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Bulk report - Week 18

Capesize

The market began the week lacking clear momentum, with sentiment broadly flat and
activity unevenly distributed across the basins. The Pacific provided the main source of
liquidity, supported by consistent miner presence and a steady flow of coal and tender
cargoes. Despite this, rates remained constrained, with C5 trading within a relatively
narrow range in the high $12s to low $13s. In contrast, the Atlantic basin lagged, with
limited visible activity and a persistent imbalance between available tonnage and cargo.
The South Brazil and West Africa to China market struggled to gain traction, reflected in
wide bid-offer spreads and an absence of confirmed C3 fixtures, while the North Atlantic
remained notably subdued. Momentum improved into the latter part of the week.
Increased miner engagement saw C5 push towards $14 for prompt dates, while the
South Atlantic gained traction, with C3 fixtures moving into the mid-to-high $34s to $35,
narrowing earlier spreads. By week’s end, the market had edged higher from its initial
stagnation, underpinned by a firmer tone. This improvement was reflected in the BCI
182 5TC, which climbed from $38,837 at the start of the week to $40,371 by week’s end.

Panamax

The week saw a clear divergence between Atlantic and Pacific Panamax markets. In the
Atlantic, sentiment remained subdued as a growing tonnage list, especially in the North
Continent, combined with limited transatlantic grain and mineral demand continued to
pressure rates. Fronthaul activity from the US Gulf and North Coast South America
showed occasional support, but overall levels weakened, with the P1A and P2A indices
declining through most of the week despite a modest late recovery. Market sources
stated that owners increasingly resisted lower ideas as the week progressed. In
contrast, the Pacific market continued to demonstrate resilience, supported by
sustained demand from Australia, Indonesia, and the wider North Pacific. A steady
volume of coal cargoes and Pacific basin activity kept momentum healthy, with modern
and scrubber-fitted tonnage continuing to command firmer returns. Despite some
caution ahead of regional holidays, sentiment remained broadly positive throughout the
week, with charterers remaining active and owners holding firm on pricing. As a result,
the P5TC index recorded gradual gains over the course of the week with Monday
posting $17,617 and concluding at $18,018 on Friday.
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Ultramax/Supramax

A rather subdued week overall for the sector with widespread holidays in many places
at the end, players took advantage and cleared their desks early. The Atlantic was
described as positional, the recent demand from the US Gulf eased and there was a
slight build-up of prompt tonnage and rates eased. The South Atlantic remained finely
balanced. Elsewhere, a 56,000 fixed from the Mediterranean to EC India with fertiliser
at $18,000. The Asian arena similarly lost ground with a slowing of demand from
Indonesia and further north. A 64,000-dwt was fixed delivery North China trip
redelivery Sri Lanka at $23,000. Further west a 63,000-dwt fixed delivery Chittagong
trip via Indonesia redelivery India at $19,500. Period cover was limited although a
60,000-dwt open Chittagong fixed for 13-15 months trading redelivery worldwide at
$16,000.

Handysize

The market maintained a cautiously firm tone through the week, although underlying
fundamentals remained fragile and highly dependent on regional dynamics. Conditions
were uneven, with the Continent and Mediterranean continuing to struggle amid limited
fresh enquiry and softening rates, while the US Gulf and South Atlantic showed
midweek support on improved cargo flow before sentiment in the South Atlantic
weakened toward the end due to increasing spot tonnage. Notable fixtures included a
37,000-dwt fixed from SW Pass to Spain with grains at $17,000 and a 38,000-dwt from
Recalada to the Mediterranean at $25,000. In contrast, the Asian market gained
momentum as the week progressed, supported by tightening tonnage in Southeast Asia
and the North Pacific, which encouraged charterers to raise bids and underpin firmer
rates; a 43,000-dwt open Phu My was heard on subjects for a trip to the Far East with
salt at $17,000.

Tanker report - Week 18

VLCC

The situation in the Middle East continues to remain uncertain. The Baltic panellists
now assess the rate for the TD3C route (270,000mt Middle East Gulf to China) about 40
points less than last Friday at WS408.13, which corresponds to a daily round-trip TCE of
$407,437 for the standard Baltic VLCC. TD34 (Gulf of Oman/China) was assessed on
Thursday at WS150, 16.5 points lower than last Friday.
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In the Atlantic market, the rate for the 260,000mt West Africa to China route (TD15)
softened slightly and is now 1.5 points lower than a week ago, at WS132.5 giving a
round voyage TCE of a little over $100,600, while in the same period the US Gulf to
China route (TD22) has dropped about $500,000 this week to a little below $15,750,000
which gives a daily round trip TCE of just under $94,000.

Suezmax

In the Suezmax sector the rate for the 130,000mt Nigeria/UK Continent voyage (TD20)
trip lost 7 points to WS212.22 which translates into a daily round-trip TCE of about
$92,250. There was one well reported cargo being traded yesterday with about 10
offers from owners, so the opportunity for the charterer to drive the market down
further is very apparent. The TD27 route (Guyana to UK Continent basis 130,000mt)
remained flat at WS226 which gives a daily round trip TCE of about $102,600, but given
what is happening in West Africa, there is likely to be a correction here. The Baltic route
of 145,000mt USG/UKC (TD33), gained 7.5 points to WS200 but this also is likely to be
corrected downwards.

In the Black Sea, rates for the TD6 route of 135,000mt CPC/Augusta gained 12.5 points
to WS248.89 meaning a daily TCE of about $145,000, with a handful of fixtures being
reported overnight at no less than WS250.

In the Middle East, the TD23 route of 140,000mt Middle East Gulf to the Mediterranean
(via the Suez Canal) rate assessments by the Baltic Exchange’s panellists remain
theoretical, remained at the WS565 level.

In the Middle East, the TD23 route of 140,000mt Middle East Gulf to the Mediterranean
(via the Suez Canal) rate assessments by the Baltic Exchange’s panellists remain
theoretical, remained at the WS565 level.

Aframax

In the North Sea, the rate for 80,000mt Cross-UK Continent route (TD7) remains flat at
WS235, giving a daily round-trip TCE of just over $127,400 basis Hound Point to
Wilhelmshaven.

In the Mediterranean, the rate for 80,000mt Cross-Mediterranean (TD19) fell around 4
points this week to about WS294 (basis Ceyhan to Lavera, that shows a daily round trip
TCE of just over $98,500).
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Across the Atlantic, the market continued climbing this week. The 70,000mt East Coast
Mexico/US Gulf route (TD26) has rocketed 130 points firmer than last Friday at almost
WS563 giving a daily round-trip TCE of over $187,300. The 70,000mt Covenas/US Gulf
route (TD9) has soared 113 points to WS539.69 (translating into a daily round trip TCE
of almost $160,300).

The rate for the transatlantic route of 70,000mt US Gulf/UK Continent (TD25) has
firmed by almost 70 points to a fraction over WS434 which gives a round trip TCE basis
Houston/Rotterdam of about $120,800/day.

On the Vancouver exports, the rate for TD28 (80,000mt crude oil Vancouver to China)
shed $250,000 to $5,320,000 (giving a round trip TCE of just over $96,100/day) while

TD29 (80,000mt crude oil Vancouver to Pacific Area Lightering point off the USWC) has
slipped by 2 points to WS377.5.

Clean

LR2

The TC5 55kt MEG/Japan index has been assessed up another 10 points this week to
WS656.

A run west on TC8 65kt MEG/UK-Continent ended the week with the index $492,000
higher to $8.37 million.

The TC1 75kt MEG/Japan index remained level in the mid WS550’s this week.

A voyage west also saw the TC20 90kt MEG/UK-Continent index rose a little more to
$10.92 million (+ $96,000).

The TC15 80kt Mediterranean/East index dropped by another $160,000 to $10.6

million this week with the corresponding TCE down to $106,000/day on Baltic
description round trip.

LR1

The TC5 55kt MEG/Japan index has been assessed up another 10 points this week to
WS656.
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A run west on TC8 65kt MEG/UK-Continent ended the week with the index $492,000
higher to $8.37 million.

MR

The TC17 35kt MEG/East Africa index levelled off this week at the WS734-737 mark
this week which would generate $92,000/day on Baltic description round trip TCE.

On the UK-Continent, MR freight levels dipped again this week. The TC2 37kt ARA/US-
Atlantic Coast index was published 29.37 points lower than last week at WS230 with the
Baltic TCE for the round trip now at $19,300/day.

In the US Gulf, MR freight levels bounced up and down this week. The TC14 38kt US
Gulf/UK-Continent run is currently assessed at WS426, up from where it started the
week at WS405 but peaked mid-week at WS450. The Baltic round trip TCE for the run is
now at $60,800/day. The Caribbean voyage on TC21, 38kt US-Gulf/Caribbean followed
the same pattern and after hitting a ceiling of $1.55m, currently sits at $1.42m the
corresponding TCE is now at $57,400/day on Baltic description.

The MR Atlantic Triangulation Basket TCE went from $76,500/day to $75,300/day.
Handymax

In the Mediterranean, Handymax rates fell off a cliff this week with the TC6, 30kt Cross-
Mediterranean index dropping 127 points to WS447, translating to $88,000/day (down
30%) on Baltic TCE round trip.

The TC23 30kt Cross UK-Continent route also lost value this week, it shed 35.22 points
to WS462 which generates $91,900/day on Baltic TCE round trip.
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