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01Tankers

VLCC
Whether it’s complacency or denial we struggle to get our heads around the oil- and

stock markets. Logic should dictate a much bleaker outlook than what is currently

priced in. However, the tanker market is starting to react more rational as volumes

dwindle and competition tightens. Notably, Chinese giant Unipec got off with WS 140

for a TD15 run yesterday, with the owner reportedly accepting the first counter. Still,

USD 100k/day earnings give or take is not to be sniffed at. There’s been some

marginal inbound movement through the Strait of Hormuz, but the proof of the

pudding is in the eating as and when fully laden outbound attempts take place.

However, for those owners willing to take the risk there are numerous charterers out

there with open arms and open wallets. For the rest it’s business as usual, in a

manner of speaking. There’s a Norwegian saying that goes along the lines of; “when

the feeding trough is empty the horses will start biting”. With the MEG out of play for
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Suezmax

Aframax

Rates

all practical purposes there is less to go around despite increased ton miles et al., and

more ships competing for it.

A few more vessels have been tucked away off‑market, however, this is immaterial to

the overall tonnage complexion. The market continues to be starved of meaningful

volumes on both sides of the pond, with the only realistic avenue for owners

seemingly coming from CPC. There will be cargoes to move off end‑April and May,

however, unless we see a significant injection of volume by the weekend, there will be

a plethora of options at the market’s disposal which will further apply downward

pressure. Additionally, VLCCs continue to test down along with Aframaxes which also

weighs on market expectations.

North Sea

Limited activity this week so far with North Sea and like the other western Aframax

markets North Sea has seen rates come under pressure and correct down. Natural

window pushing out towards 22-24 dates. Last 5 days of the month still look like

there are a good number of stems to cover.

Mediterranean

2nd week in a row that rates in the Mediterranean are tumbling. Demand for tonnage

is moderate while supply is ample to cover the rest of April stems. Owners looking to

set a new floor but it might be difficult.

Dirty
(Spot WS 2026, Daily Change)

 Click rate to view graph
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1 Year T/C - ECO / SCRUBBER
(USD/Day, Weekly Change)
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This week on Capesize, we saw strengthening across all major segments. Both basins

are active and trading above paper, with C3 in USD 32 and C5 pushing mid USD 13s.

Charterers continue to look for Brazil and West Africa options but fixing remains slow

for the time being while second half May ballaster lists build. In the North Atlantic we

see limited fresh transatlantic demand. Sentiment remains steady to firm. Pacific C5

market firms further today with upward momentum and active early trading. Current

range is USD 13-13.5 with last done at USD 13.3 for late April dates. Overall pacific

tonnage is tight in West Australia for late April and early May dates, setting a strong
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Panamax

Supramax

Rates

bullish bias. Overall both basins C3 (Brazil/China) and C5 (West Australia/China)

remain active with cautiously bullish short term sentiment. C3 (Brazil/China) 1-10 May

bids USD 29.75, offers USD 33, 11-20 May bids USD 31, offers USD 32, 21-31 May

bids USD 30.75. C5 (West Australia/China) 25-27 April last done USD 13.3, 28-30

April last done at USD 13.3.

The Panamax market has carried a firmer tone this week across both basins, with

owners generally holding their ground and showing little urgency, particularly in the

Atlantic where fronthaul continues to lead the way on the back of steady mineral and

grain demand. The North has been a touch mixed with some visible tonnage still

around, but overall sentiment remains constructive as charterers are finding it difficult

to pull ideas back, while ECSA has shown better enquiry and feels tighter than it did

at the start of the week. In the Pacific, momentum has clearly improved, with healthy

cargo flow out of Australia and Indonesia, tightening prompt tonnage and a more

confident owner mindset, leaving the basin feeling progressively better as the week

has developed.

The Supramax and Handysize markets maintained a generally positive tone. The

Supra market, sentiment stayed firm despite a slow start to the week and a continued

standoff between owners and charterers. The US Gulf and South Atlantic showed

some strength, while the Continent and Mediterranean remained subdued. The

Pacific provided the main support, with steady cargo flow and tighter tonnage helping

sustain momentum. The Handysize market followed a similar but more subdued

pattern, with limited activity overall. The Atlantic appeared mostly balanced, with

some firmness in the South Atlantic, while the Pacific remained the key supportive

region.

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

 Click rate to view graph
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Spot activity out of the USG accelerated further last week, with more than 25 fixtures

reported. Rates have surged from around USD 170/t a week ago to as high as USD

225/t H/C via Panama Canal, reported on subs this afternoon - the strongest level

seen in over two years. At USD 225/t, earnings equate to approximately USD

115,000/day TCE for a modern conventionally fuelled VLGC. This intense fixing

activity, combined with ongoing Panama Canal congestion, has effectively absorbed

all available tonnage ex‑USG through early June. This tightening of supply is

particularly notable given the absence of MEG exports for the past six weeks.
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Spot Market
(USD/Month, Weekly Change)

 Click rate to view graph
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04Newbuilding
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05Sale & Purchase

Prices

06Market Brief

Exchange Rates

Dry 5 yr old 10 yr old

Capesize $68.5 $53.5

Kamsarmax $37.0 $30.0

Ultramax $36.5 $29.0

Handysize $27.5 $21.5

Wet 5 yr old 10 yr old

VLCC $135.0 $110.0

Suezmax $89.0 $71.5

Aframax / LR2 $73.5 $58.5

USD/JPY
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Interest Rates

Commodity Prices
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Bunker Prices
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Week 16 - April 15, 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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