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Market Review:   

PanamaxÊandÊSupramaxÊledÊtheÊgainsÊlastÊweek,ÊwithÊfirmerÊspotÊandÊfutureÊpricesÊprovidingÊupwardÊmomentumÊthatÊalsoÊ
liŌedÊtheÊCapesizeÊFFAÊmarket.ÊByÊtheÊendÊofÊtheÊweek,ÊallÊthreeÊvesselÊclassesÊrecordedÊaÊstrongÊrally,ÊclosingÊwithÊsolidÊgains.Ê
ForÊCapesize,ÊironÊoreÊandÊcoalÊdemandÊremainedÊsubduedÊamidÊstalledÊChineseÊbuyingÊduringÊtheÊendÊofÊAugustÊandÊearlyÊ
SeptemberÊwindow,ÊkeepingÊfixingÊratesÊunderÊpressure.ÊHowever,ÊsignsÊofÊrenewedÊdemandÊforÊtheÊsecondÊhalfÊofÊSeptemberÊ
loadingsÊhelpedÊpricesÊreboundÊfromÊtheirÊlows.ÊAtÊtheÊsameÊƟme,ÊtheÊsmallerÊvesselsÊextendedÊtheirÊrally,ÊsupportedÊbyÊ
strongÊcoalÊflowsÊandÊsteadyÊgrainsÊdemandÊacrossÊkeyÊregions.ÊLookingÊintoÊthisÊweek,ÊChineseÊdemandÊremainsÊuncertainÊ
followingÊrecentÊproducƟonÊrestricƟons,ÊwhileÊoverallÊacƟvityÊisÊexpectedÊtoÊremainÊimpactedÊbyÊtheÊsummerÊholidays.Ê
Nevertheless,ÊfirmerÊcargoÊdemandÊinÊearlyÊSeptemberÊshouldÊprovideÊaÊfloorÊforÊtheÊmainÊmarkets.ÊAddingÊtoÊsenƟment,Ê
industrialÊmetals,ÊincludingÊironÊore,ÊstrengthenedÊaŌerÊtheÊFederalÊReserveÊsignaledÊitÊmayÊbeÊopenÊtoÊcuƫngÊinterestÊratesÊ
nextÊmonth.Ê 
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Capesize 

ItÊwasÊanÊevenƞulÊweekÊinÊtheÊCapesizeÊmarket,ÊasÊFFAsÊreversedÊtheirÊdownwardÊtrendÊfromÊlateÊThursday,ÊwhileÊtheÊindexÊ
fellÊforÊfourÊconsecuƟveÊdays.ÊTheÊphysicalÊmarketÊofferedÊlimitedÊsupportÊforÊmostÊofÊtheÊweek,ÊwithÊironÊoreÊacƟvityÊinÊtheÊ
PacificÊ(C5)ÊtouchingÊaÊlowÊofÊ$9ÊforÊ6–10ÊSeptemberÊlaycan.ÊDespiteÊmoreÊfixturesÊreportedÊonÊThursday,ÊratesÊslippedÊfurtherÊ
toÊ$8.70ÊforÊearlyÊSeptember,ÊbeforeÊreboundingÊtoÊ$9.50ÊonÊFridayÊasÊtwoÊmajorsÊacƟvelyÊsoughtÊcargoes.ÊMeanwhile,ÊC3Ê
cameÊunderÊpressureÊfromÊincreasedÊballastersÊandÊthinÊdemand,ÊfallingÊfromÊ$25ÊtoÊ$22.50ÊforÊmid-SeptemberÊloadings.ÊCapeÊ
ironÊoreÊshipmentsÊdeclinedÊ2.7ÊMMTÊw-o-wÊtoÊ14.0ÊMMTÊ(-16%),ÊimpactedÊbyÊrestrictedÊsteelÊproducƟonÊandÊweakerÊChineseÊ
demand. 

SomeÊcoalÊflowsÊalsoÊshiŌedÊtowardsÊPanamaxÊandÊSupramaxÊlastÊweek,ÊwithÊCapeÊcoalÊshipmentsÊdroppingÊbelowÊtheirÊ4-
weekÊmovingÊaverageÊforÊtheÊfirstÊƟmeÊsinceÊearlyÊJune,ÊdownÊ18%Êw-o-wÊtoÊ4.0ÊMMT.ÊBauxiteÊvolumesÊsoŌenedÊasÊwell,Ê
slippingÊ1.0ÊMMTÊtoÊ1.3ÊMMT.ÊOverall,ÊCapeÊcargoÊdemandÊwasÊweaker,ÊwithÊtotalÊweeklyÊshipmentsÊdownÊ4.0ÊMMTÊtoÊ19.0Ê
MMTÊ(-18%Êw-o-w).ÊLookingÊahead,ÊasÊtheÊeffectÊofÊChineseÊsteelÊoutputÊcurbsÊeasesÊandÊhotÊmetalÊproducƟonÊstabilizes,Ê
freshÊdemandÊisÊexpectedÊtoÊemergeÊforÊmid-SeptemberÊloadings. 

 

Outlook (Week 35 – StarƟng 25th August) 

IronÊoreÊexportsÊareÊexpectedÊtoÊincreaseÊinÊtheÊcomingÊweek,ÊthoughÊChineseÊrestockingÊremainsÊuncertain.ÊTrackingÊdataÊ
suggestsÊthatÊrobustÊAustralianÊflowsÊinÊearlyÊSeptemberÊcouldÊdriveÊaÊrecordÊweeklyÊtotalÊbeforeÊaÊcorrecƟonÊinÊmid-
September,ÊwhileÊBrazilianÊvolumesÊshouldÊremainÊsteadyÊmid-to-lateÊSeptember.ÊCapeÊironÊoreÊshipmentsÊmayÊriseÊtoÊ~19.0Ê
MMTÊatÊtheÊbeginningÊofÊtheÊmonth,ÊbeforeÊcorrecƟngÊtoÊ~11.0ÊMMTÊmid-month.ÊCoalÊflowsÊshowÊaÊsimilarÊpaƩern,ÊwithÊ
firmerÊshipmentsÊprojectedÊfromÊearlyÊSeptember.ÊOverall,ÊCapeÊdemandÊshouldÊrecoverÊthisÊweek,ÊthoughÊmid-SeptemberÊ
remainsÊuncertain. 
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Freight Rate $/day 22-Aug 15-Aug ChangesÊ% FISÊShortÊTermÊView 

Capesize5TC 23,160 27,323 -15.2% Neutral to Bullish  

Panamax4TC 14,596 13,265 10.0% Neutral to Bullish  

Supramax10TC 15,960 15,066 5.9% Neutral to Bullish  

Handy7TC 13,054 12,570 3.9%  



FFA: PaperÊmarketÊvolumesÊpickedÊupÊonÊTuesday,ÊwithÊacƟveÊsellingÊpushingÊSeptemberÊfromÊanÊopeningÊofÊ
$26,500ÊdownÊtoÊ$26,000ÊbyÊmid-morning.ÊQ4ÊbrieflyÊreboundedÊMondayÊaŌernoonÊbutÊslippedÊbackÊTuesday,ÊtradingÊfromÊ
$25,850ÊtoÊ$25,350.ÊFollowingÊaÊweakerÊindex,ÊSeptemberÊlostÊanotherÊ$500,ÊtradingÊrepeatedlyÊatÊ$25,500ÊinÊgoodÊsizeÊ
beforeÊedgingÊupÊtoÊ$25,750ÊatÊtheÊclose.ÊOnÊWednesday,ÊphysicalÊacƟvityÊwasÊminimalÊ(C5ÊnearÊ$9,ÊnoÊC3Êfixtures),ÊandÊ
FFAsÊcameÊunderÊpressureÊwithÊSeptemberÊtradingÊatÊ$25,250ÊinÊlargeÊvolumes.ÊAÊstrongÊPanamaxÊrallyÊlaterÊsupportedÊ
senƟment,ÊliŌingÊSeptemberÊbackÊtoÊ$25,750–25,950ÊatÊtheÊclose.ÊQ4ÊheldÊsteady,ÊrecoveringÊtoÊ$25,500ÊandÊaddingÊ$100–
200ÊinÊtheÊaŌernoon. 

OnÊThursday,ÊincreasedÊPacificÊironÊoreÊflowsÊhelpedÊreverseÊtheÊdowntrend,ÊwithÊSeptemberÊopeningÊaboveÊ$26,000ÊandÊ
firmingÊtoÊ$26,250–26,350.ÊQ4ÊgainedÊ$500ÊinÊtheÊmorningÊandÊheldÊsteadyÊthroughÊtheÊaŌernoon,ÊclosingÊnearÊweeklyÊ
highs.ÊFridayÊbroughtÊtheÊfirstÊposiƟveÊindexÊofÊtheÊweek,ÊwithÊC5ÊƟckingÊupÊtoÊ$9.50ÊandÊC3ÊacƟvityÊreturning.ÊWhileÊfixingÊ
ratesÊwereÊsƟllÊbelowÊweeklyÊhighs,ÊsenƟmentÊturnedÊbullish.ÊSeptemberÊjumpedÊ$1,000+ÊinÊmorningÊtrade,ÊrisingÊfromÊ
$27,250–27,500ÊandÊbreakingÊ$28,000Êlater.ÊQ4ÊtradedÊacƟvely,ÊmovingÊfromÊ$26,600ÊtoÊ$27,000,ÊwithÊstrongÊbuyingÊ
supportÊintoÊtheÊclose. 

Neutral to Bullish  

 

 

 

 

 

 

 

 

 

 

 

 

Panamax 

TheÊPanamaxÊFFAsÊmarketÊshruggedÊoffÊtheÊsellingÊpressureÊfromÊtheÊCapesizesÊandÊresumedÊitsÊbullishÊtrendÊearlyÊlastÊ
week.ÊMomentumÊwasÊsupportedÊbyÊstrongerÊdemandÊacrossÊallÊkeyÊregions.ÊEarlyÊgainsÊcameÊfromÊECSAÊgrains,ÊfollowedÊ
byÊacƟveÊcoalÊflowsÊoutÊofÊAustralia.ÊLaterÊinÊtheÊweek,ÊbothÊFHÊandÊTAÊrunsÊinÊtheÊNorthÊAtlanƟcÊturnedÊposiƟveÊonÊstrongerÊ
mineralÊdemandÊfromÊtheÊUS. 

LookingÊatÊfixtures,ÊECSA–Singapore/JapanÊtripsÊfixedÊwellÊaboveÊindexÊlevelsÊatÊ$16,300,ÊrisingÊtoÊ$16,750ÊandÊ$17,500ÊasÊ
theÊweekÊprogressed.ÊAÊmineralÊtripÊUSEC–IndiaÊwasÊheardÊatÊ$27,000ÊforÊearlyÊSeptember.ÊUSÊcoalÊshipmentsÊincreasedÊforÊ
aÊthirdÊconsecuƟveÊweek,ÊformingÊanÊupwardÊtrend.ÊBothÊP1AÊandÊP2AÊroseÊ13%Êw-o-wÊbyÊFridayÊ22ndÊAug,ÊclosingÊatÊ
$17,218ÊandÊ$25,036,ÊrespecƟvely.ÊInÊtheÊPacific,ÊcoalÊflowsÊfromÊAustraliaÊandÊIndonesiaÊwereÊstrong,ÊwithÊECÊAustralia–S.Ê
ChinaÊfixedÊnearÊ$13,500Ê(indexÊlevel)ÊandÊECÊAustralia–JapanÊatÊ$16,000. 

InÊtermsÊofÊcargoÊvolumes,ÊPanamaxÊcoalÊshipmentsÊroseÊ14%Êw-o-wÊ(+2.1ÊMMT)ÊtoÊ16.9ÊMMT,ÊdrivenÊbyÊsteadyÊAustralianÊ
flowsÊandÊhigherÊIndonesianÊexports.ÊGrainsÊshipmentsÊsoŌenedÊdespiteÊfirmÊECSAÊdemand,ÊdownÊ15%Êw-o-wÊtoÊ5.5ÊMMT,Ê
belowÊtheÊ4-weekÊaverageÊofÊ5.4ÊMMT.ÊFreshÊgrainÊdemandÊisÊexpectedÊtoÊreturnÊinÊearly-to-midÊSeptember.ÊOverall,Ê
PanamaxÊshipmentsÊincreasedÊtoÊ28.7ÊMMTÊinÊWeekÊ34Ê(+1.8ÊMMT,Ê+7%Êw-o-w),ÊmovingÊaboveÊtheÊ4-weekÊaverage. 
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Chart source: FIS Live 
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Chart sources: FIS Live 

Outlook (Week 35 – StarƟng 25th August) 

CoalÊflowsÊareÊprojectedÊtoÊremainÊstrongÊintoÊearlyÊSeptember,ÊwithÊPanamaxÊcoalÊshipmentsÊexpectedÊatÊ16.4–17.4ÊMMTÊforÊ
theÊweekÊcoveringÊ7thÊSeptemberÊonwards.ÊInÊtheÊAtlanƟc,ÊECSAÊgrainsÊareÊprojectedÊtoÊstayÊrobustÊforÊearlyÊSeptemberÊ
loadings,ÊwithÊPanamaxÊgrainÊshipmentsÊrisingÊtowardÊ5.5ÊMMTÊperÊweek.ÊOverall,ÊPanamaxÊcargoÊvolumesÊareÊexpectedÊtoÊ
remainÊsteadyÊamidÊstrongÊdemandÊacrossÊkeyÊregions.ÊHowever,ÊfurtherÊpaperÊmarketÊgainsÊmayÊbeÊcappedÊifÊtheÊCapesizeÊ
marketÊfailsÊtoÊsustainÊitsÊsharpÊrebound. 

FFA:ÊTheÊpaperÊmarketÊtradedÊinÊaÊnarrowÊrangeÊatÊtheÊstartÊofÊtheÊweekÊamidÊCapeÊweakness.ÊSeptemberÊtradedÊbetweenÊ
$13,900–14,100ÊonÊMondayÊandÊTuesday,ÊwhileÊQ4ÊslippedÊfromÊ$14,100ÊtoÊ$13,900,ÊwithÊsignificantÊvolumesÊchangingÊ
hands.ÊByÊWednesday,ÊconƟnuedÊstrengthÊinÊcoalÊandÊgrainsÊsupportedÊfurtherÊgains:ÊSeptemberÊclimbedÊfromÊ$14,200ÊtoÊ
$14,500,ÊwhileÊQ4ÊralliedÊfromÊbelowÊ$14,000ÊtoÊ$14,300.ÊAÊstrongerÊindexÊthenÊshiŌedÊsenƟmentÊdecisively,ÊwithÊSeptemberÊ
breakingÊ$15,000ÊandÊclosingÊatÊ$15,400.ÊQ4ÊaddedÊ$500ÊduringÊtheÊaŌernoonÊtoÊcloseÊatÊ$14,600.ÊTheÊbullishÊrunÊconƟnuedÊ
intoÊThursday,ÊwithÊSeptemberÊtradingÊfirmlyÊaboveÊ$15,500ÊinÊhealthyÊvolumesÊandÊQ4ÊholdingÊaroundÊ$14,500.ÊOnÊFriday,Ê
SeptemberÊtestedÊnewÊhighsÊnearÊ$16,000,ÊwhileÊQ1ÊtradedÊrepeatedlyÊinÊlargeÊclipsÊaroundÊ$14,700ÊbeforeÊeasingÊslightlyÊinÊaÊ
quieterÊaŌernoonÊsession.Ê 

NeutralÊto Bullish  

 

 

 

 

 

 

 

 

 

 

 

Supramax 

SupramaxÊextendedÊitsÊrecentÊupwardÊmomentum,ÊwithÊstrongÊgainsÊinÊbothÊspotÊandÊpaperÊmarkets,ÊsupportedÊbyÊcoalÊandÊ
mineralÊdemandÊinÊbothÊbasins.ÊInÊtheÊAtlanƟc,ÊfixturesÊfromÊtheÊUSÊGulfÊwereÊfirmÊamidÊfreshÊenquiryÊandÊlimitedÊtonnage,Ê
whileÊSouthÊAmericaÊsawÊaÊthirdÊconsecuƟveÊweekÊofÊweakerÊgrainsÊvolumes,ÊpressuringÊrates.ÊInÊAsia,ÊsteadyÊIndo–ChinaÊcoalÊ
flowsÊandÊChineseÊmineralÊdemandÊprovidedÊconsistentÊsupport. 

 

  
Outlook (Week 35 – StarƟng 25th August) 

SupramaxÊvolumesÊareÊexpectedÊtoÊholdÊfirmÊatÊtheÊendÊofÊAugust,ÊthoughÊfreshÊdemandÊlooksÊsoŌerÊforÊearlyÊandÊmid-
September.ÊPacificÊcoalÊshipmentsÊareÊeasingÊfromÊtheirÊlate-AugustÊpeak,ÊpoinƟngÊtoÊlowerÊvolumesÊmid-September,ÊwhileÊ
nickelÊflowsÊintoÊChinaÊshowÊsimilarÊweakness.ÊSupramaxÊIndonesia–ChinaÊflowsÊareÊprojectedÊtoÊfallÊbelowÊtheirÊ4-weekÊ
movingÊaverageÊforÊaÊfourthÊweek,ÊtoÊ~530kt,ÊpartlyÊoffsetÊbyÊdemandÊfromÊotherÊregions.ÊAtlanƟcÊdemandÊremainsÊmixed,Ê
withÊimprovingÊSouthÊAmericanÊgrainsÊofferingÊsomeÊsupport,ÊbutÊsoŌerÊnorthernÊmineralÊandÊgrainÊflowsÊareÊlimiƟngÊupside.Ê
Overall,ÊSupramaxÊshipmentsÊareÊforecastÊtoÊriseÊtoÊ21.5ÊMMTÊinÊWeekÊ35Ê(+2.2ÊMMT,Ê+11%Êw-o-w)ÊbeforeÊeasingÊifÊdemandÊ
failsÊtoÊrecover. 

Chart source: FIS Live 
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Chart sources: FIS Live 

FFA: TheÊweekÊbeganÊquietlyÊonÊMondayÊwithÊlighterÊvolumes,ÊthoughÊtheÊcurveÊsƟllÊedgedÊhigherÊwithÊAugustÊatÊ$14,850,Ê
SeptÊatÊ$15,600ÊandÊCal26ÊatÊ$11,700.ÊTuesdayÊwasÊsimilarlyÊnarrowÊdespiteÊaÊfirmerÊindexÊ(+$95ÊtoÊ$17,302),ÊwithÊAugustÊatÊ
$15,000,ÊSeptemberÊpeakingÊatÊ$15,800ÊbeforeÊeasingÊtoÊ$15,550,ÊandÊQ4ÊatÊ$14,400,ÊwhileÊtheÊbackÊendÊsawÊCal26ÊatÊ
$11,700ÊandÊCal27ÊatÊ$11,250–11,300.ÊInÊtheÊAtlanƟc,ÊenquiryÊremainedÊsteadyÊinÊtheÊnorth,ÊparƟcularlyÊinÊtheÊUSÊGulfÊandÊ
WestÊAfrica,ÊwhileÊtheÊSouthÊAtlanƟcÊwasÊsoŌer.ÊByÊWednesday,ÊSupramaxÊpaperÊstrengthenedÊalongsideÊaÊbiggerÊindexÊgainÊ
(+$248ÊtoÊ$17,550),ÊwithÊSeptemberÊreachingÊ$16,500,ÊOctoberÊ$16,300ÊandÊQ4Ê$15,000,ÊsupportedÊbyÊimprovingÊacƟvityÊinÊ
theÊAsianÊbasin,ÊwhereÊdemandÊfromÊIndonesiaÊintoÊChinaÊwasÊreported.ÊThursdayÊwasÊlessÊacƟve,ÊwithÊAugustÊtradingÊwithinÊ
theÊ$15,100–15,250Êrange,ÊSeptemberÊatÊ$16,550–16,750ÊandÊQ4ÊatÊ$14,900–14,950,ÊandÊtheÊcurveÊheldÊsteadyÊdespiteÊ
anotherÊposiƟveÊindexÊ(+$206ÊtoÊ$17,756),ÊwhileÊnorthernÊAsiaÊconƟnuedÊtoÊseeÊnewÊdemand,ÊincludingÊrunsÊtoÊEastÊAfrica.Ê
TheÊweekÊendedÊonÊaÊstrongerÊnoteÊonÊFriday,ÊasÊSeptemberÊclimbedÊtoÊ$16,950,ÊQ4ÊtoÊ$15,000ÊandÊCal26/27ÊtoÊ$12,000ÊandÊ
$11,500ÊrespecƟvely,ÊbackedÊbyÊanotherÊfirmÊindexÊ(+$238ÊtoÊ$17,994). 

NeutralÊto Bullish  

 

 

 

 

 

 

 

 

 

 

 
 
 

FFA Market Indexes 

Freight Rate $/day 22-Aug 15-Aug ChangesÊ% 2025ÊYTD 2024Ê 2023 2022 2021 

Capesize5TC 23,160 27,323 -15.2% 17,722 22,593 16,389 16,177 33,333 

Panamax4TC 14,596 13,265 10.0% 10,515 12,763 11,518 8,587 25,562 

Supramax10TC 15,960 15,066 5.9% 10,398 13,601 11,240 8,189 26,770 

Handy7TC 13,054 12,570 3.9% 10,381 12,660 10,420 8,003 25,702 

Chart source: FIS Live 



DataÊSource:ÊFISÊLive,ÊBalƟcÊExchange 
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FFA Market Forward Values 

FFA $/day 22-AugÊFISÊ
Closing 

15-AugÊFISÊ
Closing 

ChangesÊ
% 

WeeklyÊ
MktÊHigh 

WeeklyÊMktÊ
Low 

2025ÊYTDÊ
MktÊHigh 

2025ÊYTDÊ
MktÊLow 

Capesize5TCÊSepÊ25 28,350 27,375 3.6% 28,350 25,275 29,125 18,150 

Capesize5TCÊQ4Ê25 27,110 26,275 3.2% 27,175 25,250 27,175 18,875 

Panamax4TCÊSepÊ25 16,000 14,300 11.9% 16,025 13,875 16,025 9,875 

Panamax4TCÊQ4Ê25 14,740 14,125 4.4% 14,790 13,725 14,790 9,375 

Supramax10TCÊSepÊ25 16,875 15,325 10.1% 17,000 15,225 17,000 10,300 

Supramax10TCÊQ4Ê25 15,025 14,225 5.6% 15,125 14,175 15,125 9,650 

FFA Market 

MarketÊacƟvityÊwasÊstrongÊlastÊweek,ÊwithÊfuturesÊtradingÊupÊsharplyÊintoÊtheÊweekend.ÊTotalÊweeklyÊvolumeÊreachedÊ
65,850Êlots.ÊCapesizeÊledÊtheÊrallyÊonÊFriday,ÊwithÊ23,040ÊlotsÊclearedÊoverÊtheÊweek.ÊPanamaxÊwasÊtheÊmostÊacƟveÊwithÊ
29,370Êlots,ÊfollowedÊbyÊSupramaxÊatÊ12,710ÊandÊHandysizeÊatÊ735.ÊSeptember,ÊQ4,ÊandÊCal26ÊwereÊtheÊmostÊheavilyÊ
tradedÊcontracts,ÊwithÊsteadyÊinterestÊinÊOctober,ÊQ1-26,ÊandÊCal27. 

OpƟonsÊacƟvityÊwasÊsubduedÊdueÊtoÊtheÊsummerÊholidays,ÊthoughÊmodestÊinterestÊwasÊseen:Ê520ÊCape,Ê600ÊPanamax,Ê
andÊ800ÊSupramaxÊlotsÊtraded. 

C5ÊfuturesÊremainedÊtheÊkeyÊironÊoreÊroute,ÊwithÊheavyÊprompt-monthÊvolumes:Ê1.8ÊMMTÊtradedÊforÊAugusts,Ê2.975ÊMMTÊ
forÊSeptember,ÊandÊ175ktÊforÊOctober.ÊC3ÊalsoÊdrewÊaƩenƟon,ÊwithÊ230ktÊtradedÊforÊSeptember,ÊNovember,ÊandÊ
December. 

OnÊFriday,ÊfuturesÊpricesÊroseÊacrossÊallÊdryÊsegments.ÊCapeÊandÊPanamaxÊopenÊinterestÊfell,ÊsuggesƟngÊtheÊrallyÊwasÊ
partlyÊdrivenÊbyÊshortÊcovering,ÊwhileÊSupramaxÊsawÊanÊincreaseÊofÊbothÊpricesÊandÊopenÊinterest.ÊAsÊofÊ25thÊAugust,Ê
openÊinterestÊstoodÊat:Ê170,910ÊlotsÊforÊCapesizeÊ5TCÊ(+2,590Êw-o-w),Ê164,838ÊlotsÊforÊCapesizeÊ5TCÊ(+6,070Êw-o-w),ÊandÊ
85,790ÊlotsÊforÊSupramaxÊ10TCÊ(+4,160Êw-o-w).Ê 
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Dry Bulk Trades/Iron Ore 

InÊweekÊ34,ÊglobalÊseaborneÊironÊoreÊexportsÊfellÊbyÊ12.1%Êw-o-w,ÊdroppingÊfromÊ37.0ÊMMTÊinÊtheÊpreviousÊweekÊtoÊ32.5Ê
MMT.ÊAustralianÊshipmentsÊheldÊrelaƟvelyÊsteadyÊatÊ17.9ÊMMT.ÊInÊcontrast,ÊBrazilianÊexportsÊslippedÊ12.5%Êw-o-wÊtoÊ9.2Ê
MMT,ÊCanadianÊexportsÊplungedÊ43.4%Êw-o-wÊtoÊ1.0ÊMMT,ÊwhileÊSouthÊAfricanÊexportsÊfellÊ14.0%Êw-o-wÊtoÊ1.1ÊMMT. 

OnÊtheÊdemandÊside,ÊChineseÊironÊoreÊimportsÊedgedÊdownÊ1.6%Êw-o-wÊtoÊ22.9ÊMMT,ÊwhileÊcombinedÊimportsÊintoÊJapanÊandÊ
SouthÊKoreaÊdroppedÊsharplyÊbyÊ21.2%Êw-o-wÊtoÊ1.8ÊMMT.Ê 

ByÊvesselÊsize: 

•  Capesize:Ê14.0ÊMMTÊ(-16.2%Êw-o-w) 

•  Panamax:Ê1.8ÊMMTÊ(-17.5%Êw-o-w) 

•  Supramax:Ê0.9ÊMMTÊ(-16.2%Êw-o-w) 

•  Handysize:Ê0.3ÊMMTÊ(-19.4%Êw-o-w) 

LookingÊaheadÊtoÊweekÊ35,ÊKplerÊexpectsÊglobalÊseaborneÊironÊoreÊexportsÊtoÊdeclineÊaÊfurtherÊ6.9%Êw-o-wÊtoÊ30.3ÊMMT.Ê
AustralianÊshipmentsÊareÊprojectedÊtoÊfallÊtoÊ16.8ÊMMT,ÊBrazilianÊexportsÊtoÊretreatÊtoÊ8.1ÊMMT,ÊCanadianÊexportsÊtoÊreboundÊ
toÊ1.7ÊMMT,ÊwhileÊSouthÊAfricanÊexportsÊareÊexpectedÊtoÊeaseÊtoÊ0.8ÊMMT. 

Dry Bulk Trades/Iron Ore 
ExportÊ(millionÊ

tonnes) Jul-25 Jun-25 Q1-25 Q4-24 Q3-24 2024 2022 

Australia 76.8 88.9 213.4 237.7 247.0 936.1 921.6 

Brazil 36.7 35.6 79.9 97.3 105.8 379.7 342.1 

SouthÊAfrica 4.5 4.6 13.3 13.0 12.9 53.0 52.5 

India 1.5 1.9 8.6 6.9 6.3 37.5 16.2 

Canada 4.2 4.9 11.0 14.3 17.3 57.2 53.1 

Others 19.0 17.3 58.1 55.6 57.6 224.7 198.9 

Global 142.7 153.3 384.4 424.7 434.2 1688.2 1584.4 

Q2-25 

247.0 

99.8 

13.1 

6.3 

14.9 

53.4 

434.6 

2023 

925.5 

370.4 

52.9 

44.5 

57.6 

206.8 

1657.6 

Iron Ore Key Routes 

  IOÊExportÊMillionÊmt FreightÊRateÊ$/mt 
  LastÊWeek Prev.ÊWeek ChgÊ% LastÊWeek Prev.ÊWeek ChgÊ% 

Australia-China 15.2 15.1 0.3% 9.2 10.1 -8.9% 

Brazil-China 6.7 6.2 7.1% 23.7 25.0 -5.1% 
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Dry Bulk Trades/Coal 

InÊweekÊ34,ÊglobalÊseaborneÊcoalÊexportsÊedgedÊupÊ3.7%Êw-o-w,ÊrisingÊfromÊ25.4ÊMMTÊinÊtheÊpreviousÊweekÊtoÊ26.3ÊMMT.Ê
TheÊincreaseÊwasÊlargelyÊdrivenÊbyÊIndonesia,ÊwhereÊshipmentsÊroseÊ10.5%Êw-o-wÊtoÊ10.7ÊMMT,ÊwhileÊAustralianÊexportsÊ
slippedÊtoÊ6.7ÊMMT.Ê 

ByÊcoalÊtype,ÊmetallurgicalÊcoalÊexportsÊdeclinedÊ11.9%Êw-o-wÊtoÊ5.0ÊMMT,ÊwhileÊthermalÊcoalÊexportsÊclimbedÊ13.3%Êw-o-wÊ
toÊ19.6ÊMMT. 

OnÊtheÊdemandÊside,ÊChineseÊimportsÊroseÊ7.5%Êw-o-wÊtoÊ6.9ÊMMT.ÊInÊcontrast,ÊJapaneseÊimportsÊfellÊ14.3%Êw-o-wÊtoÊ2.6Ê
MMT,ÊSouthÊKoreanÊimportsÊdroppedÊ16.0%Êw-o-wÊtoÊ1.5ÊMMT,ÊandÊIndianÊimportsÊfellÊ15.8%Êw-o-wÊtoÊ2.6ÊMMT.Ê 

ByÊvesselÊsize: 

•  Capesize:Ê4.0ÊMMTÊ(-18.4%Êw-o-w) 

•  Panamax:Ê16.9ÊMMTÊ(+13.8%Êw-o-w) 

•  Supramax:Ê3.6ÊMMTÊ(-5.0%Êw-o-w) 

•  Handysize:Ê1.0ÊMMTÊ(-22.9%Êw-o-w) 

LookingÊaheadÊtoÊweekÊ35,ÊKplerÊexpectsÊglobalÊcoalÊexportsÊtoÊriseÊ17.6%Êw-o-wÊtoÊ31.0ÊMMT,ÊledÊbyÊIndonesianÊshipmentsÊ
whichÊareÊforecastÊtoÊsurgeÊ41.4%Êw-o-wÊtoÊ15.1ÊMMT.ÊAustralianÊexportsÊareÊprojectedÊtoÊincreaseÊtoÊ7.4ÊMMT. 

 

 

 

Seasonality Charts 
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Dry Bulk Trades/Coal 

ExportÊ(millionÊ
tonnes) 

Jul-25 Jun-25 Q1-25 Q4-24 Q3-24 2024 2022 

Indonesia 40.9 33.3 117.2 142.6 131.4 533.5 451.5 

Australia 31.9 33.6 77.3 96.6 90.3 361.2 341.3 

Russia 15.8 14.4 35.5 36.1 40.3 156.5 178.3 
USA 5.8 6.2 21.5 24.1 22.6 90.3 75.9 

Colombia 3.5 4.2 12.2 13.0 13.3 56.9 54.5 
SouthÊAfrica 15.1 4.5 16.3 17.6 13.1 60.6 58.6 

Others 8.4 9.4 27.4 28.9 29.5 118.8 501.3 
Global 110.5 105.6 307.5 358.9 340.5 1377.8 1288.6 

Q2-25 

109.7 

84.7 

43.2 
19.4 
10.2 
15.1 
29.4 

311.9 

2023 

505.8 

353.3 

180.8 
83.7 
57.7 
60.0 
556.0 

1365.2 

Coal Key Routes 
Coal Key Routes CoalÊExportÊMillionÊmt 

CoalÊExportÊMillionÊmt LastÊWeek Prev.ÊWeek ChgÊ% 

Indonesia-China 3.8 4.1 -6.7% 

Australia-Japan 1.7 2.1 -17.1% 

Seasonality Charts 



Dry Bulk Trades/Agri 

InÊweekÊ34,ÊglobalÊseaborneÊgrainÊandÊoilseedÊexportsÊfellÊ7.4%Êw-o-w,ÊdecliningÊfromÊ12.3ÊMMTÊinÊtheÊpreviousÊweekÊtoÊ
11.4ÊMMT.ÊTheÊdropÊwasÊmainlyÊdrivenÊbyÊArgenƟna,ÊwhereÊexportsÊplungedÊ32.6%Êw-o-wÊtoÊ1.6ÊMMT.ÊInÊcontrast,Ê
BrazilianÊexportsÊroseÊ8.4%Êw-o-wÊtoÊ4.1ÊMMT,ÊwhileÊUSÊexportsÊedgedÊupÊ2.4%Êw-o-wÊtoÊ2.1ÊMMT.ÊTotalÊexportsÊfromÊ
theÊEastÊCoastÊSouthÊAmericaÊ(ECSA)ÊslippedÊ5.7%Êw-o-wÊtoÊ5.9ÊMMT.ÊÊ 

ByÊvesselÊsize: 

•  Panamax:Ê4.8ÊMMTÊ(-16.6%Êw-o-w) 

•  Supramax:Ê3.3ÊMMTÊ(+11.0%Êw-o-w) 

•  Handysize:Ê3.2ÊMMTÊ(-8.2%Êw-o-w) 

LookingÊaheadÊtoÊweekÊ35,ÊKplerÊexpectsÊglobalÊagriculturalÊexportsÊtoÊstabilizeÊatÊaroundÊ11.5ÊMMT.ÊBrazilianÊexportsÊareÊ
projectedÊtoÊremainÊsteadyÊatÊ4.1ÊMMT,ÊwhileÊArgenƟnaÊisÊexpectedÊtoÊreboundÊtoÊ2.8ÊMMT.ÊUSÊexportsÊareÊforecastÊtoÊ
declineÊfurtherÊtoÊ1.7ÊMMT,ÊwhileÊECSAÊtotalÊexportsÊareÊprojectedÊtoÊriseÊtoÊ7.4ÊMMT. 
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Seasonality Charts 
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ExportÊ(millionÊ
tonnes) Jul-25 Jun-25 Q2-25 Q1-25 Q4-24 Q3-24 2024 2023 

Brazil 17.8 16.0 48.3 38.4 29.2 45.9 160.4 181.8 

USA 9.1 9.2 29.7 33.5 42.3 24.7 124.1 102.4 

Ukraine 2.0 2.1 7.4 6.0 7.7 9.9 42.5 25.3 

Canada 2.8 3.6 12.5 10.7 15.4 9.1 44.0 40.3 

Russia 2.4 1.1 4.7 5.6 11.1 12.9 47.7 49.9 

Australia 3.0 3.0 10.4 9.7 6.4 5.4 29.6 40.7 

Others 8.3 6.8 19.1 18.8 17.8 21.5 86.2 100.9 

Global 54.4 49.5 154.9 143.0 147.7 149.2 614.2 593.6 

ArgenƟna 9.0 7.6 22.7 20.2 17.7 19.8 79.6 52.3 

DataÊSource:ÊKpler,ÊBloomberg 
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