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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           29           42           49           33           20           26           

Scrapping¹ (6)            (11)          (6)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (8)            (15)          (13)          (10)          (8)            

Other¹ 7             9             4             3             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (17)          16           (0)            0             (0)            

Contracting¹ 102        37          103        42          24          104        63          30          11          43          44          32          14          23          33          36          

Supply² 411         445         515         594         674         718         754         774         791         818         837         858         898         927         939         953         

  Δ y/y 7.0% 8.4% 15.5% 15.4% 13.4% 6.7% 5.0% 2.7% 2.1% 3.3% 2.4% 2.5% 4.6% 3.2% 1.3% 1.4%

Demand² 392         401         466         513         556         604         632         625         633         687         714         728         747         801         830         850         

  Δ y/y 4.2% 2.3% 16.2% 10.0% 8.5% 8.7% 4.5% -1.1% 1.3% 8.5% 3.9% 2.0% 2.6% 7.3% 3.6% 2.5%

Utilization² 95% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 83% 86% 88% 89%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,346      1,065      1,575      2,117      2,369      

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    13,051    20,259    29,715    34,117    

Pana, spot² (TCE) 48,682    19,332    25,059    14,016    7,701      9,497      7,726      5,534      5,588      10,053    13,009    12,383    9,906      13,901    17,472    19,134    

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      8,180      11,515    14,483    15,865    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      10,482    9,274      8,003      11,272    13,486    14,517    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           28           33           46           51           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           21           19           18           20           28           31           

Supra, 5y² (USDm) 61           27           32           28           22           21           25           16           13           16           18           17           16           18           22           24           

Handy, 5y² (USDm) 44           21           26           23           18           18           20           13           10           14           15           16           15           17           22           22           

OB² 306         319         311         279         184         142         182         151         115         75           99           99           74           47           46           60           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 19% 15% 9% 12% 12% 8% 5% 5% 6%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         95           140         255         305         

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           42           48           32           14           16           

Scrapping¹ (6)            (11)          (6)            (23)          (33)          (23)          (16)          (31)          (29)          (15)          (4)            (8)            (14)          (15)          (12)          (9)            

Other¹ 7             9             4             4             (1)            (0)            (0)            (1)            (1)            (0)            (0)            (17)          16           0             (0)            0             

Contracting¹ 102        37          103        42          24          104        63          30          11          43          44          30          11          16          29          34          

Supply² 411         445         514         594         674         718         754         774         791         817         837         858         897         923         931         935         

  Δ y/y 7.0% 8.4% 15.5% 15.5% 13.4% 6.7% 5.0% 2.7% 2.1% 3.3% 2.4% 2.5% 4.6% 2.9% 0.8% 0.4%

Demand² 392         401         466         512         556         604         632         625         633         687         714         728         745         785         811         829         

  Δ y/y 4.2% 2.3% 16.2% 10.0% 8.5% 8.7% 4.5% -1.1% 1.3% 8.5% 3.9% 1.9% 2.4% 5.4% 3.3% 2.2%

Utilization² 95% 90% 91% 86% 83% 84% 84% 81% 80% 84% 85% 85% 83% 85% 87% 89%

BDI² (Index) 6,347      2,622      2,762      1,551      922         1,207      1,106      715         675         1,149      1,351      1,346      1,047      1,340      1,794      2,205      

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    12,735    16,157    24,082    31,244    

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    8,869      10,367    13,974    17,233    

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      8,160      11,079    13,902    16,454    

Handy, spot² (TCE) 29,100    11,359    16,437    10,560    7,636      8,190      7,687      5,366      5,222      7,659      10,482    9,274      7,931      8,415      10,309    12,020    

Cape, 5y² (USDm) 128         52           57           43           34           36           47           33           24           32           35           31           28           33           42           48           

Pana, 5y² (USDm) 73           32           39           31           22           21           24           17           14           18           19           19           18           19           24           28           

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

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

OB² 306         319         311         279         184         142         182         151         115         75           99           98           71           41           36           54           

OB/Fleet² 75% 72% 60% 47% 27% 20% 24% 19% 15% 9% 12% 11% 8% 4% 4% 6%

Share Index² 1,125      512         581         381         258         297         354         144         65           117         142         129         95           145         253         320         

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             1             1             7             9             

Scrapping¹ 0             (0)            0             0             0             0             0             (0)            (0)            (0)            (0)            0             (1)            2             2             1             

Other¹ 0             0             (0)            (0)            (0)            (0)            0             0             0             0             0             0             0             (0)            0             (0)            

Contracting¹ 0            -         -         -         (0)           (0)           0            (0)           0            0            0            2            2            7            4            2            

Supply² 0             0             0             0             0             0             0             0             0             0             0             0             0             4             8             18           

  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% 0.0% 0.3% 0.5% 1.1%

Demand² 0             0             0             0             0             0             0             0             0             0             0             0             1             15           19           21           

  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% 0.2% 1.9% 0.3% 0.3%

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

BDI² (Index) -          -          -          -          -          -          -          -          -          -          -          -          18           235         323         165         

Cape, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          317         4,102      5,633      2,873      

Pana, spot² (TCE) -          -          -          -          -          -          -          -          -          265         1,355      1,318      1,037      3,534      3,498      1,901      

Supra, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          21           436         580         (590)        

Handy, spot² (TCE) -          -          -          -          -          -          -          -          -          -          -          -          72           2,857      3,177      2,497      

Cape, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          -          1             4             3             

Pana, 5y² (USDm) -          -          -          -          -          -          -          -          -          0             2             -          -          1             4             3             

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

Handy, 5y² (USDm) -          -          -          -          -          -          -          -          -          -          -          -          -          1             3             3             

OB² 0             0             0             0             (0)            (0)            0             (0)            0             0             0             1             3             6             10           5             

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

Share Index² -          -          -          -          -          -          -          -          -          -          -          -          (0)            (5)            2             (15)          

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% 1% 3% 50% 56%

Scrapping¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% -15% -16% -9%

Other¹ 0% 0% -1% -1% 0% 3% -26% -3% -1% -2% 0% 0% 0% -398% -528% -128%

Contracting¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 22% 46% 14% 6%

Supply² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 12% 60% 285%

Demand² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 2% 3%

  Δ y/y 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 7% 35% 10% 12%

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

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 18% 18% 7%

BDI² (Index) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 25% 23% 9%

Cape, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 12% 12% 12% 34% 25% 11%

Pana, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 4% -4%

Supra, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 34% 31% 21%

Handy, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 8% 6%

Cape, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 10% 0% 0% 7% 16% 10%

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

Supra, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 19% 14%

OB² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 4% 14% 28% 10%

OB/Fleet²

Share Index² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -4% 1% -5%

¹Sum during period ²Average during period
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𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

Summary Capesize Panamax Supramax Handymax Handysize

NB 47.0 26.0 24.0 23.5 23.0

resale 48.0 26.5 24.5 24.0 23.5

5y 29.0 17.5 16.0 15.3 14.5

10y 18.0 11.5 9.5 9.0 8.5

15y 12.3 7.5 6.0 5.8 5.5

20y 10.7 6.7 5.6 4.8 3.9

scrap 9.7 5.7 4.6 4.0 2.9

All prices are excluding scrubbers

NB parity 19,279 12,846 11,842 11,218 10,611

Changes Capesize Panamax Supramax Handymax Handysize

NB 0.0 0.0 0.0 0.0 0.0

resale 0.0 0.0 0.0 0.0 0.0

5y 0.5 0.0 0.0 0.0 0.0

10y 1.0 -0.8 0.0 0.0 0.0

15y 0.5 0.0 0.0 0.0 0.0

20y 0.0 0.0 0.0 0.0 0.0

scrap 0.0 0.0 0.0 0.0 0.0

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

¹¹



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

ε 𝜏

ε 𝜏

ε

ε

ε

ε

ε

ε

ε

 
 

 
 
 
 

 

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

ε

ε

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  

                                  

                                 
                                                                                                           

                                                             

                                             
      
                           

                                                                                                                                                  

                    

                                        

                                                                          

                                                  
                                                                  

                                   

                            



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

48 

32 

22 

12 12 

 -

 10

 20

 30

 40

 50

 60

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)
74 

56 

45 

34 34 

 -

 10

 20

 30

 40

 50

 60

 70

 80

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

                                                                                              

                                                                        
                                                                                             

                                                 

                                        

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

U
SD

/d
ay

Net TCE/day Cash break-even Operational break-even P&L break-even



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  

                                                                                                               
                                                                                    

                                

                                                                                                                            

                                                                                          

      
                           

                                     
                                                                                                                               

                                       

                                                                   
        
                                                  

                                                                                                      

                            



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

100 

48 

8 
-6 -6 

 -50

 -

 50

 100

 150

 200

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)

156 

106 

67 
58 58 

 -

 50

 100

 150

 200

 250

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

                                                                                   
            

                                                                        

                                                                                                                                                

                                        

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

157 

35 

-7 

-32 -32 

 -200

 -150

 -100

 -50

 -

 50

 100

 150

 200

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)

186 

73 

36 

13 13 

 -50

 -

 50

 100

 150

 200

 250

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

           

                                                                      

           

                                                                       
                                                                                            

                                               

                                        

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  

                    

                                              

                                                                            

                                                                                      

                                

                                                                                                                                                                          

                                             

      

              
           

                                       

                                       

                                                                

                    

                                       
                                                                   

        
                                                                                                                      

                                   

                

𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

184 

42 

-8 

-45 -45 

 -100

 -50

 -

 50

 100

 150

 200

 250

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)

221 

84 

32 

-0 -0 

 -50

 -

 50

 100

 150

 200

 250

 300

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
S

D
m

CS vs consensus range (2021E)

                                                                                   

            
                                                                                                                                                                        

                                                 

                        

   

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

P/
N

A
V

N
A

V
PS

 (U
SD

)

NAVPS P/NAV

1.7 

3.2 

4.8 

6.3 

7.8 

9.4 

10.9 

12.4 

14.0 

15.5 

17.0 

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

N
A

V
/s

ha
re

 (U
SD

)

Δ Asset prices

Assets

Price

-5 0%

-4 0%

-3 0%

-2 0%

-1 0%

0%

10%

20%

30%

40%

50%

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

Δ
N

A
V

Δ Asset prices

0

200

400

600

800

1000

1200

1400

U
SD

m

Oper. CF NAV (less oper. CF) NAV

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

0

100

200

300

400

500

600

700

800

900

N
et

 L
oa

n 
to

 V
al

ue
 

Pr
im

ar
y 

as
se

ts
 (U

SD
m

)

Primary assets Net LTV



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

194 

70 

4 
-18 -18 

 -200

 -150

 -100

 -50

 -

 50

 100

 150

 200

 250

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)

254 

144 

81 
64 64 

 -50

 -

 50

 100

 150

 200

 250

 300

 350

 400

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

                                                                                   

            

                                                                       

                            
                                                                 

                                                 

                                        

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

U
SD

/d
ay

Net TCE/day Cash break-even Operational break-even P&L break-even



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  

                                                                                                                                                                                                                                                                                                                                                                                                                                                                               

                                                                                                                           

                                                                                      

                                                                                                                                                                                                        

                                             

      
                          

                                            
                                   

                                                                                     

                                       
                                                                            

                                                 

        

𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

P/
N

A
V

N
A

V
PS

 (U
SD

)

NAVPS P/NAV

0.7 

1.8 

2.8 

3.9 

4.9 

6.0 

7.0 

8.0 

9.1 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

N
A

V
/s

ha
re

 (U
SD

)

Δ Asset prices

Assets

Price

-5 0%

-4 0%

-3 0%

-2 0%

-1 0%

0%

10%

20%

30%

40%

50%

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

Δ
N

A
V

Δ Asset prices

0

500

1000

1500

2000

2500

3000

U
SD

m

Oper. CF NAV (less oper. CF) NAV

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

500

1000

1500

2000

2500

N
et

 L
oa

n 
to

 V
al

ue
 

Pr
im

ar
y 

as
se

ts
 (U

SD
m

)

Primary assets Net LTV



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

424 

174 

63 

15 15 

 -200

 -100

 -

 100

 200

 300

 400

 500

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)
567 

318 

209 

173 173 

 -

 100

 200

 300

 400

 500

 600

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

           
                                                                                    

                               
                                       

                                    
  

                                                      
                                                 

                                        

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



Professionalism & Quality  

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                

                                              
                                                                                                                                                                   

                                 
                    

                                                                                  
                                                              

                                             

      
                            

                                           

       

                          

                                                                                      

                                                      
                                                   

        
                                                 

                                                                  
                                   

                           



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
mailto:jh@cleaves.no
https://twitter.com/JHannisdahl


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

P/
N

A
V

N
A

V
PS

 (U
SD

)

NAVPS P/NAV

0.4 

2.6 

4.8 

6.9 

9.1 

11.3 

13.5 

15.7 

17.9 

0

2

4

6

8

10

12

14

16

18

20

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

N
A

V
/s

ha
re

 (U
SD

)

Δ Asset prices

Assets

Price

-5 0%

-4 0%

-3 0%

-2 0%

-1 0%

0%

10%

20%

30%

40%

50%

-5 0% -4 0% -3 0% -2 0% -1 0% 0% 10% 20% 30% 40% 50%

Δ
N

A
V

Δ Asset prices

0

500

1000

1500

2000

2500

3000

3500

4000

U
SD

m

Oper. CF NAV (less oper. CF) NAV

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

500

1000

1500

2000

2500

3000

N
e

t 
Lo

a
n

 t
o

 V
a

lu
e

 

P
ri

m
a

ry
 a

ss
e

ts
 (

U
S

D
m

)

Primary assets Net LTV



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

484 

232 

90 

19 19 

 -100

 -

 100

 200

 300

 400

 500

 600

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2020E)
729 

478 

333 

272 272 

 -

 100

 200

 300

 400

 500

 600

 700

 800

Sales EBITDA (adj.) EBIT (adj.) PTP  Net earnings (adj.)

U
SD

m

CS vs consensus range (2021E)

           
                                                                       

            
                                                                       

                                                                                              
                                                 

                                       

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

U
SD

/d
ay

Net TCE/day Cash break-even Operational break-even P&L break-even



𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 



Professionalism & Quality  𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

mailto:jh@cleaves.no
mailto:jh@cleaves.no
https://twitter.com/GersemiResearch


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
https://tinyurl.com/y2mjv9ps
https://tinyurl.com/y2mjv9ps
https://tinyurl.com/y2mjv9ps


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
https://tinyurl.com/y2mjv9ps
https://tinyurl.com/y2mjv9ps
http://gersemiresearch.com/wp-content/uploads/2020/01/2020.01.31-Shipping-Report-2020-312-pages-Great-Year-in-the-Rear-Time-for-the-Rat-to-get-Fat.pdf
http://gersemiresearch.com/wp-content/uploads/2020/01/2020.01.31-Shipping-Report-2020-312-pages-Great-Year-in-the-Rear-Time-for-the-Rat-to-get-Fat.pdf


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/
http://gersemiresearch.com/wp-content/uploads/2020/01/2020.01.31-Shipping-Report-2020-312-pages-Great-Year-in-the-Rear-Time-for-the-Rat-to-get-Fat.pdf


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 

http://cleaves.no/
https://www.cleaves.no/post/quick-update-downgrading-oil-tankers-to-hold
https://www.cleaves.no/post/shipping-quarterly-2q20-coronavirus-volatility
https://www.cleaves.no/post/oil-tanker-update-downgrade-to-sell-back-to-reality-127-pages
https://tinyurl.com/y2mjv9ps
https://tinyurl.com/y2mjv9ps
https://tinyurl.com/y2mjv9ps


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

0%

2%

4%

6%

8%

10%

12%

14%

0

10

20

30

40

50

60

70

80

%
 o

f 
O

il 
T
a
n
ke

r 
fl
e
e
t

M
ill

io
n
 D

W
T
 o

n
 f

lo
a
ti
n
g

 s
to

ra
g

e

VLCC

Suezmax

Aframax

Other

% of Oil Tanker fleet

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

-300

200

700

1200

1700

2200

0

20

40

60

80

100

120

# 
o

f 
ri

gs

U
SD

/b
b

l

WTI vs US rig count

WTI Rig count

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

𝑃𝑠ℎ𝑎𝑟𝑒𝑠 = 𝑓[𝑃5𝑦 𝑉𝐿𝐶𝐶] = 𝑓[1𝑦 𝑇𝐶5𝑦 𝑉𝐿𝐶𝐶] = 𝑓[𝐸(1𝑦 𝑓𝑤𝑑 𝑠𝑝𝑜𝑡 𝑟𝑒𝑣𝑒𝑛𝑢𝑒5𝑦 𝑉𝐿𝐶𝐶)], 𝑅2 = 0.90 𝑠𝑖𝑛𝑐𝑒 1998

Inflection point
in mid-'21E

 

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

 

http://cleaves.no/


𝑓 λ = 𝑎0 + 𝛽1 𝜆𝜏 , 𝑅2 ≈ 1

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           18           26           21           22           

Scrapping¹ (3)           (4)           (7)           (11)         (9)           (11)         (11)         (7)           (2)           (2)           (11)         (20)         (3)           (3)           (13)         (11)         (9)           

Other¹ 1             (6)           (1)           (6)           (1)           0             3             3             5             6             3             1             (5)           6             6             (0)           (0)           

Contracting¹ 42          54          15          37          12          14          37          28          51          12          35          27          26          24          18          18          24          

Supply² 353         368         398         415         438         457         472         475         487         511         541         548         570         590         612         623         633         

  Δ y/y 6.0% 4.1% 8.3% 4.1% 5.5% 4.6% 3.2% 0.7% 2.6% 4.8% 5.9% 1.3% 4.0% 3.5% 3.6% 1.8% 1.5%

Demand² 323         348         321         345         352         371         387         401         443         432         434         435         489         506         474         510         537         

  Δ y/y 4.4% 7.9% -7.7% 7.5% 2.1% 5.2% 4.4% 3.6% 10.5% -2.5% 0.6% 0.1% 12.5% 3.5% -6.4% 7.5% 5.3%

Utilization² 91% 95% 81% 83% 81% 81% 82% 84% 91% 85% 80% 79% 86% 86% 77% 82% 85%

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    24,249    9,076      14,265    18,965    

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    53,145    12,689    25,758    37,595    

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    30,240    10,600    19,080    26,761    

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    22,161    10,087    16,007    21,370    

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    15,251    8,558      11,277    13,740    

VLCC, 5y² (USDm) 126         142         85           87           77           63           56           74           81           68           62           62           67           67           61           68           80           

Suezmax, 5y² (USDm) 90           95           61           62           54           45           40           50           60           49           41           41           46           46           40           45           53           

Aframax, 5y² (USDm) 68           71           44           44           39           31           29           39           46           36           30           31           36           37           32           35           41           

MR, 5y² (USDm) 50           50           29           27           29           25           26           27           28           25           24           25           27           27           24           23           25           

OB² 159         176         153         130         107         70           56           71           86           90           70           71           58           51           51           45           46           

OB/Fleet² 45% 48% 38% 31% 24% 15% 12% 15% 18% 18% 13% 13% 10% 9% 8% 7% 7%

Share Index² 630         587         401         442         298         158         131         176         222         169         172         149         185         195         144         192         276         

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           21           22           16           18           

Scrapping¹ (3)           (4)           (7)           (11)         (9)           (11)         (11)         (7)           (2)           (2)           (11)         (20)         (3)           (4)           (12)         (9)           (8)           

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

Contracting¹ 42          54          15          37          12          14          37          28          51          12          35          27          25          16          18          29          33          

Supply² 354         369         399         416         439         458         473         475         488         511         542         549         571         591         605         613         621         

  Δ y/y 5.9% 4.1% 8.2% 4.1% 5.5% 4.5% 3.1% 0.6% 2.6% 4.8% 6.0% 1.3% 4.0% 3.6% 2.2% 1.4% 1.2%

Demand² 324         349         322         346         353         371         387         401         443         432         435         435         490         513         483         526         543         

  Δ y/y 4.4% 7.8% -7.7% 7.4% 2.1% 5.1% 4.3% 3.6% 10.5% -2.5% 0.6% 0.1% 12.5% 4.8% -5.9% 8.8% 3.3%

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

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    25,245    12,119    21,048    24,613    

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    54,090    20,353    42,842    51,821    

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    32,330    15,573    30,165    35,991    

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    23,991    13,559    23,747    27,814    

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    16,121    10,153    14,831    16,699    

VLCC, 5y² (USDm) 126         142         85           87           77           63           56           74           81           68           62           62           67           67           62           83           100         

Suezmax, 5y² (USDm) 90           95           61           62           54           45           40           50           60           49           41           41           46           46           41           54           65           

Aframax, 5y² (USDm) 68           71           44           44           39           31           29           39           46           36           30           31           36           37           32           42           51           

MR, 5y² (USDm) 50           50           29           27           29           25           26           27           28           25           24           25           27           27           24           27           30           

OB² 159         176         153         130         107         70           56           71           86           90           70           71           58           50           42           44           59           

OB/Fleet² 45% 48% 38% 31% 24% 15% 12% 15% 18% 18% 13% 13% 10% 8% 7% 7% 10%

Share Index² 630         587         401         442         298         158         131         176         222         169         172         149         185         199         160         296         413         

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          0.0          -         -         -         -         -         -         -         -         -         -         -         (3.0)        4.3          5.4          3.6          

Scrapping¹ -         -         -         -         -         -         -         -         -         -         -         0.1          0.0          1.6          (1.4)        (1.9)        (1.3)        

Other¹ 0.0          (0.0)        (0.0)        0.0          0.3          (0.0)        0.6          0.2          (0.3)        0.0          (0.3)        0.0          0.0          0.1          5.8          (0.0)        (0.0)        

Contracting¹ (0.0)        0.0         (0.0)        -         -         -         (0.0)        0.0         0.0         0.0         (0.1)        (0.1)        0.6         7.7         0.2         (10.6)      (8.9)        

Supply² (1.0)        (1.0)        (1.0)        (1.0)        (1.0)        (0.8)        (0.4)        (0.1)        (0.2)        (0.3)        (0.5)        (0.5)        (0.5)        (1.0)        7.2          9.6          12.0        

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 1.4% 0.4% 0.4%

Demand² (0.9)        (1.0)        (0.8)        (0.9)        (0.8)        (0.6)        (0.3)        (0.1)        (0.1)        (0.3)        (0.4)        (0.4)        (0.5)        (7.0)        (9.2)        (16.0)      (6.3)        

  Δ y/y 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% -1.3% -0.5% -1.3% 2.0%

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% 0.0% -1.0% -2.4% -3.9% -2.7%

Oil Tankers² (TCE) -         -         -         -         -         -         -         -         -         -         -         -         -         (996)       (3,043)    (6,783)    (5,648)    

VLCC, spot² (TCE) -         -         -         -         -         -         -         -         -         -         -         -         -         (945)       (7,665)    (17,084)  (14,226)  

Suezmax, spot² (TCE) -         -         -         -         -         -         -         -         -         -         -         -         -         (2,090)    (4,973)    (11,085)  (9,230)    

Aframax, spot² (TCE) -         -         -         -         -         -         -         -         -         -         -         -         -         (1,829)    (3,472)    (7,739)    (6,445)    

MR, spot² (TCE) -         -         -         -         -         -         -         -         -         -         -         -         -         (870)       (1,594)    (3,554)    (2,959)    

VLCC, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         -         -         (1)           (15)         (20)         

Suezmax, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         -         -         (1)           (9)           (12)         

Aframax, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         -         -         0             (8)           (10)         

MR, 5y² (USDm) -         -         -         -         -         -         -         -         -         -         -         -         -         -         (0)           (4)           (5)           

OB² 0             0             0             0             0             0             (0)           0             0             0             (0)           (0)           0             2             9             1             (13)         

OB/Fleet² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% -2%

Share Index² -         -         -         -         -         -         -         -         -         -         -         -         -         (4)           (16)         (104)       (137)       

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% 0% -14% 20% 35% 20%

Scrapping¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -36% 12% 21% 16%

Other¹ 1% 0% 0% 0% -23% -1% 30% 6% -6% 0% -11% 0% 0% 1% ######## -145% -200%

Contracting¹ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% 2% 48% 1% -37% -27%

Supply² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 2%

  Δ y/y 0% 0% 0% 0% 1% 1% 3% 9% 0% -1% 0% -1% 0% -2% 62% 27% 30%

Demand² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -2% -3% -1%

  Δ y/y 1% 0% 0% 0% 1% 1% 2% 2% 0% 1% -4% -13% 0% -28% 9% -15% 61%

Utilization² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -1% -3% -5% -3%

Oil Tankers² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -4% -25% -32% -23%

VLCC, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -38% -40% -27%

Suezmax, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -6% -32% -37% -26%

Aframax, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -8% -26% -33% -23%

MR, spot² (TCE) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -5% -16% -24% -18%

VLCC, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -18% -20%

Suezmax, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -2% -17% -19%

Aframax, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% -18% -19%

MR, 5y² (USDm) 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% -14% -17%

OB² 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 21% 2% -22%

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
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Current VLGC LGC MGC (L) MGC (S) Semi-ref (L) Semi-ref (M) Ethylene Press (L) Press (M) Press (S)

NB 73.0 63.0 46.0 42.0 38.2 34.9 37.0 28.1 21.9 16.5

resale 81.0 67.8 47.0 42.0 38.2 34.9 37.0 28.1 21.9 16.5

5y 70.0 57.7 39.0 34.5 31.4 28.6 28.0 21.3 16.6 12.5

10y 55.5 44.7 29.0 26.5 24.1 22.0 21.0 15.3 12.0 9.0

15y 42.5 33.1 20.0 18.0 16.4 14.9 15.0 11.9 9.3 7.0

20y 29.6 23.1 14.2 12.5 11.3 9.7 10.1 8.2 6.3 4.7

scrap 16.7 13.1 8.4 7.0 6.2 4.5 5.2 4.5 3.3 2.3

Delta VLGC LGC MGC (L) MGC (S) Semi-ref (L) Semi-ref (M) Ethylene Press (L) Press (M) Press (S)

NB 2.0 1.0 1.0 1.0 0.9 0.8 1.0 0.9 0.7 0.5

resale 2.0 0.4 0.0 0.0 0.0 0.0 1.0 0.9 0.7 0.5

5y 2.0 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

10y 2.0 0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

15y 1.5 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

20y 1.3 0.6 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.0

scrap 1.0 0.7 0.4 0.3 0.2 0.1 0.2 0.2 0.1 0.1
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Portfolios

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

Oil 0% 10% 20% 31% 20% 10% 0% 0% 0% 0% 0% 0% 0%

Dry 0% 11% 23% 34% 52% 70% 88% 92% 96% 100% 100% 100% 100%

LNG 100% 74% 47% 21% 14% 7% 0% 0% 0% 0% 0% 0% 0%

VLGC 0% 5% 10% 14% 13% 13% 12% 8% 4% 0% 0% 0% 0%

Cash 0% 0% 0% 0% 0% 0% 0% 0%

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

Return -16% 1% 17% 34% 49% 65% 81% 83% 84% 85% 85% 85% 85%

sigma 0.40         0.34      0.29      0.28         0.28       0.30         0.33      0.34      0.35         0.35         0.35         0.35         0.35         

Sharpe 0.39-         0.02      0.58      1.21         1.74       2.15         2.44      2.43      2.43         2.41         2.41         2.41         2.41         
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