




 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

 35,000

 40,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Handysize Market Spot Rates (BHSI)
38k dwt (tonnage adjusted^)

US$/day net*

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

 35,000

 40,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Supramax Market Spot Rates (BSI)
58k/63k dwt

US$/day net*

Data as at 

*    Excludes 5% commission

^   Spot market rates adjusted downward to reflect expected actual earnings given our average deadweight tonnage of our core Handysize fleet is lower than the Baltic Exchange benchmark

Source: Baltic Exchange
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Source: Indicative loading data and material from Oceanbolt, all rights reserved. Data as at 10 October 2023, subject to revision
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ÁMain drivers of increased loadings of 

minor bulk include bauxite, ores & 

concentrates and steel

ÁSteel loadings increased 14% year on 

year in 3Q23 primarily from China

ÁDemand impacted by decelerating 

global growth, higher interest rates and 

ongoing conflict in Ukraine

ÁReduced grain export from Argentina 

and United States due to drought 

ÁConflict and expiry of Black Sea grain 

deal in July reduced Ukrainian exports by 

29% year on year

ÁBrazil has exported 18% more grains Jan 

- Sep compared to 2022. 

ÁChina maintained high coal imports 

despite record domestic coal production, 

due to low hydroelectric output, in 

combination with energy consumption 

security concerns

ÁLoadings increased due to a low base 

caused by Indonesian temporary export 

ban in January 2022

ÁLower 3Q23 loadings due to Europeôs 

high stockpiles of coal following last 

year's energy security concerns

Á Increased global steel demand 

supported by motor vehicle 

manufacturing, shipbuilding, 

infrastructure development, and power 

generation 

Á3Q23 iron ore loadings increased 2% 

year on year due to increased 

production in Australia and Brazil

2020 2021 2022 20232016-2019
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#  As at 10 October 2023, indicative TCE only as voyages are still in progress; 

Current value of Supramax scrubber benefits is approximately US$330 per day across our entire core Supramax fleet 

When a Supramax vessel with a scrubber is assigned a cargo, its TCE rate may be higher due to the added benefit 

of the scrubber
^ Source: Baltic Exchange, data as at 09 October 2023

*  Excludes 5% commission and Handysize tonnage adjusted

ÁOur core business Handysize and Supramax daily TCE earnings in 3Q23 were 

US$10,200 and US$11,540 net per day respectively, representing a decrease of 57% 

and 57% compared to the much stronger 3Q22

ÁWe have covered 70% and 86% of our Handysize and Supramax vessel days in 

4Q23 at US$11,250 and US$13,240 per day net respectively

ÁWe have covered 29% and 33% of our Handysize and Supramax vessel days in 

1Q24 at US$9,470 and US$13,290 net per day respectively

ÁFor the full year 2024 we currently have cover for 22% and 25% of our core vessel 

days at US$8,590 and US$13,720 net per day for Handysize and Supramax

respectively

ÁFocused on optimising our short-term cover to maximise earnings in 1Q24, which is 

commonly a softer market during the northern hemisphere winter and Lunar New 

Year periods

ÁCurrent Forward Freight Agreement (FFA) rates for Handysize in 4Q23 and 1Q24 are 

US$12,250 and US$9,260 per day respectively ^

ÁCurrent FFA rates for Supramax in 4Q23 and 1Q24 are US$13,510 and US$9,950

per day respectively ^
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ÁIn 3Q23, we outperformed the average 

Handysize (BHSI 38k dwt tonnage-

adjusted) index by US$2,540 per day

ÁOur operating activity generated a margin of 

US$1,160 net per day over 6,810 operating days

Á3Q23 operating days increased 42% (3Q22: 4,780 

days)

ÁProvides ongoing opportunity to leverage our 

commercial and operational expertise, as well as our 

global proximity to our customers, to generate 

additional income for the business

Core Business Operating Activity

ÁIn 3Q23, we outperformed the average Supramax

(BSI 58k dwt) index by US$2,010 per day

ÁScrubbers fitted to our core supramax vessels 

contributed US$450 per day to outperformance in 

3Q23 across our entire core Supramax fleet 

ÁCurrent value of Supramax scrubber benefits is 

approximately US$330 per day across our entire 

core Supramax fleet

Á33 owned Supramaxes fitted with scrubbers 



Á Committed to our growth and renewal strategy as asset prices allow further strategic investment 

Á In June, took delivery of a long-term inward charter 39,650 dwt Handysize newbuild in Japan ïAdditionally, six Japanese 40k dwt Handysize newbuild vessels and 

three 64k dwt newbuild Ultramax vessels will be delivered during 2024-2025 all long-term inward charters from Japanese owners

Á Utilising balance sheet to grow ïstrong balance sheet allows flexibility to invest counter-cyclically

Á Remain cautious in our approach to investment in newbuildings due to current high newbuilding prices

Á Selling our smaller, older Handysize vessels to crystallise value and further optimise our fleet to meet tightening environmental regulations

Vessel Type DWT Year Built MOA

Delivery/

Expected 

Delivery

Ultramax 61,181 2016 Jan 2023 Mar 2023

Ultramax 61,470 2012 Jan 2023 Mar 2023

Ultramax 61,671 2012 Jan 2023 Mar 2023

Ultramax 61,395 2012 Jan 2023 Jun 2023

Supramax 58,032 2012 Jan 2023 May 2023

Handysize 37,918 2016 Jan 2023 May 2023

Ultramax 61,498 2012 Feb 2023 Mar 2023

Handysize 32,751 2003 Mar 2023 Apr 2023

Handysize 28,446 2004 May 2023 Jul 2023

Supramax 55,603 2007 Aug 2023 Oct 2023

Handysize 29,727 2004 Aug 2023 Oct ïNov 2023

Handysize 28,449 2004 Aug 2023 Oct ïNov 2023

Handysize 29,738 2003 Aug 2023 Oct ïDec 2023
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Á Reopening policies supporting dry bulk demand through 

investments in infrastructure, manufacturing, commercial 

and industrial property construction and green transition 

initiatives

Á Coal imports to remain elevated due to energy security 

concerns and low hydroelectric output

Á Main minor bulk imports include bauxite, ores & 

concentrates and aggregates

Á Chinese steel production and exports have increased 3% 

and 27% year-to-date August respectively

Source: Indicative loading data and material from Oceanbolt, all rights reserved

Data as at 10 October 2023, subject to revision
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ÁAverage age of Handysize and Supramax vessels scrapped between 

2019 and 2023 is over 30 years 

ÁHandysize and Supramax fleet over 25 years old approximately 8% and 

4% respectively

ÁIn 3Q23, 2.3 million dwt scrapped, contributing to a total of 4.9 million dwt 

YTD, which accounts for 0.5% of the overall dry bulk fleet

ÁYTD 2023 scrapping for Handysize and Supramax vessels of 0.4 million 

dwt and 1.3 million dwt respectively

ÁExpect increased scrapping due to environmental regulations that will 

lower the average age of vessels scrapped as owners are encouraged to 

phase out older, less efficient vessels

ÁClarksons Research forecasts scrapping of 0.7% and 1.3% for Handysize

and Supramax fleet in 2023 and 2024 respectively



Data as at 03 October 2023
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Á Dry bulk orderbook near decades low 8.1%

Á In comparison to 2022, newbuild ordering of Handysize and 

Supramax vessels decreased approximately 30% year-to-date and 

64% in the third quarter of 2023

Á New vessel ordering is expected to remain restrained, discouraged 

by:

Á uncertainty over future emissions regulations

Á uncertainty over future fuels and technology

Á newbuilding costs remain at historically high levels

Á associated high residual value risk of conventional fuel-oil vessels

Á increased cost of capital limits appetite for higher cost vessels, 

and large series of orders

Á We anticipate limited ordering of dual-fuel methanol-powered mid-size 

dry bulk vessels is likely in 2024

Á Shipyard slots remain limited, resulting in a new order placed today 

unlikely to be delivered before 2027

Á Majority of incremental new shipyard capacity concentrated on non-dry 

bulk vessels



2027

2025

2028+

2023

2024

EU Emissions Trading System (ETS)

FuelEU Maritime 
fuel GHG intensity rules IMO global carbon levy

More regional regulations?

EEDI & SEEMP, EU MRV, IMO DCS regulations

Steeper IMO CII emissions reduction

IMO Fuel GHG-intensity Standard

Phase-out fossil fuels?

requiring lower GHG fuels

Safety regulations re new fuels

Reinforced by Poseidon Principles & Sea Cargo Charter 

(banks, insurers & cargo customers)

EEXI & CII energy efficiency & carbon intensity rules

USA package of GHG reduction rules

IMO GHG Strategy revision

(or similar economic measure)

New rules and steeper emissions 

reduction 2030-2040?

Revised EU Energy Tax Directive?

New IMO long-term measures

July 2023, IMO adopted a revised 

and more ambitious GHG Strategy

NEW

2013-

2019

2018, IMO 

publishes 

its Initial GHG 

Strategy

NEW

Forcing energy efficiency 

improvements in vessels

Forcing continual carbon 

intensity improvements in 

vessel operations

Forcing gradual uptake of 

sustainable fuels

Attaching a heavy price 

on carbon


