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Building on the strong performance observed over the summer, the con-
tainership markets remain in solid shape as we head into the pre-holiday
season. This positive trajectory is underpinned by several key factors,
shaping the market landscape. In USA, a noticeable increase of goods’
imports is witnessed, driven in part by concerns over potential dockwork-
er strikes. This might be supported as well by market’s reflex reaction
following Trump's election and the possibility of higher tariffs on Chinese
goods. The frontloading of imports, combined with excess demand on
major US trade lanes, is likely to trigger an increase of freight rates.
Meanwhile, intra-Asia trade, particularly between Japan, China, and South
Korea, is experiencing growth fuelled by increasing consumer demand
and robust manufacturing activity, offering a positive outlook for the

trade in the region.

A key point for the sector remains the ongoing supply chain disruptions in
the Red Sea. The diversion of routes through the Cape of Good Hope,
adopted by many industry players (more than 700 vessels are rerouting),
are backing up positive market conditions. A possible resolution of disrup-
tions coupled with a subsequent increase in Suez Canal transits could
shift quickly market dynamics, pushing freight rates downwards. The
situation and developments in the Red Sea will be critical for 2025 out-

look.

Environmental policies continue be influential, with focus on achieving
greener shipping practices and reducing greenhouse gas emissions. Fol-
lowing the implementation of the Hong Kong Convention for recycling of
ships in June 2025, setting more strict regulations for owners and yards
towards a more sustainable demolition system, an increase of the demo-

lition activity is estimated for the next years. At the same time, slower

speeds are expected to absorb some active tonnage, as operators put

efforts to comply with the set of environmental regulations.

Freight rates have slightly retreated in smaller sectors, afte the peak lev-
els reached over summer. The 6-12 month TC rate for an Eco-design
1,750 teus feeder vessel currently stands at $25,000/day, about 22%
lower than the peak rate of $32,000/day recorded in July 2024. However,
on larger vessels, rates remain above summer levels due to limited avail-
ability and ongoing supply chain disruptions. For Neo-Panamax vessels
(9,000 teus, Eco design), the 6-12 month TC rate is $97,000/day, ca. 5.4%
up from $92,000/day witnessed earlier this year, in July-August.

Shifting to tonnage supply, the containership fleet is expanding at a ro-
bust pace of 8.1% year-on-year, surpassing in October the threshold of 30
million teus of aggregate tonnage and counting 6,643 boxships in total.
Of these, 1,855 are Eco and 173 able to use alternative fuel. The average
age of the fleet is 13.8 years old, with 11% of the vessels exceeding 20
years. After a busy summer of 166 newbuilding contracts, the current
orderbook counts 730 vessels totalling 7.6 million teus, representing 25%
of total tonnage. Most of these orders have been placed at Chinese,
South Korean and Japanese yards. Demolition activity remains subdued,
given the current market landscape, with 4 units demolished (of ca. 8,000
teus) by the end of October. Year-to-date, 51 vessels of 72,330 teus have
been sent to the scrapyards, compared to 83 vessels (approximately
158,000 teus) demolished in 2023.
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Intermodal= Tanker Market
Indicative Period Charters
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Chartering

The softening of the market continues with both Dirty and Clan
tankers losing ground. The BDTI closed on Friday at 913, or -
4.60% on the week, while BCTI settled at 466 or -11% W-o0-W.

On the VLCC side, the Middle East rates saw an increase at the
middle of the week, maybe signaling a bottom. The TD3C (MEG/
China) route fell to WS 49.25 or -4.28% weekly. The oversupply of
vessels persists, keeping the market muted. The US Gulf and
West Africa market saw a more contained downturn, with TD15
(WAf/China) at WS 52.11 (-3.11%), TD22 (USG/China) at 7.5m
lumpsum or -2.74%.

On Suezmaxes, the West African market faces low enquiries
which in turn sent rates significantly lower, as TD20 (WAf/UKC)
settled at WS 83.72 or -11 down on the week. The Black Sea
market also saw some softness and as a result TD6 fell to WS
96.8 or -5.47% on the week. The Suezmax TCE closed the week at
$30,349/day or -15.38% weekly.

As far as the Aframax market is concerned, the largest driver of
soft rates is the US Gulf, meaning that TD9S (Caribbean/USG),
TD25 (USG/ARA) and TD26 (Mexico/ USG) are all around 18-19%
down, all closing on Friday at the region of WS 119. Oversupply in
the region the main reason for softness and as a result, the
Aframax TCE was at $27,391/day or -16.14% on the week.

As far as clean is concerned, LR2s and LR1s are falling further, as
low fixing in the Arabian Gulf is keeping open vessel in region as
rates are following a falling trajectory. More specifically, the TC1
(MEG/Japan) for LR2s fell to WS 95.83 losing -8.24% on the week,
while the TC5 (MEG/Japan) fell to WS 103.75 or -14.65% on a
weekly basis. Last, the MR market is falling further, mainly in the
Atlantic region, with the Atlantic Basket TCE trading at $22,254/
day -12.56% weekly while the Pacific Basket TCE trading at
$12,126/day gaining a marginal 1.63% on the week.
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Baltic Indices

08/11/24 01/11/24 Point
Index $/day Index  $/day Diff
BDI 1,495 1,378 117 1,395 1,931
BCI 2,316 $19,210 1,848 $15,329 468 25.3% 2,007 1,955
BPI 1,176  $10,586 1,199  $10,789 -23 -1.9% 1,442 2,298
BSI 1,079 $11,608 1,163 $12,670 -84 -84% 1,031 2,006
BHSI 703 $12,648 718 $12,926 =13 -2.2% 586 1,181
TC Rates
$/day 08/11/24  01/11/24 =% Diff 2023 2022
é 180K 1yr TC 24,000 22,000 9.1% 2,000 17,957 21,39
é- 180K 3yr TC 21,750 21,000 3.6% 750 16,697 18,894
E 76K 1yr TC 13,250 13,250 0.0% 0 13,563 20,207
g 76K 3yr TC 11,750 11,750 0.0% 0 11,827 14,885
E 58K 1yr TC 14,250 14,750 -3.4% -500 13,457 20,053
c
5'-,- 58K 3yr TC 13,000 13,000 0.0% 0 11,981 15,005
_§ 32K 1yr TC 11,500 11,500 0.0% 0 10,644 17,827
=>
2
o 32K 3yr TC 10,000 10,000 0.0% 0 5,510 12,322

Chartering

The correction in the Capesize market began last week, supported
by demand for key commaodities across both basins. This demand,
along with weather-related delays in the Pacific, pushed the C5TC
average closer to the $20,000 per day mark. In contrast, condi-
tions for Panamax owners remained lackluster, particularly in the
Atlantic basin, where a scarcity of new cargoes put downward
pressure on rates. A similar trend was observed in the geared
segments, where rates declined due to a supply-demand imbal-
ance, while in regions with healthy demand, the oversupply of
vessels limited owners' ability to leverage the market. Looking
forward, aside from the ongoing correction in the Capesize seg-
ment, we anticipate an upward trend across other segments in
the final two months of the year, driven by seasonal demand and
potential weather disruptions. However, attention is now focused
on the potential geopolitical impacts following the U.S. presiden-
tial election, which may lead to a reshaping of trading patterns. In
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such a scenario, a decrease in tonne-mile demand is likely to be
the most immediate outcome.

Cape 5TC averaged $ 17,173/day, up +12.63% w-o-w. The trans-
atlantic earnings increased by $ 4,393/day while transpacific de-
clined by $5,252/ day, bringing transpacific earnings premium
over transatlantic to $3,544/day.

Panamax 5TC averaged $ 10,665/day, down -1.1% w-o0-w. The
transatlantic earnings fell by $ 388/day while transpacific earn-
ings rose by $498/day. As a result, the transpacific earnings pre-
mium to the transatlantic widened to $2,814/day.

Supramax 10TC averaged $ 12,082/day down -8.14% w-0-w,
while the Handysize 7TC averaged $ 12,742/day, down -1.79% w
-0-W.
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I nte rmOdaI et Secondhand Sales

Tankers
SS due Hull Comments
119 GOLDEN YOSA 19,701 2008 FUKUOKA, Japan Mitsubishi Jun-28 DH $21.2m undisclosed StSt
Bulk Carriers
Size Name Dwt Built Yard M/E SS due Gear Price Buyers Comments
CAPE CAPE LAUREL 180,309 2010 IMABAR], Japan MAN-B&W Aug-25 $28.0m Chinese
POST PMAX POTINA 93,183 2011 NS, China MAN-B&W Jul-26 region high $ 13.0m Chinese
POST PMAX CAPTAIN MIKE 87,052 2005 IHI, Japan Sulzer Sep-25
$ 13.0m each Chinese (Fujian Ocean)
POST PMAX IOANNIS M 87,052 2005 IHI, Japan Sulzer Mar-28
KMAX CL SINGAPORE 81,323 2016 JINLING, China MAN-B&W Jan-26
KMAX CL TIANJING 81,315 2016 JINLING, China MAN-B&W Mar-26 region $ 68.0m undisclosed Eco, via Chinese online bidding platform
KMAX CL RIZHAO 81,296 2015 JINLING, China MAN-B&W Aug-26
KMAX ENERGY SUNRISE 81,793 2014 TSUNEISHI, Japan MAN-B&W Jun-29 $23.5m Greek
SUPRA HONG BO 6 56,880 2011 YANGFAN, China MAN-B&W Nov-26 4 X 36t CRANES $ 14.0m Chinese
HANDY ARCTIC OCEAN 36,009 2010 SAMIIN, China MAN-B&W Aug-25 4 X 35t CRANES $11.6m Middle Eastern Tier Il
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Last week's activity in the newbuilding market comprised six

orders placed mostly in Chinese and South Korean yards, for a
total of twenty-three vessels, including among others four
tankers, seven containerships and four LNG bunkering vessels.
Dynacom signed for an order of four 75,000 dwt tankers at
Yangzijiang, China priced at $55 million each with expected de-
livery in 2028. Moving to containerships, the Singapore-based
Pacific International Lines ordered 5 boxships of 9,000 teus
each, LNG dual fuelled, scrubber fitted, due for delivery in 2027-

Indicative Newbuilding Prices ($ Million)

Vessel 8-Nov-24 1-Nov-24 =%

Newcastlemax

D Capesize  |180k Y 760 00%
= Kamsarmax | 82k IV PIS 37.3 0.0%
@ (Ultramax | 63k [JEIN 34.5 0.0%
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g [suezmax  |160k BRI 00 00%
JCEEE s 75 oo
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Newbuilding Market

2028. Furthermore, the South Korean operator Korea Marine
Transport contracted at Hyundai Samho originating from the
same country, two 9,000 teus vessels at $115.3m each. Finally,
on the LNG market, a JV between Eastern Pacific and MSC
placed an order at Hyundai Mipo of South Korea, comprising
four LNG bunkering units, at $92.6 million each, with expected
delivery in 2028.

Average

2022 2021

800 700 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 31.0 235 30 30 27
1295 1280 1305 845 124 118 98
9.0 850 900 550 82 79 66
715 730 775 46.0 69 62 53
515 480 515 340 46 43 38
263.0 2605 2650 180.0 259 232 195
940 915 940 620 85 74 67
620 580 620 400 56 51 45

Newbuilding Orders
Units Delivery Comments
4 Tanker 75,000 dwt Yangzijiang, China 2028 Greek (Dynacom) $ 55.0m
_ - Hudong Zhonghua, - N _ o o
5 Container 9,000 teu chi 2027-2028 Singapore based (PIL) undisclosed LNG dual-fuel, scrubber
ina
- HyundalSamhoS S
2 Container 9,000 teu 2027 South Korean (KMTC) $115.3m
) - Korea N
. . ) ) ) . options excercised, methanol,
2 PCC 11,700 ceu CMJL Nanjing, China 2028 Norwegian (Wallenius Wilhelmsen) — undisclosed )
] ) ammonia-ready
Esbjerg Shipyard, )
6 0Ssv 2026-2028 German (MPC Capital) $23.0m hydrogen-ready
Denmark
) o JV between Eastern Pacific and
4 LNG bunkering 18,000 cbm  Hyundai Mipo,S. Korea 2028 $92.6m

MSC
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This past week, the ship recycling markets across key South
Asian regions maintained a largely subdued performance, im-
pacted by fluctuating steel demand, economic volatility, and

currency depreciation.

In India, the market saw minor support from post-Diwali de-
mand, yet remained cautious with limited transactions. Despite
aslight increase in local steel prices, recyclers are constrained
by tight liquidity due to central bank policies. The Indian rupee
touched a record low against the dollar, reflecting ongoing eco-
nomic pressures. The Reserve Bank of India’s stance against
interest rate cuts until Q1 2025 continues to hinder market ac-
tivity, as recyclers adopt a wait-and-see approach amidst mod-

estimprovements.

In Bangladesh, there was a notable yet cautious shift as cash
buyers resumed interest, pushing vessel prices slightly upward.
However, ongoing financing limitations, exacerbated by L/C is-
sues, limit buyer participation, with deals focused on larger ton-
nage. Recent regulatory adjustments by the central bank to

ease pressure on select banks could gradually improve transac-

Indicative Demolition Prices ($/1dt)

Markets 08/11/24  01/11/24 e

%

Demolition Market

tion volume, though demand remains low due to broader eco-
nomic instability. Steel prices rose, but sustainability remains

uncertain given the slow construction sector.

Pakistan continued to face significant constraints, with market
activity largely stagnant. Steel demand is hindered by local and
imported competition, while limited scrap supply keeps prices
subdued. Although recent economic measures, including an in-
terest rate cut, aim to revive business activity, recyclers are re-
luctant to make new acquisitions without stronger economic
signals. Discussions of financial support from China and the IMF
offer a glimpse of potential market stabilization, though these

measures have yet to impact recycling transactions directly.

In Turkey, market conditions remained at a standstill, with mut-
ed demand and limited scrap availability. Despite modest price
adjustments for local and imported steel, the market outlook
remains conservative, with no significant change expected as

winter approaches.

Currencies

8-Nov-24 1-Nov-24 % YTD High

11644 117.45 -0.9% 11751
Bangladesh 83.80 83.74 0.1% 83.80
s 27599 27821 -08% 28238
Pakistan

33.10 3295 05% 33.12
Turkey
Bangladesh
India
Pakistan
Turkey
Demolition Sales (S /1dt)
: Name _ Size _Ldt _Built - Yard . : Type - $/Id ~_Breakers : Comments :

MERATUS SIBOLGA 3,650 1,340 1993 PALINDONESIA, Indonesia  GENERAL CARGO undisclosed undisclosed as is Batam, Indonesia
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Commodities & Ship Finance

Market Data Bunker Prices
8-Nov-24  7-Nov-24  6-Nov-26  5-Nov-24  4-Nou-24 W-O-W Change % 8-Nov-24  1-Nov-24  Change %
Rotterdam 670.0 661.0 1.4%
10year US Bond 4,308 4343 4,426 4291 4,309 -1.3%
S&P 500 599554 597310 592904 578276 571269 4.7% Houston 656.0 6660 | -1.5%
o MNasdag 2111718 21,0157  20,781.33  20,227.46  19,963.60 5.4% Singapore 671.0 684.0 -1.9%
S DowJones 4398899  43,72934 4372993  42,221.88  41,794.60 4.6% Rotterdam 473.0 507.0  -6.7%
%  FTSE100 807239 814074 816668 817239 818424 -1.3% o 439.0 463.0 : o
g FTSE All-Share UK IWAVX:E} 4,453.48 4,460.03 4,460.27 446837 -1.1% ' ’ '
E CAC40 733867 742560 736961 740715  7,371.71 -1.0% Singapore 475.0 4820  -1.5%
§ Xetra Dax 19,215.48  19,362.52 19,039.31 19,256.27  19,147.85 -0.2% Rotterdam 519.0 521.0 -0.4%
(V] 5 .
Nikkei 3950037 3938141 3948067 3847490 38053.67 3.8% o 5390 5240 | 29%
Hang Seng 2072819 2095334 2053838  21,00697 20,567.52 1.1%
DJ US Maritime 417.83 41288 416.82 384.19 37857 11.4% Singapore 582.0 594.0 -2.0%
€/% 1.07 1.08 1.07 1.09 1.09 -1.1% 73.9 73.1 ! 1.1%
£/% 1.29 1.30 1.29 1.30 1.30 0.0% :
> 70.4 69.5 1.3%
8 $/¥ 152.63 152.93 154,63 151.60 152.13 -0.2%
g $ / NoK 11.00 10.86 11.07 10.93 10.99 -0.3%
3 vYuan/$ 7.18 7.14 7.18 7.10 7.10 0.8%
Won / $ 139623 1,379.89 140036  1,37688  1,372.60 1.3%
$ INDEX 105.00 10451 105.09 103.42 103.89 0.7%
Maritime Stock Data Basic Commodities Weekly Summary
Company Stock Exchange 08-Nov-24 01-Nov-24 - Basic Commodities Summary
Change % 01l BNt S emmm Ol WTT§ Gl §
CAPITAL PRODUCT PARTNERS LP  NASDAQ 2900
COSTAMARE INC NYSE & 2800
DANAOS CORPORATION NYSE " H 0
DIANA SHIPPING NYSE . e
EUROSEAS LTD. NASDAQ " /\ 50
GLOBUS MARITIME LIMITED NASDAQ 0 /\ e
SAFE BULKERS INC NYSE o
65 2200

SEANERGY MARITIME HOLDINGS
STAR BULK CARRIERS CORP
STEALTHGAS INC

NASDAQ
NASDAQ U
NASDAQ
TSAKOS ENERGY NAVIGATION NYSE
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Macro-economic headlines

= In US, Factory Orders were reduced by 0.5% in Novem- =

ber, in line with market expectations (-0.4%), after a

0.2% decline in October and a 5% increase in September.

At its November meeting, the US Federal Reserve opt-
ed to lower interest rates by an additional 25 basis
points to 4.75%, following a 50-basis point cut in Sep-

tember.

In China, the Caixin Manufacturing PMI, stood at 52 in
October, exceeding market projections (50.5) and im-

proving from 50.3 in September.

www.intermodal.gr

In the UK, the Bank of England reduced interest rates
by 25 basis points, from 5% to 4.75% in November. This
marks the second rate cut this year, following a similar

reduction in August.

In German, the October PMI was revised upwards, at
43, from 42.6 previously. Germany'’s Factory Orders
rose by 4.2%, surpassing market's expectations (1.6%),
after a 5.8% decline recorded in the prior month. This
raise is mainly attributed to large orders placed for air-

crafts, ships and trains.
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