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Argus Tanker Freight

DIRTY TANKERS - EUROPE, MIDDLE EAST AND AFRICA

VLCCs move up but midsize rates wobble

VLCC rates ticked up from close to year-lows on Wednesday
but Aframax and Suezmax rates remained under pressure
from a surplus of available tankers and limited demand.
Mideast Gulf VLCC rates step up

The Mideast Gulf market appeared to have found a foor on
Wednesday and new cargoes led shipowners to raise their
ofers.

Shipowners are unwilling to fx modern vessels at current
levels, market participants said, leaving charterers to resort
to older tankers, which are typically discounted.

Taiwanese refner Formosa put the 2008-built Eurotrader
on subjects at WS42.75 for its 270,000t shipment from the
Mideast Gulf to Mailiao loading from 19-21 September. This
follows fellow Taiwanese refner CPC putting the 2009-build
Searacer on subjects yesterday.

Mideast Gulf to Asia-Pacifc freight rose by WS1.5 to
WS45.5 on Wednesday. Argus estimated shipowner’s time
charter equivalent (TCE) revenues at around $20,642/d yes-
terday for a scrubber ftted VLCC on a Ras Tanura to Ningbo
round voyage — its lowest since mid-July and close to the
next lowest levels of October 2023.

Activity remains muted for now but more demand for
vessels to load in the Mideast Gulf towards the end of this
month is likely to emerge soon.

Mideast Gulf Aframax rates lower
Aframax shipments eastbound fell as demand proved insuf-
fcient to support previous levels.

The Mideast Gulf Aframax rate to southeast Asia dropped
by WS2 to WS143. Rates to the west coast of India lowered
by WS2.5 to WS150. But the market could stabilise in the
near term if more shipowners opted for westbound ship-
ments, a participant shared, leaving fewer tankers for east-

VLCC rates WS

— West Africa-China 260kt
Mideast Gulf-Asia Pacific 270kt

Dirty tanker rates - Europe, Middle East, Africa

Route

Middle East

Mideast Gulf-UKC/Med
Mideast Gulf-USGC

Mideast Gulf-USWC

Mideast Gulf-East

Mideast Gulf-Singapore
Mideast Gulf-west coast India
Mideast Gulf-Med

Mideast Gulf-northeast Asia
Mideast Gulf-southeast Asia
Mideast Gulf-west coast India
Mideast Gulf-northeast Asia
Mideast Gulf-southeast Asia
Mideast Gulf-west coast India
Red Sea-China

Northern Europe

North Sea-northeast Asia*
Baltic-Med

Baltic-UKC

Cross UKC

UKC-Med

UKC-US Atlantic coast
UKC-USGC fuel ail
ARA-Azores fuel oil
Baltic-Med fuel oil
Baltic-UKC fuel oil

Black Sea and Mediterranean
Black Sea-Med

Black Sea-east Asia*

Black Sea-Med

Black Sea-Singapore*

Black Sea-west coast India*
Cross Med

Med/Black Sea-east Asia*
Med-east Asia*
Med-Singapore*

Med-USGC

Black Sea-Med

Black Sea-UKC

Cross Med

Med-UKC

Med-USGC

Med-USGC fuel ail

Black Sea -Med fuel oil
Cross Med fuel oil

Med to Madeira

West Africa

90 West Africa-China
West Africa-east coast India*
80— West Africa-Singapore
West Africa-USGC
704 West Africa-west coast India*
West Africa-east coast India*
West Africa-India*
60— West Africa-UKC/Med
West Africa-USGC
50— West Africa-west coast India*
Delays
Turkish Straits NB
40 ' ' ! Turkish Straits SB
13 Mar 24 13 May 24 9 Jul 24 4 Sep 24
*$ lumpsum
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Size
'000t

280
280
280
270
270
270
140
130
130
130

80

80

80

270
100
100
80
80
80
55
30
30
30

140
135
135
135
135
135
135
135
135
135
80
80
80
80
80
55
30
30
30

260
260
260
260
260
130
130
130
130
130

Rate

31.00
31.00
37.00
45.50
46.50
56.50
55.00
92.50
95.00
100.00
140.50
143.00
150.00
200.00

6,400,000
112.50
102.50
117.50
102.50

80.00
135.00
225.00

81.96
5,275,000
85.00
4,675,000
4,275,000
80.00
4,837,500
4,400,000
3,900,000
50.00
110.00
100.00
97.50
92.50
70.00
135.00
220.00
220.00

50.50
3,800,000
51.50
52.50
3,500,000
3,200,000
3,125,000
80.00
75.00
3,050,000

3.0
2.0

I+

nc
nc
-2.00
+1.50
+1.50
nc
nc
nc
nc
nc
-2.00
-2.00
-2.50
nc

nc
nc
nc
nc
nc
nc
nc
nc

-2.42
nc
-2.50
nc
nc
nc
nc
nc
nc
nc
nc
nc
nc
nc
nc
nc

nc
nc

+1.00
nc
+1.00
+1.00
nc
-50,000
-50,000
-2.50
-2.50
-50,000

nc
nc

$/t

9.21
11.76
15.24
10.69

7.23

4.55
10.32
22.88
14.66

7.71
30.04
21.56
12.21
51.10

23.70
21.81
10.73

8.55
16.67
13.92
29.01
20.52

7.79
39.07

9.17
34.63
31.67

5.57
35.83
32.59
28.89
11.25
11.87
17.50

7.69
12.30
16.19
32.33

16.24
23.50

18.05
14.62
14.57
11.61
13.46
24.62
24.04
13.95
16.58
23.46
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DIRTY TANKERS - EUROPE, MIDDLE EAST AND AFRICA

bound journeys. Indonesia state-owned refner Pertamina
booked the Desh Suraksha at WS143 for its 80,000t shipment
from Sohar, Oman to Cilacap, loading from 25 September.

Argus estimated TCE rate for Aframaxes on the Fujairah
to Singapore route fell by 3pc to $24,458/d before Singa-
pore’s market close.

The Mideast Gulf Suezmax rate to southeast Asia kept at
WS95. Freight to the west coast of India remained at WS100.
Chartering activity kept vessel supply in check at Wednes-
day’s close, and rates could improve if demand continue
to surface. Los Angeles based charterer Sinaco Oil booked
the Smyrni for its 130,000t fuel-oil shipment from Fujairah,
UAE to east Asia, loading from 13 September. On cargoes,
Indian private refner Reliance Industries sought a vessel for
its 140,000t shipment from the Mideast Gulf to Sikka, west
coast India, loading from 10 September.

Med market remains muted

Disruption to Libyan exports has compounded the typical
summer slowdown in demand, pushing Mediterranean Afra-
max rates to the lowest level since September last year.

Cross-Mediterranean Aframax freight was steady at
WS97.5 on Wednesday. Polish refner Orlen put the Bonita on
subjects from Sidi Kerir to Gdansk at $1.2mn loading from
14-16 September.

Libya's two legislative bodies have reached an "under-
standing" to help resolve a leadership crisis at the central
bank that prompted a shutdown of around 70pc of the coun-
try's crude output.

A resolution to the central bank crisis would probably
prompt the country's eastern-based administration to lift
its blockade, which Argus estimates has cut Libya's crude
production from almost 1mn b/d to around 300,000 b/d. But
there appears to be some progress still required before this
takes place.

Two tankers were expected to berth today, port agents
said. The Front Jaguar, chartered to TotalEnergies, has ar-
rived at Marsa el Brega but it was unclear whether loading
had begun. The Energy Triumph, chartered to Unipec, is
waiting ofshore Marsa el Hariga and may load on Thursday.

Chevron put the Delta Hellas on subjects from the Black
Sea CPC terminal to the UK Continent-Mediterranean at
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Mideast Gulf to Asia-Pacifc dirty tanker rates $/t

— Mideast Gulf-Singapore 80kt
Mideast Gulf-China 130kt
Mideast Gulf-Asia Pacific 270kt
35—

e TS

20—

A==

15—
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WS80 loading 135,000t from 14-15 September. The additional
war risk premium (AWRP) was capped at $375,000 on the
charterer's account.

Elsewhere, west Africa to UK Continent-Mediterranean
Suezmax freight ticked down by WS2.5 tot WS80 on lacklus-
tre demand.



Argus Tanker Freight

DIRTY TANKERS - AMERICAS

Midsize rates fat, VLCCs mixed

Chartering activity in the Americas crude tanker market
picked up on Wednesday, with steady under-the-radar fxing
holding Aframax and Suezmax rates fat, while VLCC rates
inched lower on the US Gulf coast.

Most Suezmax, Aframax rates unchanged

Transatlantic Suezmax and Aframax rates were unchanged
after steady demand ate into vessel supply, but incoming
ballasters could help charterers push rates lower if demand
fzzles.

The US Gulf coast-UKC Aframax rate stood at WS130,
equivalent to $2.77/bl for 90,000t cargoes of WTI. A char-
terer provisionally hired the Levantine Sea for a shipment
loading from 15 September at that level.

The USGC-Europe 145,000t rate was fat at WS62.5, or
$1.76/bl for WTI. Petrobras put the Oceanus on subjects for
a USGC-Brazil shipment loading from 21 September at WS69.

In the Pacifc basin, ConocoPhillips put the Athens Spirit
Suezmax on subjects for an Alaska-China shipment load-
ing from 9 September at $3.95mn lumpsum. That ship joins
the Stena Sunshine, which ExxonMobil put on subjects, for
China-bound September loadings of Alaska North Slope (ANS)
crude.

About 98pc of ANS, or 460,000 b/d, went to refners on
the US west coast in January-August, Vortexa data show.
The last time two Suezmaxes delivered ANS to China in the
same month was April 2021, according to data from Vortexa
and Kpler.

VLCC rates fall on USGC, up in Brazil

Prolonged inactivity weighed on the US Gulf coast VLCC
market, sending the bellwether USGC-China rate lower by
$50,000 to $7.45mn, including $250,000 Corpus Christi load-
port fees.

Equinor sought a VLCC for a USGC-east Asia shipment
loading from 13-18 October but withdrew the cargo without
fxing a vessel.

In the south Atlantic, the Brazil-China VLCC rate rose by
WS1 to WS48.5, tracking gains in the west Africa market,
which draws from the same pool of vessels.

Dirty tanker rates - Americas

Route 'Ost;éi Rate + $/t
Caribbean-China* 270 7,200,000 -50,000  26.67
Caribbean-Singapore* 270 6,200,000 -50,000 22.96
Caribbean-WC India* 270 6,050,000 -50,000 22.41
USGC-China* 270 7,450,000 -50,000  27.59
USGC-China (STS)* 270 7,200,000 -50,000  26.67
USGC-Rotterdam* 270 3,000,000 nc 11.11
USGC-Singapore* 270 6,450,000 -50,000 23.89
USGC-South Korea/Japan* 270 7,450,000 -50,000 27.59
USGC-WC India* 270 6,300,000 -50,000 23.33
USGC-west Africa 270 3,200,000 nc 11.85
USWC-China 270 2,950,000 nc  10.93
West coast Panama-China 270 4,050,000 nc 15.00
Brazil-China 260 48.50 +1.00  19.60
Brazil-USwWC 260 56.00 +1.00 17.46
Brazil-UKC 260 53.50 +1.00 10.10
Caribbean-UK continent 145 72.50 nc 13.39
USGC-Europe 145 62.50 nc 13.56
Brazil-UKC 130 77.50 -2.50 14.87
Caribbean-Panama 145 85.00 nc 3.94
Caribbean-USGC 145 75.00 nc 7.21
Guyana-Panama 145 85.00 nc 6.53
Guyana-UKC 145 72.50 nc 11.46
Panama-USWC 130 110.00 nc 13.64
USGC/Caribs-Singapore* 130 4,900,000 -50,000  37.69
USGC-China* 130 5,400,000 -50,000 41.54
Ecuador-UswC 100 335.00 nc 49.78
Esmeraldas-Los Angeles 100 - - 19.21
USGC-UK continent 90 - - 21.33
USGC-Med 90 - - 26.45
Vancouver-USWC 80 120.00 nc 10.72
Vancouver-Panama 80 120.00 nc 20.84
Vancouver-China* 80 2,600,000 nc 3250
Caribbean-UK continent 70 135.00 nc  25.47
Caribbean-USGC 70 100.00 nc 10.88
East coast Mexico-USGC 70 100.00 nc 6.02
USGC-east coast Canada 70 135.00 nc 20.88
USGC-UK continent 70 130.00 nc 2743
USGC-Med 70 130.00 nc 34.01
Argentina-USWC 65 - - 48.31
Argentina-USAC 65 - - 4161
Argentina-USWC 50 180.00 nc -
Argentina-USAC 50 180.00 nc -
Caribbean-USGC 50 145.00 nc 15.78
East coast Mexico-USGC 50 145.00 nc 7.71
Ecuador-UswC 50 420.00 nc 62.41
Esmeraldas-Houston 50 - - 36.54
US west coast STS cost 150,000 nc -
West coast Panama STS cost 150,000 nc -
USGC Aframax reverse lightering* 370,000 nc -
*$ lumpsum

Route Size '000bl $/bl +
Corpus Christi-Delaware Bay 260-330 5.07 +0.01
Corpus Christi-St. James 260-330 2.59 nc
Corpus Christi-St. James 140-260 3.44 nc
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Southeast Asian Aframax rates hold
Aframax rates from the southeast Asia region held on rela-
tively unchanged fundamentals.

The Southeast Asia Aframax rate to east coast Australia
kept at WS130, while the Indonesia to Japan level remained
at WS135. But rates could be pressured in the near term
if charterers held back on releasing the loading program
for the second-half of September, participants shared. On
cargoes, trading frm Trafgura sought a vessel for its 80,000t
fuel-oil shipment from Balongan, Indonesia to Singapore,
loading from 17 September.

Vietnam's state-owned PVOil sold around 900,000 bl of
October-loading Vietnamese crude via tenders in August,
slightly higher than the 850,000 bl it sold in July for Sep-
tember loading. The August trades comprised two cargoes
of medium sweet Chim Sao, and one cargo of similar-quality
Ruby.

Northeast Asian freight would be supported as Chinese
private-sector refners could see increased fuel oil imports
for September, as weaker crack spreads have raised the
feedstock's economic appeal. The HSFO crack spread aver-
aged -$8.60/bl as of 29 August against -$6.60/bl in July, as
frmer refning margins have encouraged private-sector refn-
ers to increase runs and bolstering their feedstock demand.
And any further increase in crude prices could make HSFO
feedstock economics more favourable.

Kozmino dirty tanker rates $/t

— Kozmino-Singapore 100kt -~ Kozmino-North China 100kt
Kozmino-Chiba 100kt

Dirty tanker rates - Asia-Pacifc

Route ,OS(;EG;‘ Rate + $/t
Indonesia to Japan 80 135.00 nc  19.39
SE Asia to EC Australia 80 130.00 nc 23.67
Kozmino to Yeosu* 100 1,032,500 nc 10.33
Kozmino to Chiba* 100 1,325,000 nc 13.25
Kozmino to north China* 100 1,325,000 nc 13.25
Kozmino to Singapore* 100 1,780,000 nc 17.80
Kozmino to Sikka* 100 2,540,000 nc 25.40
Kozmino-Paradip* 100 2,180,000 nc 21.80
Yeosu STS to Paradip* 100 2,250,000 nc 22.50
Yeosu STS to Mundra* 100 2,255,000 nc 22.55
De-Kastri to Yeosu* 100 1,480,000 nc 14.80
De-Kastri to Yeosu STS* 100 1,460,000 nc 14.60
De-Kastri to Kiire* 100 1,590,000 nc 15.90
De-Kastri to Qingdao* 100 1,620,000 nc 16.20
De-Kastri to Yantai* 100 1,660,000 nc 16.60
De-Kastri to Dongjiakou* 100 1,630,000 nc 16.30
De-Kastri to Zhoushan* 100 1,640,000 nc 16.40
De-Kastri to Batangas* 100 1,880,000 nc 18.80
De-Kastri to Sriracha* 100 2,140,000 nc 21.40
De-Kastri to Singapore* 100 2,180,000 nc 21.80
De-Kastri to Paradip* 100 2,560,000 nc 25.60
De-Kastri to Sikka* 100 2,910,000 nc  29.10
*$ lumpsum

Additional De-Kastri and Yeosu STS dirty tanker
assessments available on Argus Direct here

Workspaces

Canada exports + Freight - Global
Russian-origin Crude + Freight - Global

WTI Arbitrages + Freight - Global
Crude Imports + Freight - China
Crude Exports + Freight - US
Crude Imports + Freight - India

* These Workspaces are templates, curated by the Freight
editorial team
« To fnd out more about Workspaces, visit this link

Southeast Asia dirty tanker rates $/t

— Southeast Asia-East coast Australia 80kt
-= Indonesia-Japan 80kt
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CRUDE TRADE ROUTES Weekly price updates

Published date: Wednesday 4 September 2024 Period: 35

The prices used are mid-week (Tue-Wed-Thu) averages for the previous '3
assessment week, providing a broad snapshot of key seaborne trade routes
for crude around the globe.

Key benchmark locations
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