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SOUTH AFRICAN COAL EXPORTS
Global coal trade lost momentum in 
2025, easing after a strong rebound 
the previous year that that had 
brought activity back to pre-Covid 
levels.
In Jan-Dec 2025, global coal loadings 
decreased by -2.9% y-o-y to 1331.8 
mln t, from 1371.8 mln t in the year 
2024, based on vessel tracking data 
from AXS Marine.
In Jan-Dec 2025, exports from 
Indonesia decreased by -7.2% y-o-y 
to 494.7 mln t, and from Australia 
were down by -0.6% y-o-y to 354.0 
mln t.
From Russia exports increased by 
+6.7% y-o-y to 173.0 mln t in Jan-Dec 
2025, from the USA decreased by      
-10.3% y-o-y to 81.3 mln t, and from 
South Africa were up by +4.1% y-o-y 
to 64.6 mln t.
Shipments from Canada decreased 
by -2.7% y-o-y to 47.9 mln t in       
Jan-Dec 2025, from Colombia 
declined by -14.9% y-o-y to 47.6    
mln t, and from Mozambique down 
by -2.7% y-o-y to 20.7 mln t.
Seaborne coal imports in Mainland 
China decreased by -11.1% y-o-y to 
379.7 mln t, to  down by -5.6% y-o-y 
to 223.2 mln t, and to Japan fell by     
-3.7% y-o-y to 151.3 mln t.
Shipments to South Korea declined 
by -3.2% y-o-y to 106.7 mln t, to the 
EU down -1.5% y-o-y to 63.7 mln 
tonnes, to Vietnam decreased by       
-0.3% y-o-y to 56.3 mln t, and to 
Taiwan declined by -5.7% y-o-y to 

52.7 mln tonnes.

South Africa is the world’s fifth 
largest seaborne exporter of coal, 
after Indonesia, Australia, Russia, 
and the USA.
It accounted for 4.9% of global 
exports in 2025.
Export volumes from South Africa 
had steadily declined in the past 
decade, as it was penalized by 
declining coal demand in the Atlantic 
basin, the country’s distance from 
the more resilient East Asian 
markets, as well as limitations on 
output and railway and port 
capacity. 
Essentially all coal exports from 
South Africa are loaded at Richards 
Bay in KwaZulu-Natal, on the eastern 
coast of the country. Richards Bay 
has the deepest natural harbour on 
the African continent.
Exports had peaked from South 
Africa at 75.4 mln tonnes in 2019, 
but declined to 72.1 mln tonnes in 
2020, (-4.3 y-o-y), 63.7 mln tonnes in 
2021 (-11.7% y-o-y), and 60.6 mln 
tonnes in 2022 (-4.9% y-o-y).
Volumes have since shown steady 
recovery over the past four years, 
driven by incremental Transnet 
Freight Rail improvements, and 
strong global demand.
Total seaborne coal exports from 
South Africa were up +2.2% y-o-y in 
2024 reaching 62.1 mln tonnes, 0.4% 
y-o-y from 60.8 mln tonnes in 2023,  

-4.9% y-o-y from 60.6 mln tonnes in 
2022, according to AXS Marine 
vessel tracking data.
Last year volumes continued to 
increase. In the year 2025, South 
Africa exported 64.6 mln tonnes of 
coal, up by +4.1% y-o-y.
About 33.4% of coal exports from 
South Africa in Jan-Dec 2025 were 
carried in Capesizes, about 11.7% 
were carried in Post-Panamaxes, 
about 32.8% were carried in 
Panamaxes, about 20.6% were 
carried in Supramaxes, and about 
1.5% in Handys.
Over the last few years there have 
been significant reshuffles in terms 
of trade patterns.
India remains the top destination for 
South African coal, accounting for 
47.9% of S. African exports in Jan-
Dec 2025. India imports increased by 
+2.3% y-o-y to  31.1 mln tonnes in 
Jan-Dec 2025. 
In Jan-Dec 2025, shipments to 
Pakistan increased +58.8% y-o-y to 
4.9 mln t, whilst to the European 
Union increased by +11.5% y-o-y to 
4.1 mln tonnes.
Shipments from South Africa to 
South Korea declined by -48.2%       
y-o-y in 2025 to 3.0 mln t, -3.0%      
y-o-y from  5.9 mln tonnes in 2024.
South African exports to Mainland 
China surged by +194.6% y-o-y in 
2025 to 2.6 mln tonnes, -25.6% y-o-y 
from 0.9 mln t in 2024.
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COMMODITY NEWS – DRY BULK
Australia monitors China iron ore 
talks for potential hit to budget
Australia is closely watching talks 
between iron ore majors and China's 
state-backed buyer because of the 
potential impact a lower ore price 
would have on the federal budget, 
the country's resources minister 
Madeleine King said on Tuesday. 
Iron ore is Australia's highest earning 
commodity export and taxes paid by 
the mining majors are crucial to 
federal revenue.

India, Brazil sign mining pact as 
Modi targets $20 billion trade in 
five years
India moved to deepen trade ties 
with Brazil on Saturday, signing a 
pact to expand cooperation in 
mining and minerals as it seeks to 
meet rising domestic steel demand 
and support capacity expansion 
amid a global race for raw materials. 
The agreement was signed in the 
presence of India's Prime Minister 
Narendra Modi and Brazilian 
President Luiz Inacio Lula da Silva, 
who arrived in New Delhi earlier this 
week for a three-day visit.

India looks to Middle East, Asia to 
cushion EU carbon tax blow to steel 
exports
India is seeking new steel export 
markets in the Middle East and Asia 
to offset the impact of the European 
Union's carbon tax that took effect 
in January, a government source 
said. India, the world's second-
biggest producer of crude steel, 
ships roughly two-thirds of its steel 
exports to Europe, where flows have 
come under pressure following the 
EU's Carbon Border Adjustment 
Mechanism.

Rio Tinto annual earnings flat as 
iron ore weakens, copper cushions 
blow
Rio Tinto reported flat annual 
earnings that missed expectations as 

weaker iron ore prices weighed on 
its core business, while stronger 
copper prices and higher output 
helped limit the impact. The world's 
largest iron ore producer, which 
recently walked away from merger 
talks with Glencore, posted 
underlying earnings of $10.87 billion 
for the year ended December 31, 
unchanged from a year earlier and 
below the Visible Alpha consensus of 
$11.03 billion.

Brazil sends first sorghum shipment 
to China in a decade
Brazil exported its first shipment of 
sorghum to China since 2014 in 
January, but in a volume small 
enough to fit inside a single shipping 
container, according to Brazilian 
government data seen by Reuters. 
The shipment of 25.83 metric tons 
was Brazil's first to the Asian country 
in 12 years, shortly after 10 trading 
companies were authorized to 
export the grain to China last 
November. 

Argentine maritime workers' labor 
reform strike halts grain shipments
Argentine maritime workers from 
the country's maritime workers 
federation FESIMAF launched a 48-
hour strike on Wednesday over a 
planned labor reform, which the 
country's grain exporters' chamber 
said was paralyzing shipments in the 
nation's ports. Argentina is a top 
global supplier of grains, and the 
world's largest exporter of soybean 
oil and meal.

Brazil's soy harvest at slowest pace 
since 2020/21, AgRural says
Brazilian farmers had harvested 30% 
of their 2025/26 soybean crop as of 
last Thursday, agribusiness 
consultancy AgRural said on 
Monday, up 9 percentage points 
from the previous week but below 
the 39% reported a year earlier. The 
pace is the slowest since 2020/21, 
AgRural said.

Analysts say China less likely to buy 
US soy after Supreme Court 
decision
China may be less likely to follow 
through on another big purchase of 
U.S. soybeans that President Donald 
Trump has been touting for several 
weeks in the wake of the Supreme 
Court striking down Trump's 
sweeping tariffs, analysts said. Most 
actively traded soybeans fell slightly 
on Friday morning after rallying 
8.49% since February 4, when Trump 
said on Truth Social that China would 
buy an additional 8 million metric 
tons of soybeans.

US farmers to sow more soybeans 
in 2026, less corn, USDA says
U.S. farmers will plant more 
soybeans and less corn in 2026 than 
last year, although both harvests 
were expected to be the second-
largest on record, the U.S. 
Department of Agriculture said on 
Thursday. The agency projected corn 
plantings at 94 million acres this 
year, down from an 89-year high of 
98.8 million acres in 2025.

Global wheat supplies may tighten 
in 2026/27, IGC says
Global wheat supplies could tighten 
in the 2026/27 season while corn 
production may also dip, the 
International Grains Council said on 
Thursday. "Although forecasts 
remain tentative at this time, the 
initial global wheat supply and 
demand outlook appears slightly 
tighter in 2026/27, with 
expectations for a reduced harvest 
and further consumption gains," the 
IGC said in a monthly update.

Source:  Reuters / LSEG
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COMMODITY NEWS – OIL & GAS
Saudi Aramco sells first Jafurah 
condensate cargoes to US firms, 
India, sources say
State energy major Saudi Aramco 
has sold several cargoes of ultra light 
crude oil from its $100 billion 
Jafurah gas plant to U.S. majors and 
an Indian refiner as it prepares to 
export its first cargo later this 
month, four trade sources said. The 
Jafurah project, estimated to contain 
229 trillion standard cubic feet of 
raw gas and 75 billion barrels of 
condensate, is central to Aramco's 
ambitions to boost its gas output to 
become a major global natural gas 
player and to expand its offerings of 
light crude grades.

Libya brings in Western traders in 
blow to Russian fuel flows
Global oil firms and traders including 
Vitol, Trafigura and TotalEnergies 
have won tenders to supply Libya 
with gasoline and diesel as the 
country grants large Western players 
wider access and reduces imports of 
Russian fuel, three trading sources 
told Reuters. Libya is in the process 
of overhauling its oil sector 15 years 
after the fall of leader Muammar 
Gaddafi and years of civil wars. 

Guyana's oil growth potential rises 
as Venezuela tensions set to ease
The tiny oil-producing nation of 
Guyana, already one of the world's 
fastest-growing economies, has a 
window of opportunity for more 
expansion amid ongoing U.S. activity 
in neighboring Venezuela, 
geopolitical and oil experts said 
ahead of the Guyana Energy 
Conference. That growth potential 
has taken center stage at the four-
day event that kicked off on Tuesday 
in Georgetown, where executives 
and government officials gathered 
to discuss efforts to further train the 
local oil and gas workforce, increase 
investment opportunities and build a 
downstream sector.

Watch out for oil's disappearing 
disinflationary drag: McGeever
Oil prices have been a consistent 
disinflationary force for the U.S. and 
global economies since mid-2024. 
That may be about to change. 
Fueled by signs of a solid upturn in 
economic activity at the start of the 
year and bubbling U.S.-Iran tensions 
that could spark military conflict, 
Brent and West Texas Intermediate 
crude oil futures are the highest in 
nearly seven months.

Trump tariff reversal could cut costs 
for US energy firms but will likely 
leave broader flows unchanged
The U.S. Supreme Court's Friday 
decision to strike down trade tariffs 
imposed by President Donald Trump 
last year may ease costs for some oil 
producers and drillers, but experts 
and analysts told Reuters that 
broader energy flows would likely 
remain unchanged for now. The 
court's ruling could reduce the cost 
of building LNG plants and other 
large-scale energy infrastructure 
that rely on modules and other parts 
manufactured in foreign countries 
hit by tariffs. Venture Global, for 
example, builds its LNG plants 
piecemeal in Italy before importing 
the components into the U.S. for 
final assembly.

Venezuela's refineries boost 
processing to 35% of capacity, 
sources say
Venezuela's refining network is 
operating at about 35% of its 
installed capacity of 1.29 million 
barrels per day, workers at the 
facilities said on Thursday, above the 
20% to 25% of last year but still a 
low volume to secure enough fuel to 
meet rising domestic demand. The 
South American country's refineries, 
operated by state energy company 
PDVSA, are frequently hit by power 
outages and malfunctions that limit 
fuel supply to vehicles, power plants 

and homes. 

Oil companies jostle for projects to 
boost Venezuelan output quickly; a 
real grind awaits
Among the first steps companies 
foresee would be to execute 
projects like the one planned by 
China Concord Resources Corp, 
which brought the Alula rig to 
Venezuela last year. The firm aims to 
increase a combination of light and 
heavy oil production from two fields 
to 60,000 bpd by the end of this year 
from 16,000 bpd in December 
through a $1 billion program that 
would require refurbishing as many 
as 875 inactive wells before new 
wells can be drilled. 

US refiners Phillips 66, Citgo seek to 
buy crude directly from Venezuela, 
sources say
U.S. refiners Phillips 66 and Citgo 
Petroleum are seeking to buy heavy 
crude directly from Venezuelan state 
oil company PDVSA starting in April 
to maximize profits, rather than 
purchasing through trading houses 
and U.S. oil major Chevron, 
according to sources familiar with 
the efforts. Trading houses Trafigura 
and Vitol in January secured the first 
U.S. licenses to export Venezuelan 
oil as part of a $2 billion deal 
between Caracas and Washington. 

Chevron, Iraq agree to exclusive 
talks over West Qurna 2 oilfield
Chevron has entered into exclusive 
talks with Iraq over the giant West 
Qurna 2 oilfield, moving closer to 
acquiring the field from sanctioned 
Russian oil firm Lukoil. The talks, 
which Chevron said will include the 
exchange of confidential data, could 
expand the U.S. oil major's footprint 
in Iraq after the country decided to 
nationalise the West Qurna 2 field.

Source:  Reuters / LSEG



MARKET REPORT – WEEK 08/2026

The Capesize sector experienced a 
subdued start to the week amid 
Lunar New Year holidays in the 
Pacific, followed by a modest 
rebound on 20 February as 
sentiment recovered and freight 
derivative rates rose in late Asian 
trading.

Trading activity remained limited 
throughout the period, with thin 
liquidity due to holiday observance 
in China and many charterers 
adopting a wait-and-see approach, 
particularly for Pacific cargoes with 
laycans concentrated in the second 
half of March. Cargo volumes stayed 
healthy in both basins, supported by 
abundant iron ore requirements 
from operators and traders.

In the Pacific, fresh iron ore demand 
persisted, including requirements 
from Western Australia miners. 
Rates on the Western Australia-to-
Qingdao route (170,000 mt ±10%) 

opened around USD 9.75/wmt but 
softened to mid-USD 9/wmt levels 
mid-week, with a major miner fixing 
seven vessels from Dampier at 
approximately USD 9.15/wmt for 
early-March laycans. By 20 February, 
activity picked up, with fixtures 
concluded at USD 9.30–9.35/wmt 
(Dampier/Port Hedland to Qingdao, 
March 7–10 laycans). The route 
closed the week at USD 9.35/wmt, 
up USD 0.20/wmt day-on-day and 
USD 0.20/wmt overall from 16 
February levels.

Atlantic activity was scant, 
particularly in the North, with few 
fresh requirements. South Atlantic 
fixtures remained rangebound, 
though a handful of Brazil-to-China 
deals were reported earlier in the 
week. Tubarao-to-Qingdao rates 
(170,000 mt ±10%) drifted lower 
mid-week before stabilising, 
assessed at USD 23.45/wmt on 20 
February (up USD 0.25/wmt day-on-
day) after declining to USD 

23.20/wmt on 19 February from 
USD 24.00/wmt on 16 February. 
Indicative bids showed contango 
into mid-March and April laycans.

South Africa saw minimal fresh 
orders, with the Saldanha Bay-to-
Qingdao route (170,000 mt ±10%) 
easing to USD 17.10/wmt on 19 
February before recovering to USD 
17.30/wmt on 20 February.

Overall, the week reflected holiday-
induced caution followed by a 
tentative recovery in sentiment and 
modest rate gains on key iron ore 
routes by week's end.

CHARTERING 5

CAPESIZE MARKET
ATLANTIC AND PACIFIC BASIN
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During the week, fixture activity 
remained subdued owing to the 
Chinese New Year holidays, which 
resulted in a notably low number of 
reported deals.
On Monday, a 2005-built Panamax 
was fixed APS at a hire rate of USD 
25,000 per day for a trip via ECSA 
with redelivery Egypt. In the NCSA 
area, an 80,000-dwt 2010-built 
Kamsarmax was fixed at USD 17,000 
per day with redelivery 
Alexandria/Cartagena.
On Tuesday, only one Atlantic fixture 
was reported: a transatlantic run 

fixed at USD 25,000 per day.
On Wednesday, a single fixture was 
recorded: an 81,000-dwt 2019-built 
Kamsarmax was fixed APS for a coal 
trip via Mobile with redelivery 
Hamburg at USD 18,500 per day plus 
a USD 500,000 ballast bonus.
Towards the end of the week, fixture 
activity increased noticeably. A 2017-
built Kamsarmax, opening in Karaikal, 
was fixed for a trip via ECSA to the 
Far East at USD 17,800 per day. 
Another Kamsarmax, built in 2025 
and delivered Gibraltar, was fixed for 
a trip via NCSA with redelivery 

Skaw/Gibraltar at USD 18,250 per 
day.
On Friday, the number of fixtures 
remained steady with slightly firmer 
freight levels. A 2025-built 
Kamsarmax was fixed on the P1 
route for a trip via ECSA with 
redelivery Skaw/Gibraltar, carrying 
iron ore, at USD 23,000 per day. 
Additionally, a 2021-built 
Kamsarmax, opening in Ijmuiden, 
was fixed for a trip via USEC with 
redelivery India at USD 24,000 per 
day.

PANAMAX MARKET
ATLANTIC BASIN

PACIFIC BASIN
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During the week of 16–20 February, 
Panamax freight rates in the Asia-
Pacific region exhibited a firming 
trend, supported by persistently tight 
tonnage availability in the Pacific 
basin, particularly for early March 
loading positions.
Activity remained subdued early in 
the week amid Lunar New Year 
holidays across several Asian 
countries, with limited fresh 
enquiries and fixtures. Market 
sentiment stayed positive, however, 
as shipowners held firm on ideas 

amid restricted prompt supply.
Rates strengthened notably by 19–20 
February, driven by healthy mineral 
demand out of Australia and 
competition for available vessels. In 
the Australian market, a 75,000 mt 
(+/-10%) metallurgical coal cargo 
from Hay Point to Visakhapatnam 
was reportedly fixed at USD 20/mt 
(March 19–28 laycan), while 
indicative levels to Paradip reached 
around USD 18/mt. Towards China, 
rates to Qingdao climbed to USD 
16.90/mt.

In the Indonesian basin, fixing was 
limited but rates held firm, with 
levels to Guangzhou at USD 6.90/mt 
and to Indian ports showing modest 
gains (e.g., Banjarmasin–
Krishnapatnam at USD 9.55/mt). 
South African coal to Paradip eased 
slightly to USD 15.05/mt.
Overall, fundamentals favoured 
owners, with rates well-supported 
and an upward bias evident by week-
end.
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US GULF / NORTH AMERICA 

NORTH EUROPE / CONTINENT

SUPRAMAX & HANDYSIZE MARKET

CHARTERING 7

The USG market was highly volatile this 
week, particularly for Supramax and 
Ultramax, while Handysize rates 
remained firm.
Early in the week, firm levels were 
achieved on fronthaul or transatlantic 
voyages.
A standard modern 58,000-dwt 
shallow-draught vessel was reportedly 
fixed in the low/mid USD 30,000 per 
day APS/DOP for a petcoke run to the 
central Med on approximately 35 days 
WOG. 
A 55,000-dwt vessel on normal specs 

fixed at USD 31,000 per day for a 
petcoke run to India basis 55 days 
WOG. 
Ultramax levels heard around USD 
30,000 per day for grains fronthaul 
with redelivery Spore-Jpn range on 
nice/shallow 63,000-dwt basis.
Rates dropped later in the week, 
especially in the Atlantic: a 63,000-dwt 
fixed a 25-day pellets trip WOG at USD 
24,000 per day APS SW Pass; a modern 
shallow 63,000-dwt fixed around USD 
22,000 per day APS for petcoke trip 
25/30 days basis redelivery Continent.

Med destinations continued to be 
avoided by owners, particularly for 
dirty cargoes.
A 56,000-dwt reportedly fixed USD 
22,000 per day APS SW Pass for grains 
trip 40/45 days WOG redelivery EMED.
On Handysize, a shallow modern 
38,000-dwt fixed USD 31,000 per day 
for coal trip to Morocco basis quick 22 
days WOG; a nice 40,000-dwt fixed for 
grains trip 50 days WOG redelivery Port 
Said. 
No fronthaul fixtures were heard, 
though uncommon on this route so far.

The Atlantic basin continued to 
strengthen, particularly for smaller 
units, with the Continent area 
following suit.
On Handysize, repositioning cargoes to 
USG were now rated in the low teens, 
with owners asking low/mid to mid 
teens basis delivery ARAG.
ECSA redelivery remained discounted 

relative to others, at around USD 9,000 
basis delivery Continent.
A premium was paid for Med 
redelivery; conversely, a Handysize 
vessel open in the Baltic was heard 
fixed for Turkey at low USD 20,000s 
APS.
On larger units, activity slowed 
somewhat in the second half of the 

week, with owners reconsidering their 
willingness to ballast to 
USG/USEC/ECSA.
Fronthaul was estimated in the high 
teens, Med destinations still 
commanded a premium, while 
transatlantic repositioning trips 
continued to discount in the low/mid 
teens (around USD 13,000).

EAST COAST SOUTH AMERICA
Handysize rates in ECSA were in a 
stable uptrend last week, while bigger 
units saw no significant movements 
since the prior week.
On Handysize, transatlantic rates from 
ECSA to western Mediterranean were 
recorded in the very low USD 20,000s 
per day on standard vessels.

Supramax transatlantic rates from 
West Africa via ECSA to Continent/Med 
hovered around USD 17,500 per day, 
while fronthaul rates from West Africa 
via ECSA to China stood at 
approximately USD 21,000 per day.
Ultramax transatlantic rates from West 
Africa via ECSA to Continent/Med were 

around USD 18,000 per day, with 
fronthaul to China at approximately 
USD 22,000 per day.
A 63,000-dwt vessel was fixed at USD 
17,500 per day DOP Santos plus USD 
750,000 ballast bonus for a fronthaul 
via Recalada to Chittagong.

The Mediterranean/Black Sea prompt 
market remains tight on geared 
tonnage, with Algeria and grains 
supporting the Handysize floor and 
keeping replacement costs elevated. 
Owners are holding firm for high USD 
20,000s on 32ft Algeria cargoes, 
showing limited flexibility on prompt 
positions.
The Supramax sector is underpinned by 

steady fertilisers/phosphates from 
Egypt/Morocco and a modest flow of 
long-haul FE/ECSA business, sufficient 
to prevent tonnage accumulation. 
Charterers remain active yet selective; 
absent fresh cargo influx, rates should 
hold steady in the near term — firm 
prompt, more balanced into March.
Handysize intermediate levels around 
USD 9,000 basis Çanakkale. 

Transatlantic voyages improved to USD 
10,000 USG and USD 8,500 ECSA.
Supramax intermediate trend positive 
at USD 10,500/11,000, with USD 
12,000/12,500 to USG. Fronthaul rates 
continue rising: USD 17,500 for 
Ultramax, USD 16,500/16,750 for 
Supramax.

BLACK SEA / MEDITERRANEAN
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In the Ultramax/Supramax sector, 
the week in the East concluded with 
limited fresh enquiry as the market 
awaited direction next week. Activity 
remained very slow throughout 
owing to the Lunar New Year 
holidays. 

The Handysize market also ended 
quietly, with rates trending 
downwards amid limited enquiry and 
a soft sentiment, again heavily 
influenced by the Lunar New Year 
holidays. 

One notable fixture saw a 41,000-
dwt vessel fixed for a trip from 
Saganoseki to the Continent at USD 
13,000 per day.

CHARTERING 8

SUPRAMAX & HANDYSIZE MARKET
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MEG / INDIAN OCEAN

FAR EAST

The market in the Indian Ocean 
appears mixed. West Coast India–
Persian Gulf rates remain flat, while 
East Coast India has softened and 
South Africa is strengthening.
Supramaxes open in the Pakistan–
West Coast India region are trading 
around USD 8,000–9,000 per day for 
salt/iron ore to the Far East. Persian 
Gulf–Bangladesh business is paying 
Supramaxes around USD 13,000 per 
day APS UAE port, and USD 15,500–

16,000 for Ultramax. Urea and 
petcoke cargoes from the area 
command a slight premium over 
minerals.
East Coast India rates have fallen 
further, with bids for Supramaxes 
around USD 5,500–6,000 per day for 
iron ore trips to China. The tonnage 
list has grown as owners return from 
Far East holidays. Ballasters from 
India to South Africa remain 
insufficient to create tightness.

Ultramax from South Africa fixed 
around USD 22,000 per day APS plus 
USD 220,000 GBB for trips via South 
Africa to the Far East with redelivery 
East Coast India; similar vessels 
previously fixed around USD 20,000–
20,500 per day APS plus USD 
200,000–205,000 GBB.
South Africa round-voyage coal trips 
to Pakistan/India on Supramaxes 
fixed DOP India around USD 11,000–
12,000 per day.
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CRUDE TANKER MARKET
The market remains at very high 
levels.

VLCC
Rates moved up further to WS 170 
for 270,000 tonnes AG/China and to 
WS 152.5 for 260,000 tonnes West 
Africa/China, whilst one-year period 
rates touched the USD 100,000 per 
day level.

Suezmax
In the Atlantic, the market rose to WS 
165 for 130,000 tonnes West Africa 

to Europe and to WS 135 for 145,000 
tonnes US Gulf to Europe, but held at 
WS 200 for 135,000 tonnes CPC to 
Med. USD 6.1 million was paid for 
Med/Singapore and USD 5.4 million 
paid for Angola to East Coast India. 
In the East, WS 115 was done for 
140,000 tonnes ex Basrah/West, 
whilst eastbound rates moved up to 
WS 180.

Aframax
In the Mediterranean, rates for 
80,000 tonnes ex Ceyhan moved up 

to WS 260. From the US Gulf, rates 
for 70,000 tonnes to Europe eased to 
WS 285.

Delays for daylight-restricted tankers 
at the Turkish Straits stood at about 
4 days northbound and 2 days 
southbound.
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PRODUCT TANKER MARKET
CLEAN

Handies Cross-Med
Last week, tonnage was balanced and 
rates eased further, with WS 190/195 
tested more than once on cross-
Mediterranean runs. Some port 
delays are still being reported in the 
central Mediterranean, although 
sentiment remains softer.

Flexies ex Med / Intermediates / 
Small
Overall improved weather conditions 
have helped stabilise the market 
compared to the last couple of 
weeks, although with the Handysize 
market softening, flexi tonnage 
remains less competitive, with a few 
units seen idle during the week. On 

the other hand, a steady flow of fresh 
small-sized stems ex central 
Mediterranean clipped away some of 
the prompt units, keeping levels 
steady especially on Italian cabotage.

DIRTY

Handies
Rates continued to strengthen in the 
Mediterranean, gaining a further 10 
Worldscale points week-on-week and 
closing around WS 315. The new 
week is opening with a few prompt 
units mainly in the central/western 
Mediterranean, while the east 
remains tighter for mainstream 
business. Tonnage in the Continent is 
less supplied and rates are firm at 

around WS 300.

MRs
The DPP market remains strong, with 
units partly stepping in to help clear 
handy outstandings. A fresh test is 
still needed, but 45,000 tonnes 
Mediterranean is assessed around 
WS 235/240.

Panamaxes
Strong DPP demand has attracted a 
couple of units which are planned to 
open in the coming week in the 
Mediterranean, increasing supply in 
the area. Europe–transatlantic ideas 
remain around WS 115/120.
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CHARTERING 11

CONTAINERSHIP MARKET
The market remains stable but quiet, 
largely due to Asian holidays, with 
the headline news being the Hapag-
Lloyd/ZIM merger.
Feeder demand continues to hold 

firm for both modern and older 
vessel designs, whilst structural 
supply shortages for larger tonnage 
are already pushing vessel availability 
well into 2027.
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NEWBUILDING ORDERS 
In the bulk sector, Greece’s Seanergy 
Maritime placed an order of 1 x 
211,000 dwt newcastlemax vessel to 
Jiangsu Hantong Ship Heavy. The price 
is $75.8 mln and delivery is set for mid-
2028.
Seanergy placed an addition order, this 
time for 1 x 181,500 dwt vessel to 
Chinese builder Hengli H.I. The price is 
$75.2 mln and delivery is set for 
September 2027.
Greek owner Maran Dry Management 
placed an order of 2 x 180,000 dwt 
capesize vessels to Hengli H.I. No 
prices were disclosed and the duo will 
be delivered December 2028.
Greece’s Almi Marine placed an order 
of 2 x 64,000 dwt ultramax carriers to 

NACKS in China. No prices were 
disclosed and deliveries are set for Q3 
and Q4 2029.
Oshima shipyard in Japan secured an 
order of 4 x 35,000 dwt carriers from 
Canadian shipowner Fednav. Deliveries 
will span from Q1 2029 until December 
2029.
In the tanker sector, the Swiss-based 
MSC placed an order of 4 x 306,000 
dwt VLCCs to Hengli H.I. The price for 
each vessel is $120 mln and deliveries 
will start end-2029 and finish in late-
2030.
Hengli H.I. secured another order, this 
time for 4 x 306,000 dwt VLCCs. No 
prices were disclosed and deliveries 
will span from Q3 2027 until Q2 2029.

Greece’s Navios Maritime placed an 
order of 4 x 300,000 dwt VLCCs to 
China’s Wuhu shipyard. The price for 
each vessel is $120 mln and all four are 
scheduled for delivery in March 2028.
Pantheon Tankers placed an additional 
order, this time for 2 x 157,000 dwt 
suezmax vessels to COSCO shipyard. 
No prices were disclosed and deliveries 
are set for mid- and late-2028.
Monaco’s Scorpio Tankers placed an 
order of 2 x 114,000 dwt product 
carriers to Dalian Shipbuilding in China. 
The price for each vessel is $68.5 mln 
and both will be fitted with exhaust 
scrubbers. Delivery is set for Q3 2029.

INDICATIVE NEWBUILDING PRICES  (CHINESE SHIPYARDS)

DEMOLITION SALES
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With the Lunar New Year holidays now 
behind us and the month of Ramadan 
upon us, the Sub-Continent demolition 
market continues to show some signs 
of optimism. Prices are now in the 
region of USD 450 per LT/LDT for 
better-condition, high-LDT tonnage.
A positive election outcome in 

Bangladesh, combined with the 
continued halt to cheap Iranian steel 
imports in Pakistan, has resulted in all 
three Sub-Continent destinations 
attempting to secure tonnage at 
competitive levels. While Alang’s end-
buyers struggle to compete for 
favoured larger-LDT units against their 
neighbours, they continue to take 

advantage in specialist non-ferrous 
units (such as LNGCs) and offshore 
vessels.
However, a central topic of discussion 
remains the “dark fleet”, with 
sanctioned vessels continuing to be 
sold at significant discounts to normal 
market levels.

SHIP RECYCLING ASSESSMENTS  (BALTIC EXCHANGE) 
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SALE & PURCHASE 13

SECONDHAND SALES
In the bulk sector, the ultramax BERGE 
TATEYAMA 63,511 dwt 2020 Shin 
Kasado built was reported sold to 
clients of Dadaylilar at $34.25 mln.
In addition, ONLY YOU 60,492 dwt 
2017 Sanoyas built was reported sold 
to Far Eastern interests at $28.28 mln.
In the supramax segment, LUMINA 
55,865 dwt 2015 Mitsui built was 
reported sold to clients of Niovis at $22 
mln.
The handysize HUNAN 39,828 dwt 
2016 Chengxi built was reported sold 
to undisclosed interests at $19 mln.
In the tanker sector, Greek owner 
Dynacom has reportedly sold 7 x 
scrubber-fitted VLCCs to South Korea’s 

Sinokor for an undisclosed price. The 
vessels include the South Korean- and 
Chinese-built IONNA, GEORGIOS, 
BOSTON, TEXAS, DALIAN, and 
POLYMNIA I.
Clients of Sinokor also reportedly 
acquired an additional unit, 
SINGAPORE SPIRIT 318,473 dwt 2013 
SWS built for $84.5 mln.
In the suezmax segment, NORDIC 
POLLUX 150,103 dwt 2003 Universal 
built was reported sold to undisclosed 
interests at $25 mln.
In the LR2 segment, the scrubber-fitted 
STI SOLIDARITY 109,999 dwt 2015 
Sudong built was reported sold at 
$59.8 mln.

Additionly, the scrubber-fitted FS 
DILIGENCE 108,994 2012 Namura built 
was reported sold enbloc with sister FS 
ENDEAVOR (2012) to Greek interests 
for $43 mln each.
The LR1 CAPE TEES 73,731 dwt 2009 
New Times built was reported sold 
enbloc with sister CAPE TALLIN (2008) 
to clients of Trafigura for a combined 
$42 mln.
In the MR segment, HAFNIA CRUX 
52,550 dwt 2012 GSI buit and HAFNIA 
LEO 49,999 2012 GSI built were 
reported sold enbloc to Greek interests 
at $46.5 mln. 

BALTIC SECONDHAND ASSESSMENTS (BALTIC EXCHANGE) 
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DRY BULK FFA ASSESSMENTS
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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.

www.bancosta.com
research@bancosta.com

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


