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Tankers
Comments

VLCC

Another week and more of the same. The MEG cargo count creeping up to the 110 level for the month of July, however, we are now

heading into the twilight zone prior to the major August stem release (likely late this week, early next). Therefore, limited activity

expected. At present, just an Indian cargo and a Vietnamese system cargo for early August dates and rates flattering to deceive,

moving nowhere at the speed of light in the MEG. The tried and trusted tactic of underground fixing continues in charterers favor.

However, a little more movement in the Atlantic, with the slightest of upticks (a point in Wafr, albeit a Ghana load) and ws35 on an

ex Brazil cargo is promising. With bunker prices creeping up (to USD 550 in Spore), there is little downside to the market, but that’s

mainly because there is nowhere lower to go.

Suezmax

The market continues its pitiably mundane run with no obvious signs of abating, at least not in the ultra short term. The East

market is simply devoid of adequate cargo enquiry which means that a gushing flow of ballasters continue to cap and/or dilute

rates in both the Atlantic and Mediterranean basins. With some Asian countries reexporting excess crude inventories, there are

serious questions posed about when pre-pandemic demand will return to a region that is in almost full lockdown. Td20 is flirting

with the ws50 mark but limited upside whilst Wafr/East is pinned down in the low/mid ws50's. As we advised last week, Td23 was

looking "comparatively» overvalued and now trades mid ws20's with possible further downside.

Aframax

It was a rather depressing week for Aframax owners trading in the NSea/Baltic as rates declined further resulting in negative

returns for owners on specific voyages. Some of them decided to ballast out of the area seeking alternative employment. However,

this didn’t help the market as the tonnage list still got enough vessels to cover for the rest of July dates. Patience is the key at the

moment with the market keep struggling at bottom levels. In the Med/Blsea the activity level has unfortunately not been sufficient

enough to support the brief optimism seen last week, with levels taking a slight dip this week. Surrounding markets not offering all

to many attractive alternatives either. We foresee another week in the summer duldrums with freight rates remaining stable/soft.

Rates

Dirty (Spot WS 2021)

MEG/WEST (280 000) WS 18.5 0.3 

MEG/Japan (280 000) WS 31.5 0.0 

MEG/Singapore (280 000) WS 32.5 0.5 

WAF/FEAST (260 000) WS 35.0 1.5 

WAF/USAC (130 000) WS 50.0 0.0 

Sidi Kerir/W Med (135 000) WS 57.5 0.0 

N. Afr/Euromed (80 000) WS 90.0 2.5 

UK/Cont (80 000) WS 92.5 -2.5 

Caribs/USG (70 000) WS 77.5 -2.5 

1 Year T/C (USD/Day)

VLCC (Modern) $30000.0 $0 

Suezmax (Modern) $16500.0 $0 

Aframax (Modern) $15500.0 -$1,000 

VLCC

VLCCs fixed in all areas last week 46 2 

VLCCs available in MEG next 30 days 166 -1 

1 Year T/C Crude

Dry Bulk
Comments

Capesize

Rates for the big ships not quite living up to expectations, although at very healthy levels and fair volumes. Average daily earnings

pretty much unchanged w-o-w, standing at usd 29k for standard 180000 dwt units. Iron ore remains main driver. Volume shift from

Australia to Brazil, as the china-brazil-china round voyage route is improving to almost close the gap and par with pacific rounds at

around usd 26k/day – providing hope and promise for the weeks to come. General outlook bright, both due waust/china volumes

expected to pick up after a slow period, but even more so as major miners very busy picking ships for the tonne/mile-crucial

Brazil/Far East trade. Commodity prices indicate further strong demand. Period activity moderate, with recent fixtures limited to

modern standard units concluded on index-basis.

Panamax

It would seem the “summer market” has hit both hemispheres the last week, both on physical and FFA. The slight flow of fresh

requirements in the North Atlantic is also seeing competition from larger vessels cutting size, hence the positive effect of the fresh

requirements seem to be minimal. In general it would appear that there is simply less demand in both the Atlantic and Pacific

basins at the moment. As a consequence of this, and also the dive in FFA values, the period market has also put the brakes on, with

very few vsls reported fixed for period.

Supramax

Supra slightly sliding this week. Limited fresh orders not contributing to the rates, although Atlantic still looked more balanced than

Asia, where rates were more under pressure.

Supra from Cont via Ust Luga to USG was fixed at 32000 USD . Clinker run on Supramax deliver at Gibraltar for trip via South Spain

to West Africa covered at usd 39000 . Med region still balanced mostly due to a seasonal support with grains from Black Sea.

Fhauls from Black Sea to Far East was discussed tick over 50 000 USD. Less exciting number from the East where Supra open

Japan via Australia back to Singapore-Japan range was concluded at 28000 USD. Vsl open Chittagong to China heared to fix 38-

39000 usd region. Ultra with nickel ore via Pihilippines to China performed at 31000 USD. From WCI to China it was fixed at 40000

USD . Usual steel runs from China to USG payed usd 27000 USD.

Rates

Capesize (USD/Day, USD/Tonne)

TCE Cont/Far East (180 DWT) $55,690 $2,440 

Australia – China $10.6 -$1.1 

Pacific RV $26,383 -$4,892 

Panamax (USD/Day, USD/Tonne)

Transatlantic RV $38,550 -$5,130 

TCE Cont/Far East $53,455 -$1,500 

TCE Far East/Cont $18,063 -$683 

TCE Far East RV $30,023 -$1,983 

Supramax (USD/Day)

Atlantic RV $30,870 $159 

Pacific RV $28,264 -$1,143 

TCE Cont/Far East $52,432 $1,596 

1 Year T/C (USD/Day)

Newcastlemax (208 000 dwt) $35,000 $0 

Capesize (180 000 dwt) $29,500 $0 

Kamsarmax (82 000 dwt) $27,000 -$1,000 

Panamax (75 000 dwt) $25,000 -$1,000 

Ultramax (64 000 dwt) $25,000 -$2,000 

Supramax (58 000 dwt) $21,000 -$2,000 

Baltic Dry Index (BDI) $3,139

1 Year T/C Dry Bulk

Gas
Chartering

EAST

VLGC fixing East of Suez has picked up its pace this week with more cargoes quoted out of MEG and Australia. Still with a hefty

premium in the West a good amount of ships is sailing towards this direction or planning to do so - helping the supply of available

tonnage to decrease. On the back of both more activity and vessels disappearing out of the region we expect the bottom has been

reached for now in the East.

WEST

Activity wise so far this week US has been lagging a bit behind the East – with freight now hovering around 80 pmt Houston/Chiba,

continued difficult arb economics and delays in both North and South bound in the Panama Canal some Charterers are sitting on

the fence to see the direction of the market before making their next moves.

LPG Rates

Spot Market (USD/Month)

VLGC (84 000 cbm) $750,000 $125,000


LGC (60 000 cbm) $800,000 $0 

MGC (38 000 cbm) $800,000 $0 

HDY SR (20-22 000 cbm) $650,000 $0 

HDY ETH (17-22 000 cbm) $770,000 $0 

ETH (8-12 000 cbm) $475,000 $0 

SR (6 500 cbm) $390,000 $0 

COASTER Asia $270,000 $0 

COASTER Europe $275,000 $0 

LPG/FOB Prices - Propane (USD/Tonne)

FOB North Sea/ANSI $585 $0 

Saudi Arabia/CP $620 $0 

MT Belvieu (US Gulf) $572 $13 

Sonatrach/Bethioua $595 $0 

LPG/FOB Prices - Butane (USD/Tonne)

FOB North Sea/ANSI $576 $0 

Saudi Arabia/CP $620 $0 

MT Belvieu (US Gulf) $556 $8 

Sonatrach/Bethioua $605 $0 

LNG Rates

Spot Market (USD/Day)

East of Suez 155-165 000 cbm $53,000 -$4,000 

West of Suez 155-165 000 cbm $65,000 -$7,000 

1 Year T/C 155-160 000 cbm $92,500 $2,500 

Newbuilding
Activity Levels

Tankers Increasing Increasing

Dry Bulkers Increasing Increasing

Others Increasing Increasing

Prices

VLCC $96.0 $0.0 

Suezmax $65.0 $0.0 

Aframax $54.0 $0.0 

Product $37.5 $0.0 

Newcastlemax $58.0 $0.0 

Kamsarmax $31.0 $0.0 

Ultramax $28.5 $0.0 

LNGC (MEGI) (cbm) $193.0 $0.0 

Sale & Purchase
Prices

Dry (5 yr)

Capesize $43.0 $0.0 

Kamsarmax $28.5 $0.0 

Ultramax $26.0 $0.0 

Dry (10 yr)

Capesize $30.5 $0.0 

Kamsarmax $21.0 $0.0 

Ultramax $20.0 $0.0 

Wet (5 yr)

VLCC $74.0 $0.0 

Suezmax $47.5 $0.0 

Aframax / LR2 $40.0 $0.0 

MR $28.0 $0.0 

Wet (10 yr)

VLCC $51.5 $0.0 

Suezmax $32.0 $0.0 

Aframax / LR2 $26.0 $0.0 

MR $18.0 $0.0 

Market Brief
Exchange Rates

USD/JPY 110.95 0.44 

USD/KRW 1131.75 3.20 

USD/NOK 8.57 0.02 

EUR/USD 1.19 0.00 

Interest Rates

LIBOR USD (6 months) 0.16% 0.00% 

NIBOR NOK (6 months) 0.68% -0.01% 

Commodity Prices

Brent Spot $76.50 $1.00 

Bunkers Prices

Singapore 380 CST $426.5 -$13.0 

Singapore Gasoil $603.0 -$13.0 

Rotterdam 380 CST $417.5 -$1.5 

Rotterdam Gasoil $606.5 -$0.5 

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.
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