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VLCC:  The situation in the Suez Canal regarding the container ship “Ever Given” blocking all canal traffic 
since Tuesday was the story of the week.  Uncertainty as to the timing of its removal and the resumption 
of traffic remains in question.  This coupled with an active Atlantic Basin segment has put upward 
pressure on the market with returns for all vessels back above OPEX levels, albeit only marginally.  But 
it has been a while since the market has been moving up, so owners are trying to make the most of it.  
The latest eastbound fixture from West Africa was done at ws44.5 and is the highest level of the year.  
Even the sluggish Arabian Gulf sector has seen a slight uptick in rates, although levels remain below 
OPEX for most units.  While the Suez Canal is not as busy as it historically has been on the VLCC sector, 
recent discounts given by the Canal Authority for ballast units has encouraged more vessels to head 
that way.  This route for ballasters heading to the US Gulf is eight days quicker than going via the Cape 
of Good Hope, and therefore, the closure is at least temporarily restricting tonnage availability in the 
West. 
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MTD ‘21 Avg/Day: $386 MTD ‘21 v. CY ‘20: + -100% 
 

 
SUEZMAX:  Demand in West Africa was stronger this week as charterers actively worked their mid-
month April programs in earnest enabling a boost in rates across the board.  The WAFR>UKCM route 
improved 10 worldscale points from the start of the week off the back of a fresh round of resistance 
amongst owners and improving rates in alternative load areas.  TD20 finished the week at ws80, which 
yields a TCE of around $19,900/day (IFO 380) and $16,900/day (0.5%).  In the USG/CBS region, demand 
was limited this week with only a handful of fixtures making the rounds.  The USG>TA market will be the 
most intriguing route to watch going into next week.  Rates have held relatively flat; however, stronger 
returns in West Africa and South American markets should spill over into the region if the current trend 
holds its course.  The USG>SPORE route continues to hover around $2.95-3.0m levels (1:1) lump sum 
and remains date sensitive.  BDTI- TD20 ended the week settling at ws80 which is up 10.23 points from 
this time last week. 
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MTD ‘21 Avg/Day: $9,290 MTD ‘21 v. CY ‘20: -83% 
 

AFRAMAX:  The market continued to soften this week after a lull in activity allowed more prompt 
tonnage back into the market.  Charterers capitalized off the longer list.  TD9 rates closed near ws100 
and Transatlantic rates near ws75 for the week.  TCEs earned owners a meager $5,000 per day on EC 
Mexico and Caribbean runs while Transatlantic routes fetched around $12,000 per day on one-way 
trips.  It looks like owners may suffer through another low period and unless activity can start employing 
more tonnage, the low may stick around longer than most would prefer.  Over in Europe it is a different 
story.  With the containership “Ever Given” blocking the Suez Canal, the tonnage lists began to tighten 
up and owners were able to start capitalizing off fewer options across the region.  Rates out of the UKC 
were stable, with owners achieving ws110 at the close and nearly $12,000 per day on Cross UKC 
voyages.  The Mediterranean market led the charge though, with rates topping nearly ws150 on Cross 
Mediterranean routes, netting owners approximately $30,000 per day.  It is tough to say how long the 
firmer sentiment will last; however, most agree that as long as the Suez Canal remains closed, the 
European markets will likely continue to see rates above normal levels for this time of year. 
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MR:  Markets in Europe hovered for most of the week, with TC2 levels between ws150 and ws160 (basis 
37,000mt cargo).  A few older vessels helped edge rates down, but owners for the most part were able 
to hold the line to prevent any further erosion.  Last done TC2 stands at ws152.5 and the Mediterranean 
market remains active amid thinner tonnage.  As always, further inquiries and delays will dictate where 
rates move next.  Rates in the US Gulf remain stagnant for now.  All benchmark levels have been largely 
unchanged this week as fixing has shown nothing but last done repetition which was easily achieved.  
That being said, there is renewed optimism from owners, as an unfolding situation in the Suez Canal 
concerning the “Ever Given” blockade could have ripple effects which may ultimately lead to more US 
Gulf exports.  We are already seeing increased inquiries for naphtha movements for USG>FEAST which, 
depending on the extent of delays, could lead to other products moving east as well.  These factors along 
with USAC vessels ballasting towards Europe could potentially trim the list further and provide owners 
with some much-needed upswing in rates.  Stay tuned! 
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+ “Average Earnings” are weighted proportionally to each size class’ worldwide market activity (may include routes not necessarily shown in this report). 
^ Aframax and LR2 fleet numbers are combined for the purposes of these entries. 
° Panamax and LR1 fleet numbers are combined for the purposes of these entries. 
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TANKER ROUTES (13kts L|B) Week 11 Week 12 Week 11 Week 12 *Week 11 Bunkers **Week 12 Bunkers

VLCC WS|L$ WS|L$ TCE** TCE** VLSFO $524/MTD VLSFO $494/MTD

AG>USG • 280,000 (dwt) 18.50 18.50 -- --
AG>SPORE • 270,000 28.00 31.00 -$4,088 $886 Time Charter 1 Year v.  3 Years ($|day):
AG>JPN • 265,000 27.50 30.40 -$560 $4,783 $27,000 $31,000
AG>CHINA • 270,000 29.00 32.70 -$5,497 $165
WAFR>CHINA • 260,000 32.80 36.60 $1,258 $6,853 # Ships Trading: 823
USG>SPORE-AG 3.24m 3.56m $19,353 $26,384 % Fleet on Order: 10%
AG>USG/USG>SPORE-AG -- -- $12,468 $17,608  Ships to Breakers: No Activity

VLCC Average Earnings + -- -- -$1,349 $3,983
SUEZMAX

WAFR>USG • 130,000 62.00 71.00 $9,625 $15,604
WAFR>UKC • 130,000 67.00 74.00 $7,551 $12,307 Time Charter 1 Year v.  3 Years ($|day):
BSEA>MED • 140,000 81.00 85.00 $20,547 $24,206 $20,000 $22,500
CBS>USG • 150,000 63.50 62.50 $12,571 $12,897
USG>UKC • 150,000 58.00 57.00 $8,678 $9,107 # Ships Trading: 562
CBS>USG/USG>UKC-WAFR       -- -- $12,502 $12,825 % Fleet on Order: 7%
AG>USG • 140,000 22.00 23.00 -$2,870 -$1,193  Ships to Breakers: No Activity
USG>SPORE 2.92m 2.94m -- --
AG>USG/USG>SPORE-AG       -- -- $14,373 $15,985

Suezmax Average Earnings + -- -- $9,337 $13,113
AFRAMAX

N.SEA>UKC • 80,000 116.50 113.00 $22,893 $21,121
BALT>UKC • 100,000 117.50 113.80 $34,737 $33,262 Time Charter 1 Year v.  3 Years ($|day):
CBS>USG • 70,000 160.30 99.00 $27,955 $7,660 $18,000 $20,000
USG>UKC • 70,000 115.50 79.00 $12,327 $1,954
CBS>USG/USG>UKC-NSEA -- -- $35,988 $15,254 # Ships Trading: 1,043
MED>MED • 80,000 133.00 138.50 $27,610 $31,078 % Fleet on Order: 9%
AG>SPORE • 80,000 96.50 101.50 $9,363 $11,980  Ships to Breakers: No Activity

Aframax Average Earnings + -- -- $27,752 $21,275
PANAMAX

CBS>USAC(USG) • 50,000 181.00 184.00 $25,712 $27,134 Time Charter 1 Year v.  3 Years ($|day):
UKC>USG • 55,000 81.60 99.90 $1,248 $6,699 $13,500 $15,500
MED>USG • 55,000 81.00 94.00 $3,040 $7,271 # Ships Trading: 458
ECU>USWC • 50,000 192.00 190.00 $23,851 $23,606 % Fleet on Order: 1%

Panamax Average Earnings + -- -- $12,056 $15,071  Ships to Breakers: Low Activity

LR2

AG>JPN • 75,000 92.65 121.40 $7,403 $17,439 Time Charter 1 Year v.  3 Years ($|day):
AG>UKC 1.80m 2.11m $7,361 $14,296 $18,500 $20,500
MED>JPN 1.98m 2.14m $9,317 $13,148 # Ships Trading: 1,043^
AG>UKC-MED>JPN-AG -- -- $13,514 $19,284 % Fleet on Order: 9%^

LR2 Average Earnings + -- -- $9,438 $18,054 Ships to Breakers: No Activity^

LR1

AG>JPN • 55,000 116.30 128.60 $9,867 $13,557 Time Charter 1 Year v.  3 Years ($|day):
AG>UKC 1.60m 1.74m $8,365 $11,794 $15,500 $16,000
UKC>WAFR • 60,000 112.40 115.50 $12,294 $13,947 # Ships Trading: 458

AG>UKC/UKC>WAFR-AG -- -- $14,028 $17,037 % Fleet on Order: 1%°

LR1 Average Earnings + -- -- $11,947 $15,297  Ships to Breakers: No Activity°

MR
UKC>USAC • 37,000 156.50 161.00 $10,022 $11,277
USG>UKC • 38,000 72.50 67.50 -$2,650 -$2,898 Time Charter 1 Year v.  3 Years ($|day):
USG>UKC/UKC>USAC(USG) -- -- $9,299 $9,558 $13,250 $14,500
USG>CBS (Pozos Colorados) 364k 350k $4,508 $4,156
USG>CHILE (Coronel) 1.22m 1.16m $12,871 $11,822 # Ships Trading: 1,784
CBS>USAC(USG) • 38,000 113.00 109.50 $5,970 $5,871 % Fleet on Order: 7%
WCIND>JPN-ROK>SPORE-WCIND -- -- $12,304 $12,433  Ships to Breakers: Low Activity

MR Average Earnings + -- -- $9,829 $10,171
HANDYSIZE

MED>EMED • 30,000 121.10 170.00 $9,886 $25,497 Time Charter 1 Year v.  3 Years ($|day):
SPORE>JPN • 30,000 149.00 149.60 $7,430 $8,136 $11,000 $13,000

Handysize Average Earnings + -- -- $8,314 $14,386 # Ships Trading: 613

% Fleet on Order: 6%

 Ships to Breakers: No Activity
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THE WEEK IN CHARTS  
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Global Climber of the Week: Handy (MED>MED | 50,000mt) | +54% 
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Global Decliner of the Week: Panamax (USG>CBS l 50,000mt) | -24% 
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This Week: 502.7m bbls This Week ’21 v. ’20: +10.8% 
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US Gasoline Demand (EIA) WTD ’21 v. CY ‘20 

This Week: 8.616m bbls/day This Week ’21 v. ’20: -11.1% 
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