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01Tankers

VLCC
The VLCC market continued the rollercoaster ride in the week gone by as suppliers

look for alternative ways to ship oil out and refiners are scrambling for it.

Consequently Asia is shutting down one significant production line after another due

to lack of feedstock. Guidance from Saudi Aramco suggests the East-West pipeline to

Yanbu in the Red Sea will reach full capacity in the next couple of days as tankers

arrive to load, upwards to 7 million bbls per day, and with that every existing C/P

intended for MEG load can- and have been re-negotiated for loading in Yanbu. The

Strait of Hormuz remains “inaccessible” now with the added risk of mines, however,

Fujairah and Mina Al Fahal in Oman are still a vague possibility. The Atlantic has seen

a downward rate correction with USG export eastbound now priced sub USD 25

million, and West Africa or Brazil/East around the WS 220 mark – although still

yielding USD 250k/day in daily return give or take. Rates from the Middles East are on

paper double of that from the Atlantic but an owner will only be paid if the ship
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Suezmax

Aframax

Rates

physically loads and performs the intended voyage. In the meantime, the only

certainty is uncertainty.

West Africa was tested yesterday with WS 267.5 on subs for Angola/Mediterranean.

In amongst this, a solid number of vessels were clipped from the list, rendering supply

fairly balanced, leaning on tight. Considering there are very few local ships stateside,

US charterers will be reliant on UKCM tonnage, although some recalibration of rates

may be required for Suezmaxes to compete with Aframaxes for USG/TA. The main

question mark regarding West Africa relates to vessels ballasting from the East. After

being cancelled, these units will be keen to fix in this healthy market while also

minimising waiting time. They may be more practical compared to UKCM tonnage,

who have the pick of Americas–CPC–Mediterranean etc. In the East, with a week of

trading Yanbu under owners’ and charterers’ belts, it is evident more owners are

willing to trade the Red Sea whilst gargantuan returns are present.

North Sea

After a quiet week rates have taken a correction. WS 195 on subs admittedly for a

vessel that will deliver on time charter after the voyage, but the correction has

happened. Natural dates are starting to push into the 3rd decade. There are a few

relets around and with US markets softening the draw to ballast may not be as strong,

so list should start to grow again and remains to be seen if new floor has been

established.

Mediterranean

Mid way through this week and the Mediterranean market has been quieter after the

correction in the USG and North Sea. There are still outstanding cargoes which need

to cover and charterers want to test it down as Mediterranean now is still providing

much higher returns compared to surrounding markets. Remains to be seen where

the owners will draw the line.

Dirty
(Spot WS 2026, Daily Change)
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This week on Capesize, C5 remains steady but softening tone. Fresh bids for early

April stems are heard at USD 11.00 and late March seen at mid USD 11s. The tone is

softening compared to early week highs (up to mid USD 12). Overall outlook in the
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Panamax

Supramax

Rates

Pacific is bearish as bunker price volatility combined with easing oil prices weigh on

the previous bullish forecast. C3 (Brazil/China) sentiment is holding firm with ideas

above USD 28. Forward positions in mid-April are seeing offers in the USD 31 range.

The North Atlantic sees strong front haul sentiment but limited fresh cargo. C3 21-32

March offers USD 27, 1-10 April fixtures at USD 26.35, 21-31 April bids at USD 28. C5

25-27 March last done USD 11.3, 28-31 March offers at USD 11.5.

Panamax activity remained relatively muted this week, with fixing across both basins

still somewhat limited as volatility in bunker prices continues to complicate

negotiations and keep many players cautious. In the Atlantic, the market remains

under pressure with a lack of fresh fronthaul and transatlantic enquiry and a growing

list of prompt tonnage, leaving owners competing more aggressively for the few

stems in the market. In the Pacific, while cargo demand appears reasonably steady,

the balance has started to loosen as more vessels come open, creating a wider bid–

offer spread and slowing the pace of concluded business. Overall sentiment has

softened slightly, and although underlying shipment volumes remain supportive, the

latest tightening indicators in both the Pacific and South Atlantic suggest that the

recent upward momentum may struggle to extend much further without a fresh

pickup in cargo flow.

The Supramax and Handysize markets showed mixed conditions with a generally

softer tone in the Atlantic and steadier activity in Asia. In the Continent and

Mediterranean, both markets remained relatively balanced with stable demand.

However, the US Gulf and South Atlantic faced increasing pressure due to a growing

tonnage list and limited cargo demand, leading to weaker sentiment. In contrast, the

Asian market remained comparatively firmer, supported by steady trading activity and

tighter vessel availability in some areas, although rising bunker prices and fuel

constraints made some charterers more cautious.

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

With Middle East practically remaining closed, more vessels continue to gather

outside of the Strait of Hormuz. Activity across the rest of the Eastern market has

also been limited so far this week. Much now hinges on whether conditions in the

Middle East shift - if at all.

WEST

After a handful of US fixtures were concluded last week at premiums to last‑done

levels, the market paused briefly before activity resumed early this week, with a flurry

of fixtures emerging in the low USD 130s. The closure of the Strait of Hormuz is
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LPG Rates

expected to trigger a meaningful repositioning of MEG tonnage towards the USG. As

a result, the impact is likely to be most pronounced on USG liftings from late April

onwards, potentially increasing tonnage availability and influencing rate direction. So

far, 21 April spot fixtures have been concluded, comprising 11 in the first decade, 8 in

the second decade, and 2 in the final decade.

Spot Market
(USD/Month, Weekly Change)
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LNG Rates

LPG/FOB Prices (Butane)
(USD/Tonne, Weekly Change)
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04Newbuilding

Activity Levels
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Prices
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05Sale & Purchase

Prices

06
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11/03/2026, 21:29 Fearnleys Weekly Report | Fearnpulse

https://fearnpulse.com/fearnleys-weekly-report?user=info@hellenicshippingnews.com&date=2026-03-11 16/19

https://fearnpulse.com/auth/signin


06Market Brief

Exchange Rates

Interest Rates
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Commodity Prices

Bunker Prices
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Week 11 - March 11, 2026

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 © 2026 Fearnleys AS
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