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The2number2of2clean2MR2tankers2available2outside2the2immediate2seven2day2fixing2window2has2been2
trending2downwards2in2the2US2Gulf.2A2lower2overhang2of2tonnage2through220152led2to2stronger2rates2as2
fewer2ships2were2available2to2replenish2lists2as2time2progressed.2Since2the2MR2fleet2has2increased2
modestly2in2size,2the2drawdown2in2available2ships2could2reflect2several2things:2increase2in2ton2mile2
usage2of2MRs,2an2increase2in2delays,2or2perhaps2more2likely,2ships2positioning2out2of2the2region.2The2
weak2TCE2returns2in2the2US2Gulf2until2recently2have2encouraged2many2owners2to2ballast2away2from2the2
region.2However,2most2of2these2ships2return2to2Europe,2and2we2are2seeing2a2rate2surge2in2Europe2and2
the2US.2This2suggests2that2cargo2activity2has2increased2on2both2sides2of2the2Atlantic,2and2that2is2leading2
to2greater2utilisation2of2clean2tankers2overall.2Returns2in2eastern2markets2are2unlikely2to2have2affected2
the2tonnage2balance2of2MRs2between2the2Atlantic2and2Pacific2as2rates2in2the2far2east2have2been2weaker2
than2in2the2Atlantic.2This2suggests2the2current2bull2run2in2MR2rates2could2have2legs.22

Another4modest4bump4upwards4for4crude4
at4the4start4of4the4dayn4but4WTI4is4below4
yesterdays4openn4while4Brent4is4just4a4tick4
abovew4The4WTIyBrent4spread4is4
approaching4@vybn4which4could4swing4
wider4if4the4rig4count4data4released4today4
at4BvWW4shows4another4swing4upwardsw4

Marathonn4Garyvillen4LA


