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01Tankers

VLCC
Despite the upward trajectory having stalled, the VLCC market remained firm for the

past few days in the W90-95 range MEG/east (pending of the ship/voyage in

question). However, charterers played good game of hide and seek, trying to feed a

narrative that a big portion of the first 10 days of the MEG November program was

already covered, but cargoes have continued to trickle in. The position list did

nevertheless widen, but owners withstood temptations to slip up - until today. NSRP

quoted a preferred MEG/Vietnam voyage today and managed to secure a ships at

W85 which tested owner’s confidence and direction of travel, albeit in $/day better

than your average TD3C voyage. This was followed up by a MEG/Taiwan fixture at

W82.5, and with that further downward pressure is evident. The Atlantic also saw a bit

of a rate adjustment, with eg. Brazil/China concluded at W86, however, supported

TD15 being priced just shy of the W90 mark. That said, with MEG/east having shed

22/10/2025, 23:48 Fearnleys Weekly Report | Fearnpulse

https://fearnpulse.com/fearnleys-weekly-report?user=drougas@hellenicshippingnews.com&date=2025-10-22 1/19

https://fearnpulse.com/auth/signin


Suezmax

Aframax

Rates

the better part of 10 points the Atlantic is likely to follow suit. On a positive note, the

west/east arb has improved which may reignite player’s interest USG/east.

A number of vessels have been tucked away off market in the East and West, but

surface level activity remains muted. Charterers do not seem rushed into fixing 2nd

decade TD20/Guyana/USG as they allow tonnage to build. It does feel as though a

slight downward correction could be in order from the highs of last week but overall

fundamentally speaking we remain fairly healthy, so do not expect an implosion.

Additionally, the part cargo avenue remains in the Mediterranean if Suezmaxes see

value in Afra dates / time killer’s. The 3 week window is now out to 12 November so

expect the conversations to pick up as charterers seek coverage.

North Sea

North Sea is fixing End month and like all the western Aframax markets North Sea has

firmed albeit more slowly.

Tonnage has been leaving the area for better returns keeping pressure on available

tonnage.

Sentiment will remain firm even if limited activity heading into November in the North

Sea while surrounding areas give other options and remain firm.

Mediterranean

The market in the Mediterranean remains firm as TD19 has almost reached the

ws200 mark up nearly 40p from last week. Local tonnage list remains thin however

vessels from the UKC have open eyes down there and try to fix anything that makes

more sense than a North Sea run. Owners are tempted to do some profit taking on

the right dates and at the same time Suezmaxes are also monitoring if anything

makes sense for them.

Dirty
(Spot WS 2025, Daily Change)

 Click rate to view graph
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On the C5 front, we see enquiries for miners and operators for early November dates.

Volumes out of East Australia remain flat from last week with a tick up in enquiries

from others fronts of the pacific. On C3 ex Brazil and West Africa, focus is on mid and

end November dates. Ballasting tonnage is slowly thinning and chipping away. Spot

tonnage out of Far East is slightly tighter, influenced by cold winds hitting the North of
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Panamax

Supramax

Rates

China. Fixtures concluded at mid-high USD 10 pmt levels by midweek and low USD

24 pmt levels is traded on C3.

The Panamax market was split this week, with the Pacific driving positive momentum

while the Atlantic remained mixed. Asian sentiment was firm, supported by strong

Indonesian demand and fresh cargo requirements. This, combined with a tightening

tonnage list, forced charterers to "pay up" to secure vessels, pushing rates higher. In

contrast, the Atlantic lacked clear direction; the North held flat, supported mainly by

steady Transatlantic volumes absorbing spot ships, while the ECSA market remained

quiet and uninspiring, stalled by a wide bid-offer spread and minimal activity.

The week saw a rather subdued market overall, with limited fresh enquiry across most

regions. The Atlantic remained under pressure as the USG faced ample prompt

tonnage and softer demand, while the South Atlantic also lacked momentum. The

Continent–Mediterranean showed mixed tones, with some activity from the East

Mediterranean but others feeling levels had plateaued. In contrast, Asia maintained a

slightly firmer tone, supported by steady Indo rounds and consistent demand from

North. Period activity remains slow with very few deals reported past week.

Capesize
(USD/Day, USD/Tonne, Daily Change)

 Click rate to view graph
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Pacific RV
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Panamax
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US Gulf - China/South Japan
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03Gas

Chartering

LPG Rates

EAST

Activity in the East has remained subdued since last week, with only one spot fixture

reported in the MEG and another out of Australia for a November loading. The

position list continues to build in the region, largely comprising relets or vessels with

Chinese affiliations - most of which are unlikely to head toward the US market at this

stage. Sentiment is expected to stay soft unless a wave of Indian PSU's tenders

emerges (so far we have seen one out for early November).

WEST

The VLGC market has shown renewed activity over the past week, particularly in the

Western hemisphere. Since the last report, 9-10 fixtures have been concluded,

signalling a pickup in momentum despite overall monthly fixing counts in both East

and West remaining slightly below the year-to-date average. In the US Gulf, the

landscape has shifted notably. Vessels are now arriving open and ready to load on

prompt dates, a scenario not seen for some time. This development suggests a

loosening of the previously tight tonnage situation, offering charterers increased

flexibility. However, despite the uptick in fixture activity, the market has continued to

weaken, with freight rates under pressure and sentiment cautious. TCE earnings are

currently around USD 45,000/day, still providing owners with a respectable return in

an otherwise uncertain environment.

Spot Market
(USD/Month, Weekly Change)

 Click rate to view graph
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LNG Rates

04Newbuilding
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Activity Levels

Prices
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05Sale & Purchase
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06Market Brief

Exchange Rates
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Interest Rates

Commodity Prices
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Week 43 - October 22, 2025

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

An Astrup Fearnley Company © 2025 Fearnleys AS
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