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Tankers
Comments

VLCC

A much better week for owners, as rates moved further in their favor. TCE’s are far from anything to celebrate, but

coupled with slightly lower bunkers, returns are somewhat improved. In the MEG, the two tier market very

evident, as older or ‘challenged’ tonnage struggle to ride the same wave as their modern equivalents. Charterers

with slightly more relaxed vetting able to take ships at lower levels as was shown in Formosa taking an ‘05 built

vessel at WS26.5, meanwhile the market was 6 points higher for modern. Today we are another half point up and

owners will have the bit between their teeth for more. In the Atlantic, it was West Africa liftings that led the way,

with rates climbing up through the WS30’s, as tonnage availability was squeezed off mid-April dates. Again,

owners will be eyeing better numbers ahead.

Suezmax

The Suezmax market has sparked into life this week with the Atlantic basin being the main protagonist.

Mediterranean and Black Sea Aframax rates have been too tempting for owners to ignore with a Suezmax

reportedly on subjects for a Black Sea/Med' Aframax parcel at the equivalent of 130KT at WS92.3. This will

continue to hold vessels in the region and positively impact Td20 and Td6. Owners will be further emboldened by

reports that a Guyana/Ta cargo is on subjects 130KT at WS90. In the East, VLCCs are on an upward trajectory

which will support Suezmax rates in the region and possibly add some momentum. MEG/East trades 130KT X

WX65-67.5 on modern tonnage whilst Td23 feels firmer at WS22.5-25. West Africa/East will likely settle at W75-

77.5.

Aframax

The Aframax market in the North Sea and Baltic looks like will face a downward adjustment, but we still need to

keep an eye on the Mediterranean/Black Sea market which can offer an alternative for non-ice owners open on

the Continent. The Ice season in the Baltic is slowly coming to an end and owners will try to take advantage of the

last premiums paid before restrictions will be lifted. As we are now looking at early-April fixing window, we expect

rates to move sideways in for the North Sea in the week to come, with a downward pressure on rates for cargoes

loading ex Baltic. In the Med/Black Sea the market has moved more or less sideways the past week. This week

started with a slight upward correction, mainly due to weather delays in a few key ports causing a tighter tonnage

list. We expect the market to remain steady/firm.

Rates

Dirty (Spot WS 2021)

MEG/WEST (280 000) WS 19.0 1.0 

MEG/Japan (280 000) WS 33.0 4.0 

MEG/Singapore (280 000) WS 33.0 4.0 

WAF/FEAST (260 000) WS 37.0 4.5 

WAF/USAC (130 000) WS 70.0 5.0 



Sidi Kerir/W Med (135 000) WS 75.0 2.5 

N. Afr/Euromed (80 000) WS 140.0 2.5 

UK/Cont (80 000) WS 115.0 0.0 

Caribs/USG (70 000) WS 82.5 -82.5 

1 Year T/C (USD/Day)

VLCC (Modern) $28500.0 $500 

Suezmax (Modern) $16500.0 $0 

Aframax (Modern) $16000.0 $1,000


VLCC

VLCCs fixed in all areas last week 58 15 

VLCCs available in MEG next 30
days

150 5 

1 Year T/C Crude

Dry Bulk
Comments

Capesize

We have seen a dramatic change in sentiment from positive to negative as the smaller segments as Panamax and

Supramax has lost its pace. This has put some pressure on the Capesize segment, but mainly on forward pricing

and period, while an inferno in the spot market is yet to be seen. The explanation probably lies in the heavy

contango, but still of an interest and maybe a sign of still healthy demand of vessels.

Panamax

End of last week we experienced an extremely firming market which has faced a correction this week. The FFA

market took a major hit which again has resulted in a hault for the period market. P1A is currently yielding 23k

while fronthauls are priced in the mid 30k region. In the Pacific, we also see a standoff in bid/offers and there

seems to be a lack of demand for prompt positions. P3 is valued in the high 20k.

Supramax



Positive sentiment started to vanish and market taking a dive among all segments and trading areas. Spot market

in Atlantic “crashing” as some charterers suggested adding some uncertainty going forward. Decreased activity

and lower rates also affecting the Pacific market. Indexes turned south for second day in a row. Grain export from

USG traditionally will be slowed down during spring moths. The Black sea and Continent drastically down on fresh

cargo inquiry. Rates from Med to West Africa fall about USD 5k-7k per day compared to last week’s fixtures. From

the Continent to East Med we have seen fixtures done around USD 26,000 pd. Ultramax APS SW Pass fixed

27,000 TCT to Med. ECSA for time being remaining firm with fixtures reported USD 20,000 plus USD 1 mil GBB

for trip to Singapore-Japan. NOPAC RV close to USD 26,000 or touch higher on Ultramax delivery Japan. Indian

Ocean remain strong with rates achieving highest level - Supra was reported fixed basis delivery Karachi for 2

laden legs redelivery Singapore-Japan at USD 33,500.

Rates

Capesize (USD/Day, USD/Tonne)

TCE Cont/Far East (180 DWT) $32,535 -$815 

Australia – China $8.9 -$0.5 

Pacific RV $20,058 -$1,880


Panamax (USD/Day, USD/Tonne)

Transatlantic RV $22,150 $1,900


TCE Cont/Far East $34,464 $4,123


TCE Far East/Cont $14,256 $3,148


TCE Far East RV $27,935 $2,341


Supramax (USD/Day)

Atlantic RV $20,099 -$2,408


Pacific RV $24,800 $993 

TCE Cont/Far East $30,871 -$1,475


1 Year T/C (USD/Day)

Newcastlemax (208 000 dwt) $25,500 $0 

Capesize (180 000 dwt) $22,000 $0 

Kamsarmax (82 000 dwt) $22,000 $500 

Panamax (75 000 dwt) $20,000 $500 

Ultramax (64 000 dwt) $16,500 -$500 

Supramax (58 000 dwt) $15,000 -$500 



Baltic Dry Index (BDI) $2,194

1 Year T/C Dry Bulk

Gas
Chartering

EAST  

The momentum on freight from last week in the East has continued and last done deal in the market is reported

around USD 40 pmt Baltic. Various fob tenders from Middle Eastern suppliers has kept market players busy, and

we are also expecting more activity from Indian majors for 2H April cargos. As such, owners’ ideas are building as

we continue to see more ships booked away on subs.  

WEST  

Shipping-wise this week, we’re looking at three vessels potentially still open off March dates, however, there are

seemingly no more FOB availability to aid these ships. As we are approaching April dates, more second half

enquiries have surfaced, and rates are climbing slowly but surely into the mid/low USD 60's H/C and mid/low

USD 30's H/F. Early May fixing has yet to kick off in full, but we expect activity to increase during the next couple

of weeks.

LPG Rates

Spot Market (USD/Month)

VLGC (84 000 cbm) $525,000 $100,000


LGC (60 000 cbm) $800,000 $0 

MGC (38 000 cbm) $750,000 $0 

HDY SR (20-22 000 cbm) $650,000 $0 

HDY ETH (17-22 000 cbm) $780,000 $0 

ETH (8-12 000 cbm) $475,000 $0 

SR (6 500 cbm) $400,000 $10,000


COASTER Asia $270,000 $5,000


COASTER Europe $225,000 $25,000


LPG/FOB Prices - Propane (USD/Tonne)



FOB North Sea/ANSI $537 $0 

Saudi Arabia/CP $625 $0 

MT Belvieu (US Gulf) $459 -$15 

Sonatrach/Bethioua $545 $0 

LPG/FOB Prices - Butane (USD/Tonne)

FOB North Sea/ANSI $517 $0 

Saudi Arabia/CP $595 $0 

MT Belvieu (US Gulf) $427 -$37 

Sonatrach/Bethioua $535 $0 

LNG Rates

Spot Market (USD/Day)

East of Suez 155-165 000 cbm $30,000 $0 

West of Suez 155-165 000 cbm $32,000 $2,000


1 Year T/C 155-160 000 cbm $53,000 $4,000


Newbuilding
Activity Levels

Tankers Slow Slow

Dry Bulkers Slow Slow

Others Slow Slow

Prices

VLCC $86.0 $0.0 

Suezmax $56.0 $0.0 

Aframax $46.5 $0.0 

Product $34.5 $0.0 

Newcastlemax $48.0 $0.0 

Kamsarmax $26.5 $0.0 

Ultramax $24.5 $0.0 



LNGC (MEGI) (cbm) $180.0 $0.0 

Sale & Purchase
Prices

Dry (5 yr)

Capesize $38.0 $0.0 

Kamsarmax $27.0 $1.5 

Ultramax $23.0 $0.0 

Dry (10 yr)

Capesize $28.0 $0.0 

Kamsarmax $20.5 $0.0 

Ultramax $16.0 $0.0 

Wet (5 yr)

VLCC $66.5 $1.0 

Suezmax $56.5 $11.0 

Aframax / LR2 $39.0 $2.0 

MR $26.0 $0.0 

Wet (10 yr)

VLCC $47.0 $1.0 

Suezmax $31.0 $1.0 

Aframax / LR2 $23.5 $1.5 

MR $17.5 $0.0 

Market Brief
Exchange Rates

USD/JPY 108.63 -0.59 

USD/KRW 1129.65 -0.60 

USD/NOK 8.56 0.05 

EUR/USD 1.19 0.00 

Interest Rates



LIBOR USD (6 months) 0.20% 0.00% 

NIBOR NOK (6 months) 0.46% -0.02%


Commodity Prices

Brent Spot $61.00 -$3.50 

Bunkers Prices

Singapore 380 CST $388.5 -$29.0 

Singapore Gasoil $520.5 -$31.5 

Rotterdam 380 CST $371.0 -$24.0 

Rotterdam Gasoil $497.0 -$49.5 

All rates published in this report do not necessarily reflect actual transactions occurring in the market. Certain

estimates may be based on prevailing market conditions. In some circumstances, rates for certain vessel types are

based on theoretical assumptions of premium or discount for particular vessel versus other vessel types.

Disclaimer

http://www.fearnleys.com/disclaimer

