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BRS Shipbrokers Legal Disclaimer
This communication is for intended recipients only. You are receiving this communication as you may have expressed an interest in the business services of BRS Shipbrokers. If you believe you
may have received this communication in error or have received this correctly but no longer wish to receive these communications from us, please email it@brsbrokers.com to ‘opt out’ of future
communications.

Any information provided, whether fact, forecast or opinion, through any method of communication, is provided to the best of knowledge and in good faith based on the market situation at the
time of preparation and collation of such information. The information is intended to be general in nature and does not constitute legal, factual or investment advice.

Whilst reasonable care has been taken to ensure that the informational content provided is both current and accurate; errors can occur. Therefore, it remains the responsibility of the information
user to verify the accuracy and completeness of such information before making any decisions in reliance on any information provided by BRS Shipbrokers. BRS Shipbrokers works in accordance
with the terms and conditions set out on our website www.brsshipbrokers.com and does not assume nor accept any responsibility or liability for any errors, omissions or results obtained from the
use of any information provided.
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Crude Tankers
Currently Active Fleet Number of Ships Total DWT

VLCC 911 280M
SUEZMAX 710 111M
AFRAMAX 682 75M
PANAMAX 68 5M

Addition - # Ships 2023
 

2024
 

2025
 

VLCC 22 1 6
SUEZMAX 8 9 27
AFRAMAX 14 9 8
PANAMAX   1  

Deletions - # Ships 2023
 

2024
 

2025
 

VLCC     1
SUEZMAX 1 2 3
AFRAMAX 2 3 9
PANAMAX     1

New Orders - # Ships 2023
 

2024
 

2025
 

VLCC 18 77 80
SUEZMAX 51 50 75
AFRAMAX 15 21 7
PANAMAX   4 2

Product Tankers
Currently Active Fleet Number of Ships Total DWT

LR2 516 57M
LR1 387 29M
MR2 1925 94M
MR1 499 19M

Addition - # Ships 2023
 

2024
 

2025
 

LR2 23 19 51
LR1 - - 8
MR2 38 36 96
MR1     3

Deletions - # Ships 2024
 

2025
 

2026
 

LR2   1 1
LR1   8  
MR2 1 11  
MR1 1 2  

New Orders - # Ships 2023
 

2024
 

2025
 

LR2 82 121 39
LR1 28 33 3
MR2 113 191 63
MR1 6 21 5
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Demolition - December 2025 - Crude
Name IMO DWT Built Parent Owner Operator Country Demo Date

Summary
Segment # Demo Average Age

Product
Name IMO DWT Built Parent Owner Operator Country Demo Date

Mackerel 9236755 39443 2002 Indo Gulf Sm Indo Gulf Sm INDIA 2025-12
Morality 9259898 49474 2003 Tankers Ocean Sm Tankers Ocean Sm INDIA 2025-12
Star Advance 9149249 47363 1998 Saint Sail Shipping Saint Sail Shipping BANGLADESH 2025-12

Summary
Segment # Demo Average Age

MR2 2 24.50
MR1 1 23.00

Tanker Demolition Prices - $/ldt
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Selected Deliveries in December 2025 (2 total)
Name DWT

 

Registered Owner Parent Owner Operator Shipyard Ordered on Price

New Explorer 304627 New Explorer Shipping Co
Ltd

China Merchants
Group

China Merchants
Energy Shipping

Dalian Csic No. 2 2024-06  

Sea Polaris 158122 Neofelis Shipowning Inc Fredriksen Group Frontline Shanghai Waigaoqiao 2023-04  

Selected Deliveries Expected in January 2026 (12 total)
Name DWT

 

Registered Owner Parent Owner Operator Shipyard Ordered on Price

Tara 300000 Mejiro Shipholding Sa Mitsubishi Group Kyoei Tanker Jmu Ariake 2023-11  
Sea Pollux 158122 Panther I Shipowning Inc Fredriksen Group Frontline Shanghai Waigaoqiao 2023-04  
Nissos Piperi 157993 Omega Twelve Marine

Corp
Alafouzos Atlas Maritime

Holding
Dh Sb 2023-10 $84M

Bhanu 1 157747 Meritron Dmcc Shamkhani Group Teodor Shipping Samsung 2023-06 $87M
Gh Angelou 156727 Gy Angelou Llc Hayfin Capital

Management
Trafigura Hd Hyundai Samho 2023-10  

Venus Moon 149994 Seaton Cross Marine Inc Zodiac Group Zodiac Maritime Ltd Jmu Tsu 2023-08  
Arion 115000 Aframar Holdings Sa Inglessis J Jhi Steamship Sumitomo Yokosuka 2023-09  
New Ace 114801 New Ace Shipping Inc Cmes China Merchants

Energy Shipping
Shanhaiguan 2022-06 $60M

Year 2025 2026 2027 2028
Deliveries- # ships # Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 

VLCC 6 1.8M 41 12.6M 59 18.0M 62 19.1M
SUEZMAX 27 4.2M 54 8.5M 54 8.5M 43 6.8M
AFRAMAX 8 0.9M 14 1.6M 24 2.7M 7 0.8M
PANAMAX         1 0.1M 5 0.3M

Quarterly Deliveries
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*2026 deliveries includes vessels that have already been delivered

BRS Tanker Monthly Report
January 2026  |  Issue 48

Crude Tankers - Deliveries

6



Selected Orders in December 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price IMO

(Tbn) 158000 Undisclosed Undisclosed Uncommitted Shanghai Waigaoqiao 2025-12   1157642
(Tbn) 154172 Undisclosed Cmes China Merchants Energy

Shipping
Dalian Csic No. 2 2025-12   14481

(Tbn) 281200 Hanwha Shipping Llc Hanwha Group Hanwha Shipping Hanwha Ocean 2025-12   1156703
(Tbn) 300000 Undisclosed Meiji Shipping Group Meiji Shipping Jmu Ariake 2025-12   1156260
(Tbn) 300000 Undisclosed Meiji Shipping Group Meiji Shipping Jmu Ariake 2025-12   1156272
(Tbn) 300000 Undisclosed Mitsubishi Group Kyoei Tanker Jmu Ariake 2025-12 $125M 14527
(Tbn) 319000 Undisclosed Tropis Shipping Cape Shipping Sa Qingdao Beihai 2025-12 $119M 14470
(Tbn) 309000 Undisclosed Zodiac Group Zodiac Maritime Ltd Jiangsu New Hantong

Shi
2025-12   14361

(Tbn) 309000 Undisclosed Zodiac Group Zodiac Maritime Ltd Jiangsu New Hantong
Shi

2025-12   14362

(Tbn) 309000 Undisclosed Zodiac Group Zodiac Maritime Ltd Jiangsu New Hantong
Shi

2025-12   14363

(Tbn) 309000 Undisclosed Zodiac Group Zodiac Maritime Ltd Jiangsu New Hantong
Shi

2025-12   14364

Recent Orders By Segment
Year 2025

Segment October
 

November
 

December
 

VLCC 16 16 9
SUEZMAX 7 15 2
AFRAMAX 2    
Total 25 31 11

Monthly Ordering Activity
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2021
2022
2023
2024
2025

VLCC 250kt MEG/China (Ras Tanura-Ningbo) Suezmax 130kt West Africa/UKC TCE (Bonny-Rotterdam) Aframax 80kt xMed TCE (Ceyhan-Lavera)

VLCC 260kt West Africa/China TCE (Bonny-Ningbo) Suezmax 135kt xMed TCE (Novorossiyk-Augusta) Aframax 70kt USG/ARA TCE (Houston-Rotterdam)
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Date 2025 December 2025 November
TCE Identifier Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Prev. Year Average

 
Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Prev. Year Average

 

VLCC 260kt WAF/China 99,404 56,333 -6.9% 28,144 106,720 52,977 34.0% 33,405
VLCC 270kt MEG/China 111,719 57,616 -6.2% 20,085 119,162 53,400 46.0% 29,611
Suezmax 130kt WAF/UKC 68,760 45,947 -12.4% 31,469 78,535 44,170 34.8% 28,047
Suezmax 135kt Cross Med 96,759 57,968 -2.0% 31,622 98,713 54,945 29.6% 29,856
Aframax 70kt USG/ARA 58,731 40,176 -1.1% 40,995 59,397 38,705 27.8% 27,031
Aframax 80kt Cross Med 63,553 41,050 0.2% 40,029 63,408 39,297 20.8% 30,073

JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC
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FFA Volume Monthly Average - TD20, TD25
lots

0

500

1000

2021 2022 2023 2024 2025

TD20 TD25

FFA Volume Monthly Average - TD3C
lots

0

1000

2000

2021 2022 2023 2024 2025

TCE Monthly
$ / Day

40K

50K

60K

Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26

TD20 TD22 TD25 TD3C

TCE Quarterly
$ / Day

20K

40K

60K

Q1 26 Q2 26 Q3 26 Q4 26 Q1 27

TD20 TD22 TD25 TD3C

BRS Tanker Monthly Report
January 2026  |  Issue 48

Crude Tankers - FFA and TCE Earnings

9
09/01/2026 09/01/2026



LR2

0

50

100

150

200

N
o 

of
 ta

nk
er

s

Orderbook <5 y.o. 5-9 y.o. 10-14 y.o. 15-19 y.o. 20+ y.o.

203
28.68%

113
15.92%

124
17.3%

99
13.66%

127
17.37%

53
7.06%

MR2

0

100

200

300

400

500

N
o 

of
 ta

nk
er

s

Orderbook <5 y.o. 5-9 y.o. 10-14 y.o. 15-19 y.o. 20+ y.o.

296
13.5% 241

11.03%

353
16.13%

414
18.88%

536
24.02%

381
16.44%

LR1

0

50

100

150

N
o 

of
 ta

nk
er

s

Orderbook <5 y.o. 5-9 y.o. 10-14 y.o. 15-19 y.o. 20+ y.o.

53
12.1%

11
2.53%

48
11.07%

47
10.81%

177
40.28%

104
23.21%

MR1

0

50

100

150

200

250

N
o 

of
 ta

nk
er

s

Orderbook <5 y.o. 5-9 y.o. 10-14 y.o. 15-19 y.o. 20+ y.o.

32
6.49% 6

1.15%

19
3.63%

75
14.19%

147
27.75%

252
46.8%

Existing Average Age

516 10.92

Existing Average Age

387 16.13

Existing Average Age

1925 13.37

Existing Average Age

499 18.80

BRS Tanker Monthly Report
January 2026  |  Issue 48

Product Tankers - Fleet Age Breakdown
*  Number above (/in) each column states the number ships of that age 
range and its proportion of total DWT tonnage 

10



Year 2025 2026 2027 2028
Deliveries- # ships # Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 

LR2 51 5.9M 74 8.4M 92 10.5M 37 4.2M
LR1 8 0.6M 26 1.9M 15 1.1M 12 0.9M
MR2 96 4.8M 155 7.7M 103 5.1M 28 1.4M
MR1 3 0.1M 15 0.6M 13 0.5M 1 0.0M

Quarterly Deliveries
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Selected Deliveries in December 2025 (6 total)
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Fidelity 114980 Orient Hope Hong Kong Ltd Navios Maritime
Holdings

Navios Tankers Zhoushan Changhong 2023-06  

Pis Nias 49999 Pt Pertamina International
Shipping

Indonesia
Government

Pertamina International
Shipping

Hd Hyundai Mipo 2024-01  

Pusaka Malaka 49957 Pusaka Shipping Pte Ltd Pusaka Laut Pusaka Laut Hd Hyundai Vietnam
Sb

2023-03  

Top Ocean 49990 Huijie (Tianjin) Shipping
Leasing Co Ltd

Jiangsu Financial
Leasing

Shishi Dingsheng
Shipping

Taizhou Zhonghang 2024-01  

Um Kiso 49999 Valiant Eagle Shipping Sa &
Fukuyo Kisen Co Ltd

Mitsubishi Group
& Fukuyo Kisen

Fukuyo Kisen Hd Hyundai Vietnam
Sb

2023-03  

Selected Deliveries Expected in January 2026 (28 total)
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Advantage Passion 74543 Ibfl No. Thirty-Seven (Tianjin)
Shipping Leasing Co Ltd

Industrial Bank Advantage Tankers K-Shipbuilding 2023-12 $57M

Cape Olympus 115056 Aquamarine Development Ltd Tropis Shipping Cape Shipping Sa Cssc Tianjin 2024-06  
Cc Qingdao 50184 Cc Qingdao Pte Ltd Shining Gem Ltd Shining Gem Ltd Jiangsu Soho

Chuangke
2024-01  

Champion Tide 49200 Undisclosed Champion Tankers Champion Tankers Penglai Zhongbai
Jinglu

2024-06  

Cs Fujairah 49996 Compass Shipping 129 Corp Ltd China Construction
Bank

Seacon Tankers Chengxi Jiangyin 2024-02 $45M

Delos T 49990 Daphne Marine Sa Tsakos S&T Tsakos Energy
Navigation

Jiangsu Newyangzi 2023-09 $43.1M

Elandra Cypress 46997 Elandra Cypress Pte Ltd Vitol Vitol International
Shipping

Jiangsu Newyangzi 2024-02  

E li 49750 U di l d B li S Pi Shi i K Shi b ildi 2024 05

2026 deliveries includes vessels that have already been delivered
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Selected Orders in December 2025
Name DWT

 

Registered Owner Parent Owner Operator Shipyard Ordered on Price IMO

(Tbn) 114566 Undisclosed Undisclosed Uncommitted Hd Hyundai Vietnam Sb 2025-12   1156600
(Tbn) 113500 Undisclosed Marinakis Group Capital Maritime & Trading Hengli Sb 2025-12   14379
(Tbn) 113500 Undisclosed Marinakis Group Capital Maritime & Trading Hengli Sb 2025-12   14380
(Tbn) 113500 Undisclosed Zissimatos Group Monte Nero Maritime Hengli Sb 2025-12   14489
(Tbn) 113500 Undisclosed Zissimatos Group Monte Nero Maritime Hengli Sb 2025-12   14490
(Tbn) 50050 Undisclosed Undisclosed Uncommitted K-Shipbuilding 2025-12   1156571
(Tbn) 50050 Undisclosed Undisclosed Uncommitted K-Shipbuilding 2025-12   1156583
(Tbn) 49600 Undisclosed China Cosco Shipping Cosco Shipping Energy

Transportation
Guangzhou Sy 2025-12   14451

(Tbn) 49600 Undisclosed China Cosco Shipping Cosco Shipping Energy
Transportation

Guangzhou Sy 2025-12   14452

Recent Orders By Segment
Year 2025

Segment October
 

November
 

December
 

LR2 9 12 7
LR1 2    
MR2 8 3 4
MR1 1   2
Total 20 15 13

Monthly Ordering Activity
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Date 2025 December 2025 November
BCTI Identifier Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Prev. Year Average
 

Monthly Average
 

YTD Average
 

m-o-m Variation %
 

Prev. Year Average
 

LR1 55kt MEG/Japan 30,716 12,020 0.2 22,649 25,382 10,956 0.4 22,021
LR2 75kt MEG/Japan 38,591 20,539 0.1 30,254 36,184 16,340 0.5 29,605
MR 30kt Cross MED 30,125 23,476 0.2 18,997 25,888 14,905 1.4 18,130
MR 37kt ARA/US 13,465 11,453 0.0 12,444 13,636 6,495 0.8 12,364
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LR2 75kt MEG/Japan TCE (RasTanura-Yokohama) MR 37kt ARA/US West Coast TCE (Amsterdam-New York)

LR1 55kt MEG/Japan TCE (RasTanura-Yokohama) MR 30kt Cross MED TCE (Skikda-Lavera)
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AFRAMAX
The Aframax market saw rates start December quietly with the holiday season underway. This was
the case for rates in the UK Cont while TD19 (Cross-Mediterranean) rates had a blip upwards mid-
month. However, in the USG, TD25 (USG-UK Cont) saw a similar rise in rates mid-month into
end-month, holding steady into the new year.

SUEZMAX
Suezmaxes saw lower rates to start the month across the board in December. However, this soon
changed when rates held steady despite the quiet holiday season. As the month progressed,
available vessels became scarce and rates started to rebound. This upward trend remained through
end of the year with the Baltic Suezmax time charter equivalent standing at $93,000/day on 23
December.

VLCC
The beginning of December saw VLCC rates come down slightly from record highs. However, the
month was pretty quiet with the holiday season. Throughout December there were fixtures here and
there with many charterers favoring Brazil - China voyages over TD15 (West Africa-China) due to
securing good rates over a longer period. This was showcased with the 8-point Worldscale discount
(compared to the normal 2-point discount). Rates, however, took a corrective dip at end month and
into the new year.

CLEAN
There was a strong start to December for MRs as the tonnage list was balanced and owners held
firm (outside of the Mediterranean where the market was softer), not allowing for rates to drop.
Larger vessels such as LR1s and LR2s had a weaker start to the month. The rest of December
was mostly quiet across segments which did not fare well for rates outside of the Mediterranean
where MR1 rates in particular firmed consistently as there was a pre-Christmas rush to cover. In
the US, MRs started the month strong, but rates began to drop at end-month as owners wanted to
fix their vessels prior to the holidays.

Products



Year 2025
Month November December

Segment Average Eco
 

One Year Ago
 

m-o-m %
 

y-o-y %
 

Average Eco
 

One Year Ago
 

m-o-m %
 

y-o-y %
 

VLCC $57,000 $45,250 7.5% 26.0% $61,000 $42,000 7.0% 45.2%
Suezmax $45,000 $41,250 2.3% 9.1% $46,000 $38,000 2.2% 21.1%
Aframax $36,500 $39,625 2.8% -7.9% $38,000 $37,500 4.1% 1.3%

LR2 $35,750 $39,625 2.1% -9.8% $38,000 $37,250 6.3% 2.0%
LR1 $26,500 $30,125 -3.6% -12.0% $26,500 $27,750 0.0% -4.5%
MR2 $22,625 $25,375 1.1% -10.8% $23,500 $23,750 3.9% -1.1%
MR1 $19,375 $24,125 2.0% -19.7% $20,875 $21,750 7.7% -4.0%
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December 2025 Total SNP 40 (60 Previous Month)
NAME BLT DWT

 

BENEFICIAL OWNER Price($m)

NEW HARMONY 2014 320391 CHINA MERCHANTS ENERGY SHIPPING  
DHT CHINA 2007 317794 DHT MARITIME 49
DHT EUROPE 2007 317713 DHT MARITIME 49
EUROVICTORY 2009 317441 EUROTANKERS 61
TOWADA 2006 305801 NYK 46
SFL THELON 2015 159500 SFL CORP 57
LOS ANGELES SPIRIT 2007 159233 MARAN SHUTTLE TANKERS 35
NORDIC SPRINTER 2005 159089 NORDIC AMERICAN TANKERS 25
ECO BEVERLY HILLS 2019 158032 CENTRAL MARE 77
GH KELLER 2026 157000 GREENHEART MANAGEMENT 98
GH PANKHURST 2026 157000 GREENHEART MANAGEMENT 98
OLYMPIC FUTURE 2004 155039 OLYMPIC SHIPPING & MANAGEMENT 30
CHAFA 2001 150678 AZA SHIPPING  
NORDIC LUNA 2004 150249 NORDIC AMERICAN TANKERS 25
SFL OTTAWA 2015 149989 SFL CORP 57
ARCTICA 2005 117099 TMS TANKERS  
STI GALLANTRY 2016 109999 OCEAN YIELD 52
STI GOAL 2016 109999 SCORPIO TANKERS 52
TORM MAREN 2008 109672 TORM 29
LIANA 2003 106138 BIHAR INTERNATIONAL 20
PELAGIC TOPE 2008 76578 INTERMARITIME SM 14
REGINA 2006 74994 BENETECH SHIPPING  

Quarterly Tanker S&P Transactions
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December-25
SaleType 10y.o. 5y.o. NB
ShipType Price

 
m-o-m

 
Return Index basis 1Y-TC

 
Price

 
m-o-m

 
Return Index basis 1Y-TC

 
Price

 
m-o-m

 
Return Index basis 1Y-TC

 

VLCC 88 0 17.0% 118 0 12.7% 126 0 11.9%
Suezmax 62 0 21.5% 79 0 16.9% 86 0 15.5%
Aframax 52 0 20.7% 65 0 16.6% 72 0 15.0%
LR2 54 0 19.9% 68 0 15.8% 75 0 14.4%
LR1 37 0 18.3% 48 0 14.1% 59 0 11.4%
MR2 33 -1 17.7% 42 0 13.9% 50 0 11.7%
MR1 29 0 17.6% 38 0 13.4% 46 0 11.1%

Tanker Newbuilding Prices
$ Million
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5-Year-Old Tanker Prices
$ Million
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Newbuilding and Secondhand Prices
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Bunker Prices
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Oil Prices
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Oil Market Commentary (1/2)
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Oil Market Commentary (2/2)
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Selected Oil Market Fundamentals
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For more information please visit: www.brsshipbrokers.com 
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