -12% 1% 9% 6% 3%

Other¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 2% 10% 22% -210% -398% -104%

Contracting¹ 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% 0% 2% -4% -2% -9% -5% 0%

Supply² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 0% 0%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -3% 28% -1% -21% -7%

Demand² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -1% -1%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% 2% 4% -48% 0% 8%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -1% 0%

Oil Tankers² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 1% -10% -6% -1%

VLCC, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 13% 1% -12% -7% -2%

Suezmax, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 16% 1% -12% -7% -2%

Aframax, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% -10% -6% -1%

MR, spot² (TCE) 0% 0% 0% 0% 0% 0% -1% -1% 0% 0% 0% 0% 2% 0% -8% -5% -1%

VLCC, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -11% -13% -5% -1%

Suezmax, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -10% -14% -5% -1%

Aframax, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -11% -14% -5% -1%

MR, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% -6% -16% -4% 0%

OB² 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -1% -1% -1% -9% -11% -11% -10%

OB/Fleet² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Share Index²

¹Sum during period ²Average during period

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1
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NB 0% 0% 0% 0% 0% -1% -1%

resale 3% 1% 5% 5% 0% 0% 0%

5y 3% 3% 7% 6% 8% 2% 0%

10y 3% 6% 10% 9% 16% 3% 0%

15y 0% 12% 9% 8% 4% 0% 0%

20y 2% 12% 12% 11% 12% 12% 12%

scrap 3% 3% 3% 3% 3% 3% 3%
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Portfolios

Weights #1 #2 #3 #4 #5 #6 #7 #8 #9 #10 #11 #12 #13

Oil 0% 10% 19% 29% 35% 41% 47% 65% 82% 100% 100% 100% 100%

Dry 0% 9% 19% 28% 31% 35% 38% 25% 13% 0% 0% 0% 0%

LNG 0% 6% 13% 19% 18% 16% 15% 10% 5% 0% 0% 0% 0%

VLGC 100% 75% 49% 24% 16% 8% 0% 0% 0% 0% 0% 0% 0%

Cash

SUM 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Return 23% 30% 37% 44% 47% 50% 52% 54% 55% 56% 56% 56% 56%

sigma 0.38        0.32      0.27      0.26        0.26       0.27        0.28      0.29      0.32        0.35        0.35        0.35        0.35        

Sharpe 0.56        0.89      1.30      1.66        1.75       1.81        1.84      1.80      1.69        1.56        1.56        1.56        1.56        
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