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Week 26 • July 2, 2026 Issue WM26-26 
 

 

VLCC:                     Sentiment swung from cautious to soft-to-firm-again over the course of 
the week, tracking the on/off rhythm of US-Iran de-escalation talk. The market opened the 
week nervous, following weekend skirmishes near the Strait of Hormuz, drifted softer 
through Tuesday and Wednesday on limited inquiry, then showed increased sentiment, 
increased AG rumors and activity by Thursday. 
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VLCC Average Earnings+ MTD 2026 v. CY 2025 

MTD ‘25 Avg/Day: $148,012 MTD ‘26 v. CY ‘25: + +424% 
 

SUEZMAX:         It was busy in the Atlantic for the Suezmaxes this week as the sector 
experiences more opportunities from a variety of countries. Despite that we did not see 
much of an increase in rates but rather a continued elevation from late last week. As ships 
that have been locked in the AG trickle back out into the fleet we will need to keep an eye 
on where they ballast to and the impact it will have on the Atlantic basin. As of now, most 
are probably not concerned as we head into the holiday weekend. 
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Suezmax Average Earnings+ MTD 2026 v. CY 2025 

MTD ‘25 Avg/Day: $125,915 MTD ‘26 v. CY ‘25: +386% 
 

AFRAMAX:                     The USG is looking increasingly crowded by the day as we see a steady 
stream of ballasters enter the region without many cargos around to clear them out. Couple 
that with the approaching Fourth of July weekend and all together it was an exceptionally 
quiet week for the sector and as a result the major routes all dropped around 20 points from 
beginning of week to the end. USG>UKC is going around ws170, ECMEX>USG is at ws180, 
and CBS>USG is somewhere in-between the two at roughly ws175 (all 70k MT).  
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Aframax Average Earnings+ MTD 2026 v. CY 2025 

MTD ‘25 Avg/Day: $53,872 MTD ‘26 v. CY ‘25: +48% 
 

 

MR:                   Momentum has been on owners side all week as rates have continued to 
push higher and higher above last-done levels. With owners firmly in the driver's seat, 
charterers had all they could handle trying to cover their dates, exacerbated by the limited 
time to work due to the shortened Holiday week. Landmark TC14 rates rose from a low of 
ws180 by at least 55 points to ws235 by week’s end (basis 38k MT), with some options 
cargoes garnering as much as ws280 for a throw-away.  Notably, the firm sentiment was 
not limited to long-haul routes, as TC21 saw an increase from $700k lumpsum upwards to 
as much as $1.125m lumpsum by weeks end. Charterers will be looking for fresh ballasters 
to move into this red-hot market in order to cool it down. While UKC has started to right 
the ship, the USG will remain the most attractive option in the basin for now. 
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 MR Average Earnings+ MTD 2026 v. CY 2025 

MTD ’25 Avg/Day: $31,300 MTD ’26 v. CY ’25: +46% 
  



 

+ “Average Earnings” are weighted proportionally to each size’s Eco class worldwide market activity (may include routes not necessarily shown in this report). 
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TANKER ROUTES (13kts L|B) Week 25 Week 26 Week 25 Week 26 *Week 25 Bunkers **Week 26 Bunkers

VLCC WS|L$ WS|L$ TCE* TCE** VLSFO $676/MTD VLSFO $650/MTD

FUJ>USG • 280,000 (dwt) 171.00 123.00 -- --
FUJ>SPORE • 270,000 242.00 164.00 $222,981 $137,779 Time Charter 1 Year v.  3 Years ($|day):
FUJ>JPN • 265,000 243.00 168.00 $233,083 $148,718 $115,000 $65,000
FUJ>CHINA • 270,000 244.00 169.00 $223,796 $141,446
WAFR>CHINA • 260,000 201.00 161.00 $186,480 $142,694
USG>SPORE-FUJ 22.90m 19.00m $329,917 $268,062
FUJ>USG/USG>SPORE-FUJ -- -- $334,114 $252,219

VLCC Average Earnings + -- -- $214,879 $148,012
SUEZMAX

WAFR>USG • 130,000 227.50 237.50 $101,286 $107,662
WAFR>UKC • 130,000 232.50 242.50 $115,639 $122,565 Time Charter 1 Year v.  3 Years ($|day):
BSEA>MED • 140,000 257.80 279.50 $206,995 $229,126 $67,000 $48,000
CBS>USG • 150,000 192.00 205.00 $109,108 $119,375
USG>UKC • 145,000 179.00 196.00 $97,524 $110,357
CBS>USG/USG>UKC-WAFR       -- -- $122,521 $136,850
AG>USG • 140,000 N/A N/A N/A N/A
USG>SPORE 10.80m 11.35m -- --
GUYANA>UKC • 130,000 227.50 238.50 $123,646 $131,676

Suezmax Average Earnings + -- -- $115,815 $125,915
AFRAMAX

N.SEA>UKC • 80,000 145.50 138.00 $89,884 $79,958
ECMEX>USG • 70,000 190.00 188.00 $42,591 $41,164 Time Charter 1 Year v.  3 Years ($|day):
CBS>USG • 70,000 184.50 184.00 $35,234 $35,176 $57,500 $40,000
USG>UKC • 70,000 185.00 178.50 $39,578 $37,050
CBS>USG/USG>UKC-NSEA -- -- $72,315 $69,203
MED>MED • 80,000 166.00 152.50 $64,364 $56,920
AG>SPORE • 80,000 323.00 305.00 $85,702 $80,340

Aframax Average Earnings + -- -- $58,140 $53,872
PANAMAX

CBS>USG • 50,000 225.00 225.00 $32,405 $32,620 Time Charter 1 Year v.  3 Years ($|day):
MED>USG • 55,000 200.00 200.00 $32,474 $32,839 $35,000 $26,000
ECU>USWC • 50,000 420.00 420.00 $91,161 $91,601
USG>CBS• 50,000 225.00 225.00 $31,396 $31,854

Panamax Average Earnings + -- -- $43,233 $43,440

LR2

AG>JPN • 75,000 504.20 409.30 $146,016 $114,296 Time Charter 1 Year v.  3 Years ($|day):
AG>UKC 4.34m 4.32m $39,713 $39,944 $59,000 $40,000
MED>JPN 9.74m 8.72m $130,951 $114,340
AG>UKC-MED>JPN-AG -- -- $105,593 $95,778

LR2 Average Earnings + -- -- $132,555 $108,129

LR1

AG>JPN • 55,000 522.10 397.80 $110,253 $79,641 Time Charter 1 Year v.  3 Years ($|day):
AG>UKC 8.16m 7.15m $130,761 $111,743 $42,000 $30,000

LR1 Average Earnings + -- -- $120,507 $95,692

MR
UKC>USAC • 37,000 135.00 126.20 $6,328 $4,132
USG>UKC • 38,000 140.00 230.00 $6,984 $28,919 Time Charter 1 Year v.  3 Years ($|day):
USG>UKC/UKC>USAC(USG) -- -- $19,820 $35,072 $30,000 $24,000
USG>CBS (Pozos Colorados) 567k 985k $12,336 $34,546
USG>CHILE (Coronel) 2.13m 2.72m $33,166 $50,409
CBS>USAC(USG) • 38,000 183.00 253.00 $18,875 $34,546
WCIND>JPN-ROK>SPORE-WCIND -- -- $32,254 $36,689

MR Average Earnings + -- -- $20,528 $31,300
HANDYSIZE

MED>EMED • 30,000 169.30 167.00 $29,496 $29,044 Time Charter 1 Year v.  3 Years ($|day):
SPORE>JPN • 30,000 224.80 246.60 $15,302 $19,132 $28,000 $22,000

Handysize Average Earnings + -- -- $20,412 $22,701
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THE WEEK IN CHARTS  
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Global Climber of the Week: MR (USG>ECMEX | 38,000mt) | +115.00% 
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Global Decliner of the Week: LR2 (AG>FEAST| 75,000mt) | -27.12% 
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Weeks →  
US Crude Oil Stocks (EIA) WTD ’26 v. CY ’25  

Last Week: 408.359m bbls Last Week ’26 v. ’25: -1.6% 
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2021

 
US Gasoline Demand (EIA) WTD ’26 v. CY ’25 

     Last Week: 9.131m bbls/day     Last Week ’26 v. ’25: -5.7% 
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Weeks →  
US Gasoline Stocks (EIA) WTD ’26 v. CY ’25  
Last Week: 213.966m bbls                            Last Week ’26 v. ’25: -6.1% 
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Weeks →  
Charley’s Chart of the Week: Weekly US Jet Fuel Demand (EIA)        WTD 
’26 v. CY ’25                     
               Last Week: 1,680k bbls/d           Last Week ’26 v. ’25: -1.5%                                   
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