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VLCC

Slowly but surely the July stems come trickling into the VL market. As we cast a

cursory glance back at June, it shows a light month with below 140 cargoes. But
given the veil of secrecy currently sitting over the market, cargo counting can
become a little arbitrary. Still, it is certainly a lighter month, but this is not abnormal,
as summer cargo counts are often 10+ cargoes below the cold, dark, Northern winter.
Rates have struggled over the week, but are showing signs of levelling out at the WS
50 level for TD3. Indeed, one Chinese charterer at the time of writing only gathering 4
offers for early July dates. Significantly lower than the 10+ offers seen on cargoes last
week.

The Atlantic has tightened. Assisted by a recent clear out and owners turning the
speeds down to 10-11 knots. Ballasters will therefore take that little longer and we see
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Suezmax

Market has remained busy in the West with a steady supply of cargoes in most
sectors, and this time it's not on the back of the Aframax markets which hasn’t seen
any movement, but some positive signs are starting to emerge from the US Gulf.
TD20 should be around the WS 110 to 112.5 levels, whilst for TD06 we think WS 122.5
will still stand. Middle East Gulf has remained pretty slow with a weaker feel, 4.0m has
been concluded for sts Kaz to US Gulf, and estimate going east should pay close to
WS 120, possibly a tad less.

Aframax

NORTH SEA

Levels continue to move sideways for the time being in the North Sea market as
tonnage lists remain balanced for the natural fixing window, but there is a buzz of
activity under the radar as relets make their presence known. With opportunities for
non-relet/non-local vessels hard to come by, some vessels are expected to ballast
out towards USG which is still offering high returns.

MEDITERRANEAN

Activity in the Mediterranean continued to soften throughout the week as owners and
charterers searched for the bottom of this cycle. Owners have had to work in a
competitive nature to secure business with the front end of lists being busy and
providing charterers with options, but as vessels fix out, owners are on the cusp of
being able to hold some ground on numbers as we push into mid-end 3rd decade
fixing.

Rates
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Suezmax — Aframax
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Capesize

On the West Australia front, we see a tick drop in enquiries from operators while
those of miners and tenders have held up for first half of July dates. East Australia
coal volumes have held up as well while enquiries for other parts of the Pacific remain
relatively flat. On C3 ex Brazil to China and West Africa, we see enquiries for full July
dates. Far East spot tonnage is increasingly abundant while ballasting volume is
relatively healthy for first half of July dates. On C5, we see fixtures concluding at mid
USD 10 pmt levels at mid-week. On C3, we see a stronger sentiment compared to last
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Panamax

This week, the Panamax market began quietly, influenced by holidays in Singapore
and the start of Eid, resulting in limited activity and sparse information. The North
Atlantic was largely stable with a wide bid/offer spread, while South America saw
softer bids and some owners willing to accept lower rates. Following the holidays,
grain and mineral activities increased slightly, balancing cargo and tonnage but
requiring more volume to keep rates steady. Asia showed mixed rates with a surplus
of tonnage in the South. Despite the subdued start, the market outlook remains
cautiously positive, with expectations of an upturn driven by seasonal trends and
upcoming grain shipments from the Black Sea.

Supramax

There is no significant change from last week's sentiment; the market generally has
healthy activities in all geographical basins. Grain and minerals led the commodity
movements in the Atlantic. The cargo volume is well balanced with the tonnage
supply, giving flat rates with little chance to improve. Despite BSI showing green
pillars, we need more cargo volume to increase this market. USG had an incredible
push, and rates rose to a high number at the end of last week, but it is more stabilized
now. The USG fixtures to Singapore/China were reported at USD 28,000 pd and USD
25,000 pd on Supra. On transatlantic routes, the grains trade to the Mediterranean
trading around USD 18,000 pd on Supramax and about USD 20,500 pd on Ultramax.
The trips to the Continent paying premium and Ultra was covered at USD 24,000 pd.
Indian Ocean and South Africa markets remained stable, with rate keeping a similar
level; Ultamax were reported fixed delivery South Africa for trips to China at USD
22,000 pd plus USD 220,000 GBB. The Pacific market remains stable. Supramax
trading Pacific coal RV was able to obtain around USD 14,000 pd.

Rates
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Chartering

EAST
Baltic printing higher than actual last done out from the Middle East suggests a more

optimistic sentiment. That said, based on current volumes (7 spot deals) we are
approaching the end of first decade July fixing and with at least five ships that could
be East candidates for the same period there is a considerable length still. Currently it
looks like the East/West earning spread could be set to widen as we see it likely that
freight is stagnating in the East before any eventual upside.

WEST
Since the beginning of last week, the VLGC rates took a tumble in the midst of lack of
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WeEeK'S TIXTUres nave been Concluadea arouna the UsSb 1ZU mark on a Houston/Lnipa
via Panama basis.

As of today, the current fixing count ex US in July now stands at 19 deals (6 first
decade/9 second decade/4 third decade) compared to a monthly average of 30
fixtures thus far in 2024. Although the number of spot open vessels is diminishing
and owners' freight ideas are on the rise parallel to a widening arb, the distribution of
arrival timing in the USG and uncovered cargoes remaining is not matching and it
remains to be seen how 1H July will be cleared out. At the moment, the product side
is the frontrunner relative to shipping.

LPG Rates

Spot Market
(USD/Month, Weekly Change)
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Exchange Rates
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SOFR USD (6 month)
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Commodity Prices

Brent Spot
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All rates published in this report do not necessarily reflect actual transactions occurring in the market.
Certain estimates may be based on prevailing market conditions. In some circumstances, rates for
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