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FFA Trend 

Aframax/LR2 MR 

Suezmax VLCC 

   Orders     Demolitions         

Aframax TD7

MR TC2

VLCC TD3

Suezmax TD20

31/03/25 28/02/25 1-month ±% 31/03/25 28/02/25 1-month ±%

59 61 -1.9% 52 58 -10.7%

85 85 0.4% 74 83 -11.2%

108 108 0.4% 99 98 1.2%

149 150 -0.1% 125 136 -8.1%

Current Quarter FFA (WS)  Next Quarter FFA (WS)

Mar 2025 Mar 2025 Mar 2025
VLCC 0 1 2 2 4 12
Suezmax 0 0 9 9 1 14
Aframax / LR2 1 3 0 4 8 19
Panamax / LR1 1 0 0 2 1 1
MR 0 2 4 8 11 17
Handy 0 0 10 15 3 7
Total 2 6 25 40 28 70

Demolitions Orders SalesActivity  

May-24 Mar-25 May-24 Mar-25

May-24 Mar-25 May-24 Mar-25
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Fleet Breakdown 

Orderbook to fleet ratio 

VLCC                      Suezmax Aframax/LR2 

Panamax/LR1                 MR Handy 

28%15%16%

19%16%11%

Total <5yrs 5-10yrs 10-15yrs 15-20yrs 20-25yrs >25yrs Total 2025 2026+
25-29,999 dwt 197 33 57 35 33 28 11 92             13             79             
30-34,999 dwt 161 21 19 22 35 42 22 7               4               3               
Handysize 358 54 76 57 68 70 33 99             17             82             
35-44,999 dwt 666 11 94 81 213 205 62 53             3               50             
45-59,999 dwt 1,791 231 371 386 529 206 68 310           89             221           
MR 2,457       242           465           467           742           411           130           363           92             271           
60-89,999 dwt 443 2 71 59 193 107 11 72             11             61             
Panamax 443           2               71             59             193           107           11             72             11             61             
90-119,999 dwt 1,143 168 238 154 328 212 43 220           46             174           
Aframax/LR2 1,143 168 238 154 328 212 43 220           46             174           
120-199,999 dwt 617 72 152 122 142 101 28 99             22             77             
Suezmax 617 72             152           122           142           101           28             99             22             77             
200-319,999 dwt 848 96 235 160 181 134 42 91             5               86             
>320,000 dwt 57 5 6 27 14 5 0 7               -               7               
VLCC 905 101           241           187           195           139           42             98             5               93             
Total 5,923 639 1,243 1,046 1,668 1,040 287 951 193 758

In Service Fleet Orderbook
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Asset Values 

90%

Mar-15 Mar-25

VLCC 

87%
Mar-15 Mar-25

82%
Mar-15 Mar-25

Suezmax Aframax 

84%
Mar-15 Mar-25

LR1 

83%
Mar-15 Mar-25

8%
Mar-15 Mar-25

MR Handy 

         5-yr vessel to N/B ratio           100% 

Vessel Mar-25 avg. 1-month ±% 2024 avg. 2023 avg. 5yr avg. 10yr avg. 15yr avg.

NB $ 125.1m -1.0% $ 129.2m $ 124.0m $ 111.5m $ 99.9m $ 100.4m
5Y $ 112.0m -0.2% $ 113.0m $ 99.5m $ 86.7m $ 78.2m $ 76.5m

10Y $ 83.0m -0.3% $ 83.5m $ 74.6m $ 62.1m $ 53.9m $ 52.9m
15Y $ 53.0m 0.0% $ 57.2m $ 58.5m $ 44.9m $ 36.9m $ 33.6m

NB $ 87.6m -1.0% $ 88.5m $ 82.2m $ 74.6m $ 66.3m $ 65.6m
5Y $ 76.0m 1.7% $ 81.0m $ 71.5m $ 60.8m $ 54.9m $ 54.0m

10Y $ 62.0m 6.0% $ 65.7m $ 56.1m $ 45.5m $ 39.3m $ 38.5m
15Y $ 40.0m 0.0% $ 46.9m $ 40.7m $ 32.0m $ 25.5m $ 24.4m

NB $ 76.6m -1.4% $ 76.0m $ 68.7m $ 61.5m $ 54.7m $ 54.2m
5Y $ 62.5m -0.6% $ 71.0m $ 64.4m $ 52.6m $ 44.4m $ 42.2m

10Y $ 50.0m -0.7% $ 60.2m $ 51.4m $ 39.6m $ 31.6m $ 29.5m
15Y $ 35.0m 0.0% $ 41.0m $ 38.1m $ 27.0m $ 20.0m $ 18.1m

NB $ 60.1m -2.6% $ 60.8m $ 55.7m $ 51.6m $ 46.9m $ 46.2m
5Y $ 50.8m -0.5% $ 53.8m $ 49.2m $ 40.7m $ 35.7m $ 34.8m

10Y $ 40.8m -0.6% $ 43.9m $ 38.3m $ 29.8m $ 25.0m $ 24.1m

NB $ 50.1m -2.7% $ 50.5m $ 45.8m $ 42.2m $ 38.4m $ 37.6m
5Y $ 41.0m 0.0% $ 45.8m $ 41.4m $ 35.4m $ 30.3m $ 29.3m

10Y $ 31.0m 0.0% $ 37.4m $ 32.7m $ 26.4m $ 21.8m $ 20.8m
15Y $ 22.1m -1.7% $ 26.5m $ 23.0m $ 17.8m $ 13.9m $ 13.1m

NB $ 151.8m 209.7% $ 47.8m $ 43.8m $ 39.9m $ 36.0m $ 35.3m
5Y $ 36.0m 0.0% $ 40.8m $ 36.3m $ 31.0m $ 26.6m $ 25.8m

10Y $ 27.0m 0.0% $ 32.5m $ 25.9m $ 21.5m $ 18.1m $ 17.3m
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* NB prices refer to vessels built in top Chinese shipyards / Secondhand prices refer to vessels built in South Korean shipyards 
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Freight Market 

6.5
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VLCC 
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        5-yr vessel P/E ratio           P/E ratio decade average 

Indices / Rates Mar-25 avg. 1-month ±% 2024 avg. 2023 avg. 5yr avg. 10yr avg.

T/C average ($/d) 37,016 -3.4% 32,811 42,527 26,697 30,569
1yr period ($/d) 45,250 -3.2% 50,115 48,351 39,968 37,328
3yr period ($/d) 45,000 2.3% 47,139 42,091 37,125 35,699

T/C average ($/d) 49,235 16.1% 43,926 52,521 37,519 30,564
1yr period ($/d) 35,250 0.7% 45,144 45,904 32,739 28,837
3yr period ($/d) 33,000 0.0% 38,212 35,269 29,338 27,163

T/C average ($/d) 35,499 18.7% 42,275 54,955 40,112 29,398
1yr period ($/d) 31,500 0.0% 44,918 46,976 31,242 25,777
3yr period ($/d) 28,750 -2.5% 39,548 37,255 28,097 24,346

T/C average ($/d) 34,796 57.5% 39,608 31,940 28,518 22,601
1yr period ($/d) 24,500 -3.0% 37,500 37,519 26,141 21,503
3yr period ($/d) 21,500 0.0% 31,587 29,548 22,691 19,785

T/C average ($/d) 19,816 26.0% 25,213 26,018 22,323 16,778
1yr period ($/d) 21,500 -2.3% 30,514 30,202 21,842 18,361
3yr period ($/d) 19,500 -3.7% 26,202 24,952 19,318 17,344

T/C average ($/d) 28,695 22.2% 24,698 39,536 29,159 19,005
1yr period ($/d) 18,000 -1.4% 26,356 25,510 18,965 16,224
3yr period ($/d) 17,000 -2.9% 19,793 18,000 15,765 14,829
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DISCLAIMER:  
Whilst every reasonable care has been taken in the production of the above report, no liability can be accepted for any errors or omissions or for any 
loss or damage incurred in any way whatsoever by any person who may seek to rely on the information and views contained in this material. This 
report is being produced for the internal use of the intended recipients only and no reproducing either in whole or in part is allowed, without the 
prior written authorization of Intermodal Shipbrokers Co.  
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