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The dry bulk sale and purchase activity continue to demonstrate remark-
able strength this year so far, achieving the second-largest volume of
transactions in the sector's history for the first ten months of the year,

surpassed only by the record of 754 sales in 2021.

Notably, in the first ten months of 2024, 605 dry bulk sales (>20kdwt)
were recorded, representing an increase of 46 transactions compared to
the same period in 2023. Within the various size categories, geared sizes
garnered the most attention. Specifically, the Ultramax/Supramax sector
recorded 208 sales, followed by the Handysize segment with 158 units
changing hands. Capesize units also saw significant interest, with 109
deals concluded in the first ten months. This figure represents the highest
number of sales in the first ten months of a year followed by the 106
sales recorded in 2023. Additionally, 105 Panamax/Kamsarmax and 25
Post Panamax sales were completed. Despite this, it is interesting to note
that October has recorded the lowest volume of dry bulk sale and pur-

chase transactions since December 2022.

January - October SnP Activity
300

250

2

S

0

) II|I II|| lI|| -I|I II|

2020 2021 2022 2023 2024

g

,_.
Q
(=]

1
=]

Capesize/VLOC ~ M Post Panamax M Panamax/Kamsarmax M Ultramax/Supramax M Handysize (>20kdwt)

Conversely, tanker sale and purchase activity has been the weakest in the
past five years. Specifically, in 2024 so far, a total of 268 tanker sales
(>20kdwt) have been recorded, less by 172 sales compared to 2023 vol-
ume. MR2 units dominate with 114 transactions, followed by 45 Aframa-
x/LR2 deals. VLCC and Handysize transactions stood at 34 and 40 re-
spectively, while only 14 Suezmax and 21 Panamax vessels changed
hands. Interestingly, as in the case of the dry bulk sale and purchase ac-
tivity, the past month saw the lowest number of tanker transactions

since July 2020.

Based on the figures above, it is evident that interest in secondhand ves-
sels within the dry bulk market has remained strong throughout the year.
However, given the current freight market conditions, a price correction in
dry bulk vessel valuations may be necessary to sustain buyer momentum.
In the tanker sector, secondhand prices have reached levels last observed
in 2008, though current time charter (T/C) earnings significantly differ
from those of 2008. With uncertainties clouding the outlook for tanker
freight activity, a reduction in secondhand vessel prices may also be re-

quired to stimulate sale and purchase activity.
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IntermOdaI - Tanker Market

Indicative Period Charters
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Suezmax . Indicative Market Values (S Million) - Tankers
150k 3yr TC [IELN 000 38,000 0.0% 0 35469 23,758
110k 1yr TC VR ) 43,500 0.0% 0 47,226 26135

Aframax
110k 3yr TC [ARET 40750  00% 0 37455 22878 M B e el : : % 2023 2022

75k 1yr TC 29,000 31,000 -6.5% -2000 37,769 25,163 vLCC 300KT DH 115.0

Panamax

75k 3yr TC 27,000 30,000 -10.0% -3000 29,748 20,806
Suezmax  150KT DH [0k 80.3 0.0% 715 551  46.7
o 52k 1yr TC 28,250 28,750 -1.7% -500 30,452 21,313
— 6000 6000 00 B0 25 520 (et Aframax Rl 71.0 72.0  -1.4% 644 505 387
36k 1yr TC 24,500 24,500 0.0% 0 25760 18,601 LR1 ZeLUBLE 57.0 57.0  0.0% 492 386 312
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Chartering
Last week, oil tankers followed a falling trajectory, with both the BDTI On the Aframax sector, TD7 surged by 12.50% on the week at WS 143, on

and BCTI falling. The former was down by -0.67% at 1,036 while the lat- the back of thinning tonnage in the region. On the flipside, the USG and
ter settled at 552, down -4.83% on the week. the Mediterranean fell further. TD19 (CrossMed) stood at WS 140 or -
7.44% while TD25 (USG/ARA) fell 11% to WS 163. The Aframax TCE stood

On the VLCC, Middle East rates remained stable, as slow activity kept
on Friday at $ 37,661/day or -4.64% on the week.

rate movement muted. Escalation in the Middle East last week possibly

contributed to softness. TD3C (MEG/China) was at WS 57, flat on the On the clean side, LR2 and LR1 rate softened as a lack of cargoes
week. In West Africa, even though tonnage is building up, rates moved weighted on the market. The TC1 (MEG/Japan) fell to WS 117.5 or -12%,
slightly up, with TD15 (WAf/China) WS 62.6 (+1.44%). On the US Gulf, while the same route for LR1, TC5, stood ~ -7.7% lower to WS 127.5.

rates for TD22 (USG/China) fell even further to $8m losing -2.29% on the Tensions in the region probably capped any meaningful activity in the
week, as a lack of cargoes sent the marker lower. The VLCC TCE stood on region. Last, MR rates fell further both on the Atlantic and the Pacific. The
Friday at $37,869/day, losing -2.24% on the week. Atlantic Basket TCE was at $17,548/day (-3.40%) while the Pacific Bas-

) o ket TCE stood on Friday at $14,933/day (-20%).
On the Suezmax market, the WAf market was stable with healthy activi-

ty, and as a result, the TD20 (WAf/UKC) was flat on Friday at WS 99. The
TD6 (BSea/Med) fell slightly to WS 112, as Suezmax vessels are increas-
ingly taking Aframax Cargoes. The Suezmax TCE stood on Friday at $
39,679/day, down by -3.80% on the week.

www.intermodal.gr



Intermodal

Baltic Indices

25/10/24 18/10/24 Point
Index  $/day Index $/day Diff
BDI 1,410 1,576 -166 1,395 1,931
BCI 1,856 $15,395 2,276 $18875 -420 -184% 2,007 1,955
BPI 1,201  $10,813 1,285 $11,562 -84 -6.5% 1,442 2,298
BSI 1,260 $13635 1,250 $13,768 -10 -1.0% 1,031 2,006
BHSI 728 $13,098 727 $13,078 1 0.2% 586 1,181
TC Rates
$/day 25/10/24 18/10/24 =% Diff pLovk] 2022
é 180K 1yr TC 22,500 25,500 -11.8% -3,000 17,957 21,394
é 180K 3yr TC 21,500 22,000 -2.3% -500 16,697 18,894
E 76K 1yr TC 13,250 13,250 0.0% 0 13,563 20,207
E 76K 3yr TC 11,750 11,750 0.0% 0 11,827 14,885
E 58K 1yr TC 15,000 15,000 0.0% 0 13,457 20,053
c
E 58K 3yr TC 13,000 13,000 0.0% 0 11,981 15,005
_§ 32K 1yr TC 11,750 11,750 0.0% 0 10,644 17,827
>
2
£ 32K 3yr TC 10,000 10,000 0.0% 0 9,510 12,322

Chartering

The dry bulk market continues to face sustained downward pres-
sure, with the Baltic Dry Index concluding last week at 1,410
points, driven by weak demand across all commodities. The aver-
age time charter (T/C) rate for Capesize vessels settled around
$15,000 per day, with the Atlantic basin shouldering the majority
of the losses. Toward the end of the week, however, a resurgence
in demand hinted at a possible market floor. In the Panamax sec-
tor, although grain demand increased from both the US Gulf and
East Coast South America , the supply of available tonnage ex-
ceeded demand, resulting in further rate declines. In the Pacific,
demand remained relatively stable, with Indonesian cargoes of-
fering some support. For geared vessels, the USG market re-
mained steady, vielding favorable fixtures for vessels able to
meet prompt deliveries, while demand in the ECSA was less ro-
bust. The Pacific region encountered challenges as vessel availa-
bility far exceeded charterer demand.

Dry Bulk Market
Indicative Period Charters
5-7mos PEDHOULAS CEDRUS 2018 81,802 dwt
dely Mizushima 27/31 Oct redel worldwide $15,000/day cnr
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Indicative Market Values (S Million) - Bulk Carriers

Vessel 5yrs old =% 2023 2022

180k
82K
63k
37K

Oct-24avg Sep-24 avg

Capesize Eco

Kamsarmax
Ultramax

Handysize

Cape 5TC averaged $ 16,314/day, down -23.16% w-o-w. The
transatlantic earnings decreased by $ 5,321/day while transpa-
cific declined by $1,318/ day, bringing transpacific earnings pre-
mium over transatlantic to $2,726/day.

Panamax 5TC averaged $ 11,147/day, down -6.94% w-o-w. The
transatlantic earnings fell by $ 915/day while transpacific earn-
ings declined by $324/day. As a result, the transpacific earnings
premium to the transatlantic widened to $3,114/day.
Supramax 10TC averaged $ 13,720/day down -0.92% w-0-w,
while the Handysize 7TC averaged $ 13,108/day, up +0.76% w-o0-

W.
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IntermOdaI E Secondhand Sales

Tankers
Size Name Dwt Built Yard M/E SS due Hull Price Buyers Comments
LR1 FULHAM ROAD 74,986 2013 STX, S. Korea MAN-B&W Nov-28 DH $ 44.5m Greek
Bulk Carriers
Size Name Dwt Built Yard M/E SS due Gear Price Buyers Comments
CAPE HERO 178,076 2010 SWS, China MAN-B&W Jun-25 region $ 26,0m Chinese
NANTONG XIANGYU,
UMAX GREENWICH PIONEER 63674 2020 chi MAN-B&W Aug-25 4 X35t CRANES excess $ 32.0m undisclosed Eco
ina
TSUNEISHI CEBU,
SUPRA VIRONO PRIDE 58,761 2009 MAN-B&W Jan-27 4X 30t CRANES low $ 15.0m Chinese
Philippines
SUPRA MEDI BANGKOK 53,466 2006 IMABARI, Japan MAN-B&W Oct-25 4X 31t CRANES $11.8m undisclosed
HANDY BLUE OCEAN 40,567 2023 NS, China MAN-B&W Jul-28 CR4x305T excess $30.0m undisclosed Eco, OHBS
HANDY POS OCEANIA 28,190 2012 IMABARI, Japan MAN-B&W Jul-25 4x 30,5t CRANES $108m Vietnamese
HANDY INDIAN OCEAN 36,009 2011 SAMIIN, China MAN-B&W Oct-26 4X 35t CRANES region $ 12.0m Indonesian
HANDY CAROLINE SELMER 34,960 2011 SAMIIN, China MAN-B&W Jul-26 4X 35t CRANES $124m Greek
HANDY VANTAGE DREAM 29,084 201 NANTONG NIKKA, China  MAN-B&W Sep-26 £4,X 30t CRANES $103m Vietnamese
Container
Size Name Teu  Built M/E SS due Gear Price Buyers Comments
POST .
BRUSSELS 6,078 2000  HANJINHI, S. Korea Sulzer May-25 $26.0m Chinese
PMAX
PMAX BALTIC WEST 4,228 2009  HYUNDAI,S. Korea Wartsila Mar-25 $36.0m Swiss based (MSC)
) 2 X 45t
FEEDER ASIAN MOON 1,118 2006  JIANGDONG, China MAN May-26 CRANES $85m Greek
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The newbuilding market witnessed higher activity this week

than last, with 8 orders placed for 24 units in total, i.e. 3 tankers,
2 bulk carriers and 19 containerships. Japanese owner Lino
Kaiun Kaisha ordered a $129 million methanol dual fuel VLCC
from Nihon Shipyard Japan with a time charter agreed to Ide-
mitsu Tanker. The vessel is expected to be delivered in 2027. On
the dry front, Soki Kisen ordered one 42k dwt and one 64k dwt
both at Imabari, Japan. As for containerships, the busiest sector

Indicative Newbuilding Prices ($ Million)

18-0ct-24 =%

Vessel 25-0ct-24

Newcastlemax

D [Capesize | 180k [RENLCRS 765 00%
= [Kamsarmax | 82k LS 37.5 0.0%
@ [Ultramax | 63k [JEEE) 35.0 0.0%
[EETEY 305 305 0.0%
w VLCC  [300k [EERPEY0 129.0 0.0%
g 90.0 90.0 0.0%
g 775 775 0.0%
o 51,5 515 0.0%
261.0 261.0 0.0%
94.0 94.0 0.0%
620 60 00t

Newbuilding Orders

Delivery

Newbuilding Market

this week in terms of orders, Cosco Shipping Lines placed an
order of 6 units (13,600 teu each), scrubber fitted at Hudong
Zhonghua, China at a cost of $150m each, due for 2027. In addi-
tion, the Singaporean Pacific International Lines ordered at the
same yard 5 vessels of 9,000 teu each with delivery expected
between 2027-2028. The vessels will be dual-fuel LNG pow-
ered and will cost $140 million each.

Average

2022 2021

80.0 700 80.0 495

765 675 765 485 63 63 56
375 355 375 275 35 36 33
350 330 355 255 33 34 30
305 300 310 235 30 30 27
1295 1280 1305 845 124 118 98
90.0 850 900 55.0 82 79 66
775 730 775 46.0 69 62 53
515 480 515 340 46 43 38
2630 261.0 2650 180.0 259 232 195
940 915 940 620 85 74 67
620 580 620 400 56 51 45

Comments

methanol dual-fuel, TC to Idemitsu

1 Tanker 309,400 dwt  Nihon Shipyard, Japan 2027 Japanese (lino Kaiun Kaisha) $129.0m Tank
anker
) . ) . o options exercised, IMO Tier lll,
2 Tanker 25,900 dwt  Wuhu Shipyard, China 2027 Vietnamese (Asia Pacific Shipping)  undisclosed
EEDI Phase 3
1 Bulker 64,000 dwt Imabari, Japan 2025 Japanese (Soki Kisen) undisclosed
1 Bulker 45,000 dwt Imabari, Japan 2027 Japanese (Soki Kisen) undisclosed
. Hudong Zhonghua, ) o )
6 Container 13,600 teu hi 2027 Chinese (Cosco Shipping Lines) $150.0m scrubber-fitted
ina
Hyundai Samho, S. methanol dual fuel, $187m -
4 Container 16,000 teu 2026 Taiwanese (Wan Hai Lines) undisclosed )
Korea $204m/vessel according to
. . o , according to a statement issued to
4 Container 16,000 teu Samsung HI, S. Korea ~ 2026-2027 Taiwanese (Wan Hai Lines) undisclosed
the Taipei Exchange
) Hudong Zhonghua, Singaporean (Pacific International
5 Container 9,000 teu hi 2027-2028 Lines) $140.0m LOI stage, LNG dual-fuel
ina ines
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Last week saw continued downward pressure on demolition
prices in key recycling regions, driven by sluggish steel demand,

limited liquidity and a challenging economic backdrop.

The Indian market saw another week of lower prices, driven by
cautious buyer sentiment ahead of Diwali and continued liquidi-
ty constraints. The central bank's strict anti-inflation measures
mean that liquidity remains tight, dampening the willingness of
recyclers to offer higher bids. Any near-term recovery in prices
will depend on a post-holiday pickup in demand, which remains
uncertain given these economic headwinds. In addition, the RBI
is not expected to cut interest rates until Q1 2025, leaving them
at 6.5%. On the macro side, India is expected to grow by 7% in

the current fiscal year, which runs from April to March.

In Bangladesh, a recent change in government has introduced
new regulatory complexities which, combined with ongoing li-

quidity issues, have deterred buyer interest. The central bank’s

Indicative Demolition Prices ($/1dt)

YTD

Markets 25/10/24  18/10/24 EY)

Demolition Market

interest rate hike, now at 10%, is putting further pressure on the
market, where limited access to credit and defaults are weigh-
ing heavily on operations. With demand constrained, recyclers
remain selective in their tonnage, mostly for larger vessels and

only at opportunistic pricing levels where possible.

The Pakistani market remains lethargic with recycling buyers
showing little appetite as steel demand continues to stagnate
and the local currency depreciates. Ongoing loan restructuring
discussions with China provide a glimmer of economic support
but are unlikely to spur immediate market activity. Domestic
fundamentals remain weak, with Pakistan largely following In-
dia's lead in terms of price movements, with stable but subdued
prices. In addition, the country has requested an additional $1bn
Resilience and Sustainability Trust from the IMF, on top of the

$7bn already requested.

Currencies

25-Oct-24 18-Oct-24 z% YTD High

116.44 117.45 -0.9% 117.51
Bangladesh 83.80 83.74 0.1% 83.80
e 27599 278.21 -08% 28238
Pakistan
33.10 32.95 0.5% 33.12
Turkey
Bangladesh
India
Pakistan
Turkey
Demolition Sales (S /1dt)
Name Size Ldt Built Yard Type $/1dt Breakers Comments
NING HUA 69,607 9,713 1993 HASHIHAMA, Japan BC $433.0m undisclosed as is Taishan, China
MSC ALEXA 50,855 10,655 1996 FINCANTIERI ANCONA, Italy CONTAINER undisclosed Indian
TAHA 29,319 8,603 1985 SUMITOMO, Japan GENERAL CARGO $480.0m Indian
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IntermOdaI E Commodities & Ship Finance

Market Data Bunker Prices

- ' - ' 0
25-Oct-24  24-Oct-24  23-Oct-24  22-Oct-24  21-Oct-24 W-O-W Change % 25-Oct-24  18-Oct-24  Change %

Rotterdam 667.0 637.0 4.7%
10year US Bond 4,232 4,202 4,262 4,206 4.182 3.9% .
S&P 500 580812 580986 579742 585120 585398 1.0% LU SR RIS .U
o Masdag 2035202 2023287 2006696  20,38365 20,361.47 0.1% Singapore 658.0 643.0 2.3%
S Dow Jones 4327591 4323905 4307770 = 4274042  43,065.22 1.0% Rotterdam 510.0 4730  7.8%
%  FTSE100 824884 826938 825864 830654 831824 -1.3% o 4750 4550w
ouston J 0 0
R EEE Y 450037 451797 451421 453969 4,544.06 -1.3% 3
d  cacso 749754 750328 749748 753510 753623 -1.5% Singapore 486.0 4630  5.0%
é Xetra Dax 19,463.59  19,443.00 19,377.62 1942191  19,461.19 -1.0% Rotterdam 541.0 537.0 0.7%
Nikkei 3898175 3891119 3918030 39,91055 mrkt closed -1.6%
‘ Houston 527.0 521.0 = 1.2%
Hang Seng 2059015  20489.62  20,760.15 = 2049895  20,47846 -1.0% z
D) US Maritime 40126 407.30 40664 39817 40621 -2.2% Singapore 592.0 583.0 1.5%
€/% 1.08 1.08 1.08 1.08 1.08 -0.7% 76.1 731 4.1%
£/ 130 1.30 129 130 1.30 -0.7% §
71.8 69.2 3.7%
& /¢ 152.30 151.82 152.75 151.06 150.83 1.9%
¥}
§  $/NoK 1096 1093 098 109 1094 0.4%
S Yuan/$ 7.12 7.12 7.13 712 7.12 0.3%
Won / $ 138795 137855 137993 137827 137902 1.4%
$ INDEX 104.26 104.06 106443 104,08 104,01 0.7%
Maritime Stock Data Basic Commodities Weekly Summary

W-0-w . N
Company Stock Exchange Curr 25-Oct-24  18-Oct-24 Basic Commodities Summary

Change % O BreNt S e Ol WTT§ e Gl §

CAPITAL PRODUCT PARTNERSLP  NASDAQ usD 2800

COSTAMARE INC NYSE usD © _/—/\/ 270

DANAOS CORPORATION NYSE usp o 2600

DIANA SHIPPING NYSE usD " \’_\-’/\/ 200 goi
75

EUROSEAS LTD. NASDAQ usD -

GLOBUS MARITIME LIMITED NASDAQ usp 70 \—-—\/\/ .

SAFE BULKERS INC NYSE usp . .
SEANERGY MARITIME HOLDINGS ~ NASDAQ usD N R N N
& F&FF&FFFFSFFEF
STAR BULK CARRIERS CORP NASDAQ usD S A R A A
STEALTHGAS INC NASDAQ usD
TSAKOS ENERGY NAVIGATION NYSE usp
Macro-economic headlines
= In US, September leading Index dropped by 0.5% m-o- = According to the latest IMF Economic Outlook the
m. Year-On-Year the loss of the Index reads 3.4%. World GDP growth rate is estimated at 3.2% for both

) . ) 2024 and 2025, with lackluster prospects. USA GDP
= In China, FDI fell by 30.4% in September, marking the

growth rate was upwards revised at 3.2%. Eurozone

GDP is forecasted to increase by 0.8% in full 2024 (0.1%

second-largest decline of the year, following a 31.5%

drop in August.
downwards revised) and a higher 1.2% for 2025.

. In the EU, the M3 Money Supply rose by 3.2% y-o-y in Growth expectations for China were down by 0.2%, at
September. Private Sector Loans increased by only 4.8% with concerns for the risks arising from the prop-
0.7%. The Eurozone Consumer Confidence Index de- erty sector crisis, and 4.5% projected for 2025.

clined by 12.5 points.
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