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EUROPEAN UNION’S CRUDE OIL IMPORTS
In Jan-Dec 2024, global crude oil 
loadings went down by -0.2% y-o-y 
to 2,181.2 mln tonnes, excluding all 
cabotage trade, according to vessels 
tracking data from LSEG.
In Jan-Dec 2025, global crude oil 
loadings increased by +2.0% y-o-y to 
2,224.7 mln tonnes, excluding all 
cabotage trade, according to vessels 
tracking data from LSEG.
Exports from the Arabian Gulf were 
up by +1.7% y-o-y to 883.4 mln t in 
Jan-Dec 2025, accounting for 39.7% 
of seaborne crude trade.
Exports from Russia (including oil of 
Kazakh origin) increased by +2.1%    
y-o-y in Jan-Dec 2025 to 233.4 mln 
tonnes, or 10.5% of global trade.
From South America, exports 
increased by +11.0% y-o-y to 220.6 
mln t, with a share of 9.9%.
From the USA, exports declined by     
-8.0% y-o-y at 181.7 mln tonnes in 
Jan-Dec 2025, an 8.2% share.
From South East Asia exports fell by   
-11.3% y-o-y to 106.7 mln t in        
Jan-Dec 2025 (but this inevitably 
reflects changes in the re-export of 
Russian origin volumes).
In terms of demand, the top 
seaborne importer of crude oil in 
Jan-Dec 2025 was Mainland China, 
accounting for 23.0% of global trade.
Volumes into China however 
declined by -0.6% y-o-y to 505.2    
mln t.
Imports to the EU27 declined by        
-2.7% y-o-y to 460.6 mln tonnes.

To ASEAN, imports increased by 
+7.2% y-o-y to 284.4 mln t (again 
this includes Russian volumes later 
re-exported elsewhere in Asia).
To India, volumes increased by 
+2.7% y-o-y to 239.6 mln t in Jan-Dec 
2025.
Imports into the USA fell by -9.4%    
y-o-y to 121.5 mln tonnes in Jan-Dec 
2025.

The European Union is now again 
the world's second largest seaborne 
importer of crude oil, after having 
briefly overtaken China in 2022.
Seaborne imports into the European 
Union (27) increased by +4.5% y-o-y 
to 472.9 mln t in Jan-Dec 2023, with 
the EU accounting for 21.7% of 
global seaborne crude oil imports.
In Jan-Dec 2024, crude imports to 
the EU27 increased by +0.2% y-o-y 
to 473.6 mln t.
In Jan-Dec 2025, imports declined by 
-2.7% y-o-y to 460.6 mln t.
About 12.4 percent of crude oil 
volumes discharged in the EU in    
Jan-Dec 2025 were carried in VLCCs, 
about 40.4 percent were carried in 
Suezmaxes, and about 44.8 percent 
in Aframaxes.
Top ports in the EU in Jan-Dec    
2025 were Rotterdam (99.3 mln 
tonnes of crude oil), Trieste (40.9 
mln t), Gdansk (35.5 mln t),             
Fos (21.0 mln t), Le Havre (20.0 mln 
t), Wilhelmshaven (16.1 mln t), 
Cartagena (13.3 mln t), Sarroch   
(11.4 mln t), Augusta (10.5 mln t).

In terms of sources of the shipments, 
there has been understandably a bit 
of politically driven reshuffling in 
recent years.
Seaborne imports from Russian ports 
(which also includes oil of non-
Russian origin such as Kazakh oil), 
rebounded significantly by +4.2%       
y-o-y in Jan-Dec 2025 to 60.6 mln t, 
but is still down by almost one-third 
from the 98.4 mln t in Jan-Dec 2022.
Novorossiysk is still the single largest 
origin port for crude oil imports into 
the EU, accounting for 56.3 mln 
tonnes in Jan-Dec 2025.
Russian ports have now fallen to the 
fourth largest source of seaborne oil 
to the EU, accounting for 13.2% of 
volumes in Jan-Dec 2025, behind 
North Africa (including Sidi Kerir) 
with 19.8%, the North Sea with 
18.9%, the USA with 14.1%
Imports from North Africa (including 
from Sidi Kerir) increased by +4.3% 
y-o-y to 91.1 mln t in Jan-Dec 2025.
Shipments from the North Sea 
(Norway and UK) were up +0.6%       
y-o-y to 87.2 mln t in Jan-Dec 2025.
Imports from the USA crashed by      
-13.3% y-o-y to 64.8 mln t in Jan-Dec 
2025.
Volumes from the Arabian Gulf also 
crashed by -27.3% y-o-y to 25.2 mln 
t, in Jan-Dec 2025.
Shipments from West Africa to 
Europe were down by -4.1% y-o-y to 
48.0 mln tonnes in Jan-Dec 2025.
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COMMODITY NEWS – DRY BULK
China's 2026 coal output set for 
slowest growth this decade despite 
lower imports
China's coal output is expected to 
rise 35 million metric tons to 4.86 
billion tons in 2026, a major coal 
industry group said on Tuesday, the 
slowest pace this decade despite 
projections of a second consecutive 
fall in annual imports due to top 
supplier Indonesia halting spot 
exports. Production by the world's 
biggest producer, consumer and 
importer of coal is set to rise 0.7% 
this year, while imports are set to 
fall 5.1% to 465 million tons, China 
Coal Transportation and Distribution 
Association (CCTD) said.

BHP profit beats forecasts as copper 
tops iron ore earnings on AI-driven 
demand
BHP Group reported a stronger-
than-expected half-year underlying 
profit driven by copper, which for 
the first time surpassed iron ore in 
the top global miner's earnings, as 
prices for the red metal surged on 
AI-fuelled demand. BHP's shares 
jumped 7% to an all-time high, with 
investors applauding a much 
stronger-than-expected dividend 
and the prospect of sizeable payouts 
ahead, despite falling iron ore prices.

Indonesia studying plan to ban 
export of several raw materials, 
including tin
Indonesia is studying a plan to ban 
the export of more raw materials in 
the coming years, including tin, its 
energy minister said on Friday as it 
bids to boost its domestic processing 
industries. Indonesia has already 
banned exports of several raw 
minerals including nickel ore, 
bauxite and copper concentrate to 
attract investment in domestic 
processing and export higher value 
products. 

Liberia sees iron ore output tripling 
to 30 million tons on ArcelorMittal 
expansion
Liberia expects iron ore output to 

triple to around 30 million metric 
tons this year, driven by 
ArcelorMittal Liberia's planned 
ramp-up and fresh volumes from 
new and revived projects, the 
country’s mines minister has told 
Reuters. The West African nation 
produced about 10 million tons in 
2025, almost all of it from AML, its 
main mining operator.

China buyers snap up U.S. sorghum, 
Australian barley as domestic corn 
supply tightens
Chinese buyers have ramped up 
feed grain purchases in recent 
months, taking large volumes of 
Australian barley and U.S. sorghum 
after rain damaged the domestic 
corn harvest, trade sources said. 
Importers have booked about 45 
cargoes, or at least 2.5 million metric 
tons, of U.S. sorghum over the past 
three months, according to two 
Asian traders familiar with the deals, 
or three times the quantity shipped 
in all of 2025. 

USDA's reputation suffers after 
massive revisions in US corn acres
The U.S. Department of Agriculture, 
long the world's gold standard for 
crop estimates, faces mounting 
doubts about the reliability of its 
data from farmers, grain traders and 
economists following deep staff 
losses and a sharp upward revision 
in how many acres of corn were 
harvested. Farmers, traders and 
food manufacturers everywhere 
closely follow monthly USDA reports 
on production, supplies and demand 
so they can anticipate prices and 
inventories. 

Brazil soy farmers reaping record 
crop, Conab confirms
Brazil, the world's largest soybean 
producer and exporter, will reap a 
record of nearly 178 million metric 
tons in the 2025/26 marketing year, 
crop agency Conab said on Thursday, 
as average yields rise and harvesting 
is well underway. In its latest report, 
Conab said farmers will get 3,675 

kilograms per hectare, up 3.8% from 
last season, a record for average soy 
yields as well.

Russian wheat export prices up as 
shipping difficulties continue
Russian wheat export prices rose last 
week as weather conditions 
continued to seriously hamper 
shipments from the country's 
southern ports, analysts said. The 
price of Russian wheat with 12.5% 
protein content for free-on-board 
delivery in the second half of March 
was $233.0 a metric ton at the end 
of last week, up $2 compared to the 
previous week, said Dmitry Rylko, 
head of the IKAR consultancy.

Ukraine grain deliveries to ports so 
far in 2026 lag last year's despite 
Feb rise
Grain shipments to Ukrainian ports 
so far this year lag behind last year's 
levels despite increases since the 
start of February, state railway 
company Ukrzaliznytsia said. 
Officials and analysts say that 
Russia's attacks on Ukrainian ports 
and energy infrastructure have 
significantly complicated both the 
delivery and shipment of goods for 
export.

India allows wheat and sugar 
exports to placate farmers amid US 
trade deal protests
India's on Friday allowed the export 
of 2.5 mln tons of wheat and an 
additional 500,000 tons each of 
wheat products and sugar, as the 
world's second-biggest producer of 
both commodities seeks to support 
local growers amid protests over a 
trade deal between New Delhi and 
Washington. On Thursday, 
thousands of farmers staged 
demonstrations, alleging the 
government had compromised their 
interests under the interim U.S.-
India trade framework, though the 
trade minister said safeguards were 
in place.

Source:  Reuters / LSEG
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COMMODITY NEWS – OIL & GAS
OPEC data indicate small Q2 surplus 
ahead of key OPEC+ decision on 
resuming oil output hikes
OPEC on Wednesday forecast world 
oil demand from the OPEC+ group 
will drop by 400,000 barrels per day 
in the second quarter, and published 
data indicating a small surplus in 
that quarter ahead of a key decision 
on whether to resume output 
increases. World demand for OPEC+ 
crude will average 42.20 million bpd 
in the second quarter, OPEC said in 
its monthly oil market report on its 
website, down from 42.60 million 
bpd in the first quarter. Both 
forecasts were unchanged from last 
month's report.

OPEC+ leans towards resumption in 
oil output increases from April, 
sources say
OPEC+ is leaning towards a 
resumption in oil output increases 
from April, three OPEC+ sources 
said, as the group prepares for peak 
summer demand and price strength 
is bolstered by tensions over U.S.-
Iran relations. The resumption would 
allow OPEC leader Saudi Arabia and 
fellow members, such as the UAE, to 
regain market share at a time other 
OPEC+ members, such as Russia and 
Iran, contend with Western 
sanctions and Kazakh output is 
restrained by a series of setbacks.

China's Russian oil imports to hit 
new record in February as India cuts 
back
China's Russian oil imports are set to 
climb for a third straight month to a 
new record high in February as 
independent refiners snapped up 
deeply discounted cargoes after 
India slashed purchases, according 
to traders and ship-tracking data. 
Russian crude shipments are 
estimated to amount to 2.07 million 
barrels per day for February 
deliveries into China, surpassing 
January's estimated rate of 1.7 
million bpd, an early assessment by 
Vortexa Analytics shows.

US eases sanctions to give oil 
majors broad scope to operate in 
Venezuela
The U.S. eased sanctions on 
Venezuela's energy sector on Friday, 
issuing two general licenses that 
allow global energy companies to 
operate oil and gas projects in the 
OPEC member and for other 
companies to negotiate contracts to 
bring in fresh investments. The 
move was the most significant 
relaxation of sanctions on Venezuela 
since U.S. forces captured and 
removed President Nicolas Maduro 
last month. 

US issues license facilitating oil, gas 
exploration and production in 
Venezuela
The U.S. Treasury Department on 
Tuesday issued a general license to 
facilitate the exploration and 
production of oil and gas in 
Venezuela, a long-awaited step that 
could help increase output in the 
country. Washington has relaxed 
sanctions on Venezuela's energy 
industry since U.S. forces captured 
President Nicolas Maduro in early 
January. It previously granted 
several general licenses to facilitate 
oil exports, storage, imports and 
sales from Venezuela.

Saudi-backed Midad signs term 
sheet with Lukoil for sanctioned 
assets, pending approvals
Saudi-backed Midad Energy has 
signed a term sheet to acquire 
Russia’s sanctioned Lukoil assets in a 
high-stakes contest against rivals 
including private equity giant Carlyle 
Group, with the deal contingent on 
U.S. regulatory approval, according 
to three people familiar with the 
matter. The move highlights 
continued efforts by the Russian 
energy giant to offload overseas 
holdings constrained by Western 
sanctions and underscores growing 
Middle Eastern interest in acquiring 
discounted global oil and refining 
assets, even as transactions remain 

subject to strict regulatory scrutiny 
and geopolitical risk.

Oil market tightens as geopolitics 
squeezes supply, Vitol CEO says
The global oil market is getting 
tighter despite earlier predictions of 
a glut, as U.S. pressure limits outlets 
for Russian and Iranian oil, boosting 
demand for oil from other sources, 
Vitol CEO Russell Hardy said on 
Thursday. Russia and Iran, two major 
oil exporters, have become more 
reliant on China as other buyers 
have fallen away amid constraints 
imposed by sanctions. India, under 
pressure from U.S. President Donald 
Trump, has agreed to halt Russian oil 
purchases. 

Libya awards new oil, gas blocks to 
Chevron, Eni, others in first 
licensing round since 2007
Libya on Wednesday awarded oil 
and gas exploration blocks to foreign 
oil companies, including Chevron, 
Eni, QatarEnergy and Repsol, in its 
first licensing round in nearly two 
decades as it seeks to revitalise the 
sector despite ongoing political 
division. The National Oil 
Corporation (NOC) announced the 
winners of its first bid round since 
2007, allocating key acreage across 
the onshore Sirte and Murzuq basins 
and offshore blocks in the Sirte basin 
of the gas-rich Mediterranean.

Hungary asks Croatia for help after 
Russian oil flows via Ukraine halted
Hungary and Slovakia have asked 
Croatia to help them secure Russian 
oil and Hungarian company MOL 
initiated the release of strategic 
crude reserves after disruption to 
flows via Ukraine that the two 
countries have blamed on Kyiv. 
Kyiv's foreign ministry last week said 
a Russian attack on a Ukrainian 
pipeline was responsible for the halt 
in flows to Eastern Europe since 
January 27. 

Source:  Reuters / LSEG
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The Capesize sector experienced a 
volatile week, with rates initially 
declining in the Pacific before 
recovering strongly mid-week and 
then stabilising by the close.

In the Pacific, the key Western 
Australia-to-Qingdao route (C5) 
opened the week at USD 8.10/wmt 
on 9 February following limited 
activity and subdued fresh iron ore 
demand after port operations 
resumed post-Tropical Cyclone 
Mitchell. 

Rates eased further to USD 
8.00/wmt on 10 February amid thin 
cargo flows and softening offers. 

A minor rebound occurred on 11 
February, with the route assessed at 
USD 8.30/wmt, supported by gains 
in freight derivatives and marginal 
increases in coal requirements. 

The strongest movement came on 
12 February, when fresh iron ore 
and coal demand improved 
markedly, pushing the assessment to 
USD 9.25/wmt (up USD 0.95/wmt 

day-on-day). 

Rates held firm at USD 9.25/wmt on 
13 February despite quieter activity, 
with several fixtures concluded at 
mid- to high-USD 9/wmt levels, 
including a Newcastlemax at mid-
USD 9/wmt and Capesize stems 
from Dampier at USD 9.20–
9.25/wmt for early March laycans.

In the Atlantic, the Tubarao-to-
Qingdao route (C3) showed greater 
resilience. 

Rates remained stable at USD 
22.95/wmt on 9 February before 
dipping to USD 22.40/wmt on 10 
February. 

A recovery began on 11 February 
(USD 22.70/wmt), accelerating 
sharply on 12 February to USD 
24.00/wmt (up USD 1.30/wmt) amid 
firmer sentiment and sustained 
South Atlantic demand. 

The route closed unchanged at USD 
24.00/wmt on 13 February, with 
indicative offers exceeding mid-USD 

24/wmt for H2 March laycans and an 
overnight fixture reported at around 
USD 24.50/wmt.

South Africa’s Saldanha Bay-to-
Qingdao route followed a similar 
pattern, rising from USD 16.95/wmt 
(unchanged early week) to USD 
17.70/wmt by 12–13 February after 
incremental gains.

Overall, sentiment strengthened 
mid-week on robust tonnage 
demand across basins, though 
activity tapered towards the end 
ahead of the Lunar New Year 
holidays. 

Rates ended the week notably 
higher than the prior close, 
reflecting improved owner leverage 
in both key iron ore corridors.

CHARTERING 5

CAPESIZE MARKET
ATLANTIC AND PACIFIC BASIN
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During the week, fixture activity in the 
Atlantic remained subdued compared 
with the Pacific, as the approaching 
Chinese New Year prompted owners 
and charterers to secure vessels for 
relevant commodity cargoes.
On Monday, a 2025-built Kamsarmax 
opening in the PMO was fixed for a trip 
via ECSA with redelivery in the 
Singapore/Japan range, carrying grain, 
at USD 19,000 per day (equivalent to 
approximately USD 15,750 per day on 
a time-charter basis via point 6).
Tuesday saw a 2010-built 75,000 dwt 
Panamax fixed on a voyage basis from 

Baltimore to Paradip at USD 34 per 
metric tonne.
Activity increased on Wednesday. A 
2013-built Kamsarmax was fixed APS at 
USD 27,000 per day for a trip via ECSA 
with redelivery Constanta. Separately, 
a 2026-built 82,000 dwt Kamsarmax 
(scrubber-fitted) was fixed APS at USD 
27,500 per day, delivery ECSA, 
redelivery Skaw/Gib range.
Towards the end of the week, activity 
remained broadly in line with 
Wednesday’s levels. A 2019-built 
Kamsarmax was fixed retroactively 
from Singapore at USD 17,500 per day 

for a trip via ECSA with redelivery in 
the Singapore/Japan range, grain 
cargo. Another 2023-built 81,000 dwt 
Kamsarmax, open Singapore, was fixed 
at USD 19,000 per day for a similar trip 
via ECSA with grain redelivery 
Singapore/Japan.
On Friday, fixtures were fewer, 
including a 2020-built Kamsarmax 
opening Gibraltar fixed for a trip via 
Kamsar with redelivery Stade at USD 
17,500 per day, bauxite cargo.

PANAMAX MARKET
ATLANTIC BASIN

PACIFIC BASIN
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The Pacific market gathered 
momentum this week, with a 
noticeable rise in reported fixtures. 
Hire levels strengthened markedly on 
North Pacific (NoPac) routes, while the 
Indonesian and Australian markets 
exhibited continued volatility. The 
ECSA market remained attractive, 
prompting owners to demand 
premium rates to retain vessels in the 
Pacific.
The Indonesian market recorded more 
fixtures than in recent weeks, 
predominantly Kamsarmax vessels on 
Indonesia to northern China/Japan 
range redelivery business, with 
Panamax activity focused on Malaysian 
stems. Rates fluctuated but closed 
overall higher than the previous week. 
An 81,000 dwt Kamsarmax (2015-
built), delivery Fangcheng, was fixed 

via Indonesia to India at USD 12,000 
per day. A 2016-built Kamsarmax open 
Bahodopi achieved USD 18,250 for an 
Indonesia/Japan trip, while a 2007-
built Kamsarmax secured USD 10,750 
for Indonesia/south Korea business.
East Coast Australia volumes grew 
strongly compared with last week, 
although Kamsarmax rates eased 
slightly to a range of USD 11,750–
16,500 per day. West Coast Australia 
activity stayed limited, with only one 
fixture reported to India at USD 
14,000.
Notable East Coast Australia fixtures 
included: a 2018-built Kamsarmax 
open Chiba fixed via ECSA to southern 
China with coal at USD 14,000 per day; 
a 2025-built Kamsarmax open Kashima 
fixed via East Coast Australia to 
southern China at USD 16,500 per day 

(option northern China USD 17,000); 
and an 82,000 dwt 2019-built vessel 
open Zhoushan fixed ECSA/China at 
USD 15,000 per day.
NoPac routes saw hires predominantly 
above USD 16,000 per day, with 
several deals reaching USD 17,000–
17,500, reflecting owners’ reluctance 
to commit without firmer levels. 
Fixtures included: a 2019-built 
Kamsarmax open Busan at USD 16,000 
for NoPac redelivery Singapore/Japan 
range; a 2023-built Kamsarmax open 
Taizhou at USD 15,250 NoPac rv; an 
82,000 dwt 2020-built vessel open 
Takehara at USD 17,500 NoPac 
redelivery Singapore/Japan range with 
grains; and a 2016-built Kamsarmax 
open Zhoushan at USD 17,000 NoPac 
redelivery Japan with grains.
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US GULF / NORTH AMERICA 

NORTH EUROPE / CONTINENT

SUPRAMAX & HANDYSIZE MARKET

CHARTERING 7

The US Gulf market experienced a 
significant upward movement this 
week for both the Supramax/Ultramax 
and, consequently, the Handysize 
segments.
Strong demand, primarily for grains, 
petcoke and coal – especially for 
February loading dates – contributed 
substantially to the increase in rate 
levels.
Rumoured fixtures in the 
Supramax/Ultramax sector included: a 

63,000 dwt vessel fixed basis delivery 
Las Palmas at USD 17,000 per day plus 
USD 300,000 gross ballast bonus for a 
time-charter trip via US Gulf to Persian 
Gulf–India range; a 56,000 dwt vessel 
rumoured fixed at USD 29,000 per day 
for a petcoke trip of 30/35 days 
without guarantee basis redelivery 
Mediterranean; and a 64,000 dwt 
vessel fixed on period at USD 21,000 
per day basis worldwide redelivery 
with end-February dates ex US Gulf.

In the Handysize segment, a rumoured 
fixture saw a 34,000 dwt vessel fixed at 
USD 24,000 per day for 60 days 
duration to the Far East. Transatlantic 
business remained broadly stable, with 
a 40,000 dwt vessel fixed at 
approximately USD 24,000 per day for 
a grains trip to Algeria. Separately, a 
34,400 dwt shallow-draught vessel was 
reported fixed at USD 16,750 per day 
for a short period with redelivery in the 
Atlantic.

The region remained active this week, 
continuing to feel the influence of 
stronger US Gulf and East Coast South 
America demand across both smaller 
and larger units.
In the Handysize segment, East Coast 
South America redelivery business 
stayed significantly discounted. A 
38,000 dwt vessel, open Aveiro, was 
fixed via Morocco to East Coast South 
America at approximately USD 7,000 
per day. A similar situation prevailed 

for trips to the US Gulf / US East Coast, 
with vessels holding in the region of 
USD 10,000 per day for the same 
direction. By contrast, trips from the 
Continent to the Mediterranean 
continued to pay better, with levels 
broadly unchanged from last week at 
USD 12,000–13,000 per day.
Among larger units, premium 
repositioning remained discounted. A 
very modern 63,000 dwt vessel, open 
Antwerp mid-February, was fixed on a 

trip with redelivery Tampa/Veracruz 
range carrying steel at USD 13,500 per 
day. Mediterranean direction 
commanded some premium, with a 
non-eco 58,000 dwt vessel fixed on a 
trip via ARAG redelivery eastern 
Mediterranean with scrap at USD 
19,000 per day. Fronthaul business fell 
in between, with a vintage 56,000 dwt 
vessel, open Gdynia 11–14 February, 
fixed via Laayoune redelivery Paradeep 
with fertilisers at USD 16,000 per day.

EAST COAST SOUTH AMERICA
Handysize rates in the East Coast South 
America market maintained their 
upward trend and rose again this 
week.
The increase was driven by heightened 
activity in the region.
The rise was also supported by the 
strengthening of the US Gulf market 
observed during the previous week.
On larger units, the trend remained 
essentially the same as that seen on 
the smaller sizes.

Handysize transatlantic rates from East 
Coast South America to western 
Mediterranean were reported fixed in 
the low to mid-USD 20,000s per day 
basis APS Recalada.
Supramax rates on transatlantic 
voyages from West Africa via East 
Coast South America to 
Continent/Mediterranean hovered 
around the USD 18,000 per day level 
for Supramax tonnage.
Supramax fronthaul rates from West 

Africa via East Coast South America to 
China were in the region of USD 21,500 
per day.
Ultramax transatlantic rates from West 
Africa via East Coast South America to 
Continent/Mediterranean stood at 
around USD 19,000 per day for 
Ultramax tonnage.
Ultramax fronthaul rates from West 
Africa via East Coast South America to 
China were around the USD 22,500 per 
day level.

This week, the Handysize and 
Supramax markets showed a modest 
improvement compared with the 
previous week.
For Handysize vessels, the level for a 
trip via the Mediterranean (intermed 
basis Canakkale) is now around USD 
8,000–8,500 per day. Transatlantic 

trips have strengthened, with rates 
improving to USD 9,500 per day to the 
US Gulf and USD 7,500–8,000 per day 
to the East Coast South America.
The Supramax segment followed a 
similar trend to the Handysize market. 
Rates for Mediterranean business 
(intermed) have settled in the USD 

10,000–10,500 per day range, while 
transatlantic voyages to the US Gulf are 
achieving USD 11,500 per day.
Supramax and Ultramax fronthaul rates 
have continued to rise, reaching USD 
17,000 per day for Ultramax vessels 
and USD 16,000 per day for Supramax 
vessels.

BLACK SEA / MEDITERRANEAN
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The Asian Ultramax/Supramax 
market remained charterer-driven 
and closed quietly, with most players 
having covered requirements ahead 
of next week’s Lunar New Year 
holidays.
Fixtures included: 60,000 dwt 
(delivery Philippines) 
Indonesia/southern China at mid-
USD 10,000/day; 57,000 dwt 
(delivery SE Asia) Western 

Australia/Indonesia salt at USD 
14,000/day; Anne (2011-built, 55,747 
dwt, spot South Korea) NoPac 
redelivery Singapore–Japan range at 
USD 11,000/day (Norden).
The Pacific Handysize sector stayed 
under pressure and soft throughout, 
ending subdued ahead of the 
Chinese holiday.
Activity comprised: 41,000 dwt CJK 
7–10 Feb tct SE Asia USD 7,000/day; 

33,000 dwt prompt Singapore W. 
Australia/S. Korea salt USD 6,500/day 
first 50 days then USD 10,000/day 
(Cargill); 25,000 dwt Pasir Gudang 
spot Malaysia/Kanda or Tomakomai 
USD 6,750/day (NS United).
Period market rose modestly: 40,000 
dwt Far East spot fixed 3 years at 
120.5% of BHSI.

CHARTERING 8

SUPRAMAX & HANDYSIZE MARKET
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MEG / INDIAN OCEAN

FAR EAST

The market in the Indian Ocean 
region appears broadly flat, with rate 
levels mostly unchanged.
For West Coast India to China salt 
trades, 58,000 dwt vessels are 
achieving around USD 8,000–8,500 
per day DOP, while smaller 53,000 
dwt vessels see USD 7,000–7,500 per 
day DOP for similar business.
Some petcoke cargoes ex Persian 
Gulf to West Coast India pay the 
equivalent of USD 12,000–13,000 per 
day DOP West Coast India basis 
Supramax. Persian Gulf to 
Bangladesh Supramax business sees 

APS Mina Saqr at USD 14,000 per day 
for Supramax and USD 16,000 per 
day for Ultramax.
An ample list of available tonnage 
and lack of cargo support from East 
Coast India have pulled rates lower in 
the East Coast India market for East 
Coast India/China routes and coastal 
business. Ultramax vessels offer USD 
10,000–10,500 per day for coastal 
trips, with Supramax competing 
around USD 8,000 per day DOP 
levels.
The South Africa market remained 
flat, with Ultramax fixtures 

concluded at a discount for Far East 
redelivery in the region of USD 
16,000 APS plus USD 160,000 gross 
ballast bonus, and around USD 
17,000 plus USD 170,000 gross 
ballast bonus for Pakistan redelivery.
Under pressure from stronger 
Atlantic demand (particularly ECSA), 
several Ultramax vessels have been 
absorbed from East Coast India and 
West Coast India, with even some 
South Africa tonnage preferring to 
ballast towards the Atlantic.
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CRUDE TANKER MARKET
Returns remained very healthy across 
all size segments.

VLCC In the East, rates initially 
softened before recovering to 
Worldscale 137.5 for 270,000 mt AG 
to China. In the Atlantic, the West 
Africa to China market (260,000 mt) 
closed at Worldscale 125. US Gulf to 
UKC/Mediterranean paid USD 6.75 
million lump sum.

Suezmax The Atlantic market 
remained mostly steady. West Africa 

to Europe (130,000 mt) was assessed 
at Worldscale 157.5. US Gulf to 
Europe (145,000 mt) closed at 
Worldscale 132.5. CPC to 
Mediterranean (135,000 mt) held 
firm at Worldscale 200. In the East, 
140,000 mt ex Basrah to West was 
uneventful. Eastbound rates 
remained at Worldscale 167.5 to the 
Far East and significantly higher to 
India.

Aframax In the Mediterranean, rates 
for 80,000 mt ex Ceyhan bounced 

back to or above Worldscale 250 
after previously falling to much lower 
levels. From the US Gulf, rates for 
70,000 mt to Europe closed at 
Worldscale 295 after earlier reaching 
levels well above Worldscale 300.

Delays for daylight-restricted tankers 
at the Turkish Straits averaged about 
3.5 days in both northbound and 
southbound directions.
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PRODUCT TANKER MARKET
CLEAN

The Mediterranean Handysize cross-
Mediterranean market experienced a 
softer week. Freight levels declined 
by roughly 50 Worldscale points over 
the course of the week. The market 
closed around Worldscale 210.
The vessel list remained well supplied 
throughout the period. Several 
prompt units were available, 
predominantly in the central 
Mediterranean.
For the Flexies (ex Mediterranean), 
Intermediates, and smaller sizes 
overall, the week was hectic. The 
market has yet to fully recover from 
the recent adverse weather 
conditions. Outstanding 
requirements continued to build as a 
result of shifting laycans and 
cancellations.
Matching the appropriate vessel sizes 
and dates proved particularly 
challenging.

Levels came under noticeable 
pressure, especially in the central 
Mediterranean and western 
Mediterranean areas.
Weather conditions are expected to 
improve in the near term.
Some easing of rate pressure could 
therefore be anticipated in the 
coming weeks

DIRTY

Handysize:  Last week, rates in the 
Mediterranean held steady around 
Worldscale 305. The market 
continued to feel the after-effects of 
the recent adverse weather.
Very few prompt units came open 
during the week. Those that did were 
quickly taken up on subjects. This 
kept the vessel list as tight as the 
previous week.
The Continent market remained firm, 
with rates assessed around 

Worldscale 290/295.

Medium Range (MR):   It was also a 
busy week for MR tonnage.
Only a couple of spot units appeared 
across the eastern and western 
Mediterranean. These were rapidly 
placed on subs.
Most vessels remained committed to 
previous employment. Cross-
Mediterranean rates were assessed 
in the high Worldscale 200s.

Panamax:  As is customary, no 
activity was reported in the 
Mediterranean/Continent range last 
week. Europe-to-Transatlantic 
(Europe–TA) rates remained assessed 
around Worldscale 115/120.
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CHARTERING 11

CONTAINERSHIP MARKET
The market remains stable but 
stagnant.
This situation is primarily due to a 
persistent shortage of available 
vessels.
The shortage is forcing operators to 
commit to longer-term charters.

While the smaller vessel segments 
continue to demonstrate resilience, 
larger tonnage is facing increased 
pressure from prevailing trading 
restrictions.
Minimal activity is expected in the 
coming weeks as the Chinese New 
Year approaches.  
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NEWBUILDING ORDERS 
It was a significant week for crude oil 
tanker contracting, with multiple large 
contracts awarded to Chinese 
shipyards.

Greece’s Capital Maritime placed an 
order of 11 x 306,000 dwt VLCCs to 
Chinese builder Hengli H.I. While no 
prices are confirmed, the order is 
estimated at $1.4 bln. Deliveries are 
scheduled to start in mid-2027 and 
finish in 2H 2028.

Hengli H.I. also secured an order for 2 x 
306,000 dwt VLCCs from Monte Nero 
Management in Greece. No prices 
were disclosed and deliveries are set 
for July and December 2028.

Continuing in the VLCC segment, Greek 
owner Navios Group placed an order of 
4 x 306,000 dwt tankers to the 
previously defunct Jiangsu Rongsheng 
H.I. shipyard. Chinese builder Wuhu 
has rented numerous building docks 
from the former mentioned and this 

move secured an order for at least 4 
VLCC’s from the Greek owner. No 
prices were disclosed deliveries will 
span from Q3 2028, until Q4 2029.

Hengli H.I. picked up an additional 
order this week, securing a contract for 
11 x 158,000 dwt suezmax vessels 
from Greek group Dynacom. No prices 
are confirmed, and deliveries are set to 
start mid-2028 and end 2H 2032.

INDICATIVE NEWBUILDING PRICES  (CHINESE SHIPYARDS)

DEMOLITION SALES
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SALE & PURCHASE 13

SECONDHAND SALES
In the bulk sector, the capesize EPIC 
182,060 dwt 2010 Odense Staalskibs 
built was reported sold at $32 mln. In 
addition, the capesize CAPE BRAZIL 
177,897 dwt 2010 SWS built was 
reported sold at $31 mln.
In the kamsarmax segment, the 
scrubber fitted ANGLO RED 81,712 
dwt 2013 Sainty built was reported 
sold enbloc with sister ANGLO 
BARINTHUS (2013) at $17 mln each.
In the supramax segment, LIMA 
TRADER 56,729 dwt 2012 Qingshan 

built was reported sold at $13.2 mln.
The handysize ASIA SPIRIT 35,031 
dwt 2012 Nanjing Dongze built was 
reported sold at $11.5 mln.
In the tanker sector, the VLCC EAGLE 
VARNA 299,989 dwt 2013 Daewoo 
built was reported sold at mid $86m 
basis DD due March 2026.
The scrubber-fitted suezmax 
EMERALDWAY 158,363 dwt 2022 
SWS built was reported sold enbloc 
with sister SUNRISEWAY (2022) to 
clients of Thenamaris at $88 mln per 

vessel.
In the LR1 segment, ENERGY 
CHANCELLOR 70,558 dwt 2005 STX 
built was reported sold at $11.3 mln 
basis class passed in October 2025.
In the MR1 segment, HAFNIA TORRES 
39,067 dwt 2016 Hyundai Mipo built 
was reported sold enbloc with sisters 
HAFNIA MAGELLAN (2015), HAFNIA 
MALACCA (2015), and HAFNIA 
SUNDA (2015) to clients of Sokana at 
$31 mln per vessel.

BALTIC SECONDHAND ASSESSMENTS (BALTIC EXCHANGE) 
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DRY BULK FFA ASSESSMENTS
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COMMODITY PRICES
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Legal notice:   The information and data contained in this presentation are derived from various sources, including both internal and third-party, public and private sources. 
They are provided solely for informational purposes. While banchero costa has made reasonable efforts to ensure the accuracy and currency of the information included, no 

guarantees or warranties, express or implied, are given regarding the accuracy, completeness, or reliability of the content. 

Forward-looking statements are included for illustrative purposes and involve risks and uncertainties; banchero costa cannot guarantee their accuracy or achievement. The 
company assumes no liability for any errors, omissions, or inaccuracies in the information provided or for any decisions made based on this material.
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GENOA

ITALY

banchero costa & c spa

tel +39 010 5631 1

info@bancosta.it

MONACO

MONACO

bancosta (monaco) sam 

tel +377 97 707 497

info@bancosta-monaco.com

GENEVA

SWITZERLAND

bancosta s.a.

tel +41 22 7372 626

info@bancosta.ch 

LUGANO

SWITZERLAND

bc insurance s.a.

tel +41 91 2251 067

info@bcinsurance.ch 

LONDON

UNITED KINGDOM

bancosta (uk) ltd.

tel +44 20 7398 1870

info@bancosta.co.uk

THE HAGUE

THE NETHERLANDS

bancosta (benelux) bv

tel +31 612 346 176

enquires@bancostacruise.com

DUBAI

UNITED ARAB EMIRATES

bancosta medioriental dmcc

tel +971 4 3605 598

mena@bancosta.com

SINGAPORE

SINGAPORE

bancosta (oriente) pte ltd.

tel +65 6 3276 862

sap@bancosta-oriente.com

BEIJING

CHINA

bancosta (oriente) ltd. beijing

tel +86 10 5730 6255

beijing@bancosta.com

SHANGHAI

CHINA

bancosta (oriente) ltd. shanghai

tel +86 21 5117 9589

shanghai@bancosta.com

SEOUL

SOUTH KOREA

bancosta (oriente) ltd. korea

tel  +82 2 6959 2637

salepurchase@bancosta.com

TOKYO

JAPAN

bancosta (monaco) sam tokyo 

tel +81 3 6268 8958

snp@bancosta.jp


