
Regarding VLCCs, this week hasn’t been great for owners
due to the lack of cargoes and activity. We are currently
seeing WAF fixing windows that can attract more than
10 offers, making it easy for the charterers to exert
pressure on rates for both WAF and the MEG. Going
forward, we are expecting both markets to be around
mid-WS 40s, or perhaps even lower. If activity does not
pick up in the Caribs, then the situation could become
even worse.

The Suezmax market has improved slightly. High WAF
fixing is cascading the short tonnage list, persistently
forcing charterers to act fast. On the upside, a pick-up of
the fuel arbitrage activity is preventing Baltic/UKC
tonnage from going after WAF cargoes. In the MED
however, activity remains subdued due to limited
outstanding stems. Specifically, in the west MED, owners
have been reluctant on fixing, in case TD20 increases. In
the Americas, the market has showed signs of life, as
charterers were looking to fix until the 20th of April.
However, going forward, uncertainty looms in the
region, as crude prices in the West increase, thus
diminishing the DME/Brent arbitrage.

The week started poorly for the Afras in the Baltic, when
looking at the fundamentals. A long tonnage list and
little enquiry allowed charterers to test market levels.
Despite the poor start, activity did pick up towards the
end of the week, with the front end of the list beginning
to look marginally tighter. The list still presents options
for the charterers, so we find it it hard to see a
meaningful improvement to rates in this sector for the
short term. In the MED it has been a rather slow week.
The Black Sea remains quiet with delays at 1-2 days both
northbound and southbound, with not enough cargo

activity to stimulate. As a result of this, even though
weather is poor currently in the MED, owners are not
expecting to see any positive impact on earnings. Hence,
the soft sentiment is expected to be prevalent
throughout the next week as well.

MRs in Northwest Europe had a booming start to the
week as TC2 made substantial gains. Cargoes flowed
against a narrow list and rates glided up to WS 195.
However, the momentum slowed, as more ships started
to appear, leading rates to around WS 175. Deliveries to
WAF have been rather quiet and rates were securing the
usual WS 10-12.5 point premium over the Transatlantic
throughout the week. The Handies made further
progress this week as rates continued to push upwards,
with Baltic/UKC route currently at WS 207.5, mainly due
to a restricted tonnage list. The LR1s had a steady
amount of enquiries and, with the list shortening, rates
have moved up to around WS 120-125. In the MED, TC6
has continued its exceptional rally this week with
practically zero prompt tonnage available prior to April
dates. The rate is close to WS 260 X-MED and BSEA/MED
is reported at WS 275, with the first decade April looking
challenging. MR enquiry looks ready to take a hiatus and
with more vessels showing on the list from USAC and
WAF.
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(USD/LDT) C/SUBCON

This  week 445.5

Δ W-O-W 7.5

### Route Qnt USD / Day Δ W-O-W

TD1 ME Gulf / US Gulf 280,000 -6,210 ↓Softer

TD3C  ME Gulf / China 270,000 18,165 ↓Softer

TD6  Black Sea / Med 135,000 2,747 ↑Firmer

TD8  Kuwait / Sing. 80,000 11,770 ↑Firmer

TD9  Caribs / US Gulf 70,000 7,649 ↑Firmer

TD14  Asia / Australia 70,000 13,517 ↑Firmer

TD17  Baltic / UKC 100,000 4,634 ↓Softer

TD20  WAF / Cont 130,000 4,378 ↓Softer

Route Qnt USD / WS Δ W-O-W

TC1 ME Gulf / Japan 75,000 13,390 ↑Firmer

TC2  Cont / USAC 37,000 20,160 ↑Firmer

TC5 ME Gulf / Japan 55,000 10,783 ↓Softer

TC6 Algeria / EU Med 30,000 WS 250 ↑Firmer

TC7 Sing. / ECA 30,000 13,777 ↑Firmer

TC8 ME Gulf / UKC 65,000 WS 28 ↑Firmer

TC9 Baltic / UKC 30,000 WS 206 ↑Firmer
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The information contained within this report is given in good faith
based on the current market situation at the time of preparing this
report and as such is specific to that point only. While all reasonable
care has been taken in the preparation and collation of information
in this report Affinity (Shipping) LLP (and all associated and affiliated
companies) does not accept any liability whatsoever for any errors of
fact or opinion based on such facts.

Some industry information relating to the shipping industry can be
difficult to find or establish. Some data may not be available and may
need to be estimated or assessed and where such data may be
limited or unavailable subjective assessment may have to be used.

No market analysis can guarantee accuracy. The usual fundamentals
may not always govern the markets, for example, psychology,
market cycles and external events (such as acts of god or
developments in future technologies) could cause markets to depart
from their natural/usual course. Such external events have not been

considered as part of this analysis. Historical market behaviour does
not predict future market behaviour and shipping is an inherently
high risk business. You, should therefore, consider a variety of
information and potential outcomes when making decisions based
on the information contained in this report.

All information provided by Affinity (Shipping) LLP is without any
guarantee whatsoever. Affinity (Shipping) LLP or any of its
subsidiaries or affiliates will not be liable for any consequences
thereof.

This report is intended solely for the information of the email
recipient account and must not be passed or divulged to any third
parties whatsoever without the written permission of Affinity
(Shipping) LLP. Affinity (Shipping) LLP accepts no liability to any third
parties whatsoever. If permission is granted, you must disclose the
full report including all disclaimers, and not selected excerpts which
may be taken out of context.


