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A possible U.S.-Iran agreement appears to be emerging, raising
the prospect of reopening of Hormuz after more than three
months of disruption. The draft MoU reportedly includes, among
other points, the suspension of sanctions and reopening the Strait
within a 30-day window. The most contentious issues, however,
appear to have been deferred to a 60-day negotiation period, in-
cluding Iran’s nuclear programme and Israel’s position on ending

hostilities in Lebanon.

The initial response from the shipping industry is likely to be cau-
tious, as market participants assess whether Hormuz is safe for
regular transit. A political agreement may formally reopen the
Strait, but safe passage must still be proven in practice. The most
visible effects are expected across energy-related segments,
where Gulf exports play a central role. In tankers, the short-term
impact should be clearly supportive for freight rates, as crude and
product cargoes accumulated within the Gulf begin to clear. On
the supply side, adjustment is likely to be gradual, as vessels re-
position and tonnage trapped within the Gulf returns to normal

trading patterns.

Beyond the short term, the outlook is expected to remain broadly
constructive, even as available supply increases with the return of
previously constrained Gulf tonnage. Robust demand dynamics
should continue to underpin the market, supported by recovering
oil demand, the re-emergence of non-sanctioned Iranian crude
flows, and inventory rebuilding. At the same time, VLCC availabil-
ity in normalised trades may remain constrained, as a meaningful
share of the fleet consists of older shadow or sanctioned vessels
with limited relevance in compliant market activity. That said, the
positive impact may be partly moderated if Asian buyers shift
toward nearby Gulf suppliers at the expense of longer-haul Atlan-
tic Basin cargoes, reducing average voyage distances and soften-
ing the tonne-mile benefit. Still, renewed cargo activity and a
tighter pool of compliant mainstream tonnage should keep the

overall balance supportive.

For LNG, the key variable is the timeline for restoring Qatari out-
put. While exports from Qatar, the world's second-largest LNG
exporter, remain below normal due to infrastructure damage at
Ras Laffan, LNG ton-mile demand remains supported by replace-

ment cargoes from more distant suppliers A reopening of Hormuz
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would improve sentiment and ease energy-security concerns, but
it would not by itself restore lost Qatari volumes. It would, how-
ever, support the normalisation of UAE exports, adding to LNG
cargo activity. Once Qatari production recovers, the effect on LNG
tonnage demand becomes more nuanced. Higher Qatari loadings
would increase cargo activity, particularly as Qatari volumes have
not been fully replaced during the disruption. At the same time,
buyers are estimated to reduce long haul volumes, shortening
voyage distances. The return of Qatari volumes could therefore
create opposing forces: more cargoes to move, but potentially
fewer long-haul voyages, while vessel oversupply tempers the

market outlook.

Regarding LPG, a segment also heavily dependent on the Persian
Gulf, reopening could provide short-term freight support as accu-
mulated cargoes clear and vessels reposition. Iran’s role as a no-
table regional LPG supplier adds to the relevance of this recovery,
particularly for Asian buyers. However, the overall impact appears
more uncertain and mixed beyond the initial phase, as renewed
Middle East-to-Asia flows could be partly offset by shorter voy-
age distances, especially after recent market strength was sup-
ported by longer-haul U.S. cargoes diverted via the Cape of Good
Hope.

The direct effect on dry bulk and containerships should be posi-
tive but more limited, given their smaller exposure to Hormuz. In
dry bulk, the resumption of Gulf fertilizer trade could ease food-
security concerns and improve the outlook for agricultural com-
modity trades, indirectly supporting demand. Container demand
may also benefit from additional short-term loadings as vessels
return to Arabian Gulf calls and built-up cargo volumes begin to

move.

While recent diplomatic developments have raised optimism
around a peace agreement and normalized Hormuz transits, the
situation remains fragile, with key issues unresolved. For ship-
ping, the short-term effect appears supportive, as accumulated
cargoes should lift tonnage demand while vessel repositioning
constrains active supply. Over time, however, this dynamic may
be partially offset as easing geopolitical disruption allows Gulf
exports to regain market share, leading to shorter-haul voyages

and weighing on ton miles.
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Tanker Chartering

The crude tanker market showed a generally steadier tone this
week, with sentiment improving in the larger segments while
smaller sizes remained more uneven.

VLCC activity was relatively subdued for much of the week, but
conditions appeared to strengthen towards the close. Enquiry
from Brazil and the Gulf of Oman gave mixed signals, yet the
overall direction suggested a gradual improvement in owners’
favour. Firmer indications from the East and the US Gulf added to
the sense that the market may be starting to turn. A number of
fixtures were handled discreetly, with several vessels leaving the
open lists quietly as charterers attempted to prevent sentiment
from accelerating too quickly. Looking ahead, owners are likely to
remain confident, especially if Middle East tensions translate into
stronger cargo flows. A busier programme next week could there-
fore support further momentum.

The Suezmax sector experienced a more varied week. Early ton-
nage availability looked fairly balanced, but a rise in demand, es-

pecially from South America, helped lift sentiment. West Africa
saw firmer conditions, aided by steady hidden activity, replace-
ment requirements and tighter availability for late-month stems.
CPC was more stable, as sufficient tonnage kept gains limited,
although a busy forward programme may shift the balance in
owners' favour. By contrast, the US Gulf-to-East Coast Mexico
route weakened, pressured by more competitive Aframax eco-
nomics, while Guyana underperformed despite the broader firm-
ing tone.

In the East, sentiment remained cautious, with regional uncer-
tainty continuing to weigh on activity. Mediterranean Aframaxes
corrected early in the week and later softened again after limited
enquiry. North Sea Aframaxes also stayed under pressure, as am-
ple tonnage allowed charterers to resist owners' attempts to
push the market higher.
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Baltic Indices
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Dry Bulk Chartering

The dry bulk market delivered a mixed performance this week,
with larger tonnage under pressure while the smaller and mid-
sized segments showed improving momentum.

Capesizes faced a difficult trading environment, as sentiment
weakened steadily amid thin enquiry and insufficient cargo flow in
both the Atlantic and Pacific. The Pacific was the main drag, with
miner activity remaining limited for much of the week. Even when
the major players returned, the additional cargoes were not
enough to absorb available tonnage or stop the downward trend.
Atlantic conditions were comparatively steadier, but not strong
enough to counterbalance the softer Pacific tone. South Brazil
and West Africa to China business eased early before finding
some support, while the North Atlantic saw occasional assistance
from fresh fronthaul demand, although overall activity remained
modest.

Panamax and Kamsarmax markets opened quietly, particularly in
the Pacific. where demand was limited and vessel supply in-
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creased. The Atlantic was initially inactive, with a wide gap be-
tween owners’ and charterers’ expectations. As the week pro-
gressed, however, stronger fronthaul enquiry and tighter prompt
availability improved sentiment. By the close, the Atlantic had
gained clear traction, especially in the North Atlantic and West
Mediterranean, while the Pacific also steadied on improved grain
demand and longer-haul opportunities.

Ultramax and Supramax markets strengthened, with the Atlantic
benefiting from firmer US Gulf demand and limited tonnage.
South Atlantic conditions also stayed supported, while Asia im-
proved after a slow start as enquiry increased for regional and
backhaul employment.

Handysizes also improved over the week. Activity firmed across
the Atlantic and Pacific, supported by better cargo demand, tight-
er vessel availability and renewed period interest.
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Tankers
Size Name Dwt Built Yard M/E SS due Hull Price Buyers Comments
LR1 NAVE ARIADNE 74,875 2007 STX, South Korea MAN B&W May-27 DH 22,5 undisclosed
LR1 CAPE TEMPEST 73,720 2008 NEW TIMES, China MAN B&W Mar-28 DH
$ 43.5m undisclosed
LR1 CAPE TAURA 73,634 2007 NEW TIMES, China MAN B&W Jun-28 DH
SANDPIPER .
MR2 PACIFIC 51,833 2013 SUNGDONG, S. Korea MAN B&W Jun-28 DH $32.0m undisclosed Eco
SMALL GB VENTURE 14,445 2010 YANGZHOU KEJIN, China  MAN B&W Jan-30 DH $10.5m Vietnamese
Bulk Carriers
Size Name Dwt Built Yard M/E SS due Gear Price Buyers Comments
POST PMAX OCEAN ARTEMIS 93,103 2011 JIANGSU JINLING, China ~ MAN B&W $ 15.0m undisclosed SS/DD passed
JIANGSU NEWYANGZI, TC attached at 105% BP! till
KMAX VULCANIA 82,036 2015 MAN B&W Aug-30 region $ 26,0m Greek
China min June 27 - max Sep 27
SUPRA AFRICAN TERN 58,342 2013 DACKS, China MAN B&W Jun-28 4 X 30,5t CRANES high $ 19,0m undisclosed
SUPRA SANTA RITA 55,677 2010  MITSUI TAMANO, Japan MAN B&W Nov-30 4 X 30t CRANES $17,4m Greek
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Newbuilding activity maintained a measured pace last week, led On the tanker side, Pan Ocean agreed with Hanwha Ocean for 4
by dry bulk orders. In total, 6 orders were reported for 21 firm VLCCs, priced at $131m each and with delivery estimated in
plus 5 optional vessels. 2030. The vessels will operate under TC contracts to SK Energy.
In the dry bulk segment, Seatankers ordered a quartet of 211k In containerships, Emarat Maritime proceeded with an order for
dwt bulk carriers at Panjin Dajin Offshore Engineering, priced at 3 firm plus 3 optional 930 teu boxships at Guangji New Energy.

$75m per unit and due for delivery in 2028-2029. On the Kam-
sarmax side, two orders were reported: Capital Maritime placed
an order at Hengli Shipbuilding for 4 firm plus 2 optional 82k
dwt vessels, with delivery estimated in 2028, while lolcos com-
missioned New Dayand Shipbuilding for a pair of sister vessels,
due in 2029. Price per vessel for both orders is estimated at
$37m. Finally, Zhejiang Yonghang ordered a quartet of 64.5k
dwt bulkers at compatriot yard Zhejiang Yangfan, for delivery in
2028.

Indicative Newbuilding Prices ($ Million)

Average

Vessel 12-Jun-26 5-Jun-26 x%

2024

Newcastlemax 785 785 780 80.0 495 76.8

(Capesize | 180k LY 75.5 00% 755 750 765 490 733 63.15 62.6
[Kamsarmax | 82k [V 37.5 00% 375 365 375 2775 371 34.85 348
Ultramax | 63k [JEIA 34.5 00% 345 335 355 2575 342 34.2 33.95
Handysize | 38k [REIL 305 00% 305 295 310 195 303 29.75 304

Bulkers
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60.0 60.0 00% 600 595 620 400 606 55.7 51.0

Newbuilding Orders

Units Delivery Comments

Panjin Dajin Offshore )
4 Bulker 211,000 dwt 2028-2029 Norwegian (Seatankers) $ 75.0m

Engineering, China

442 Bulker 82,000 dwt Hengli Shipbuilding, China 2028 Greek (Capital) $37.0m
2 Bulker 82,000 dwt  New Dayang Shipbuilding, China 2029 Greek (lolcos) $37.0m Scrubber fitted, Phase 3 EEDI, Tier Il Nox
4 Bulker 64,500 dwt Zhejiang Yangfan, China 2028 Chinese (Zhejiang Yonghang)
4 Tanker 310,000 dwt Hanwha Ocean, S. Korea 2030 S. Korean (Pan Ocean) $131.0m Against TC to SK Energy

343 Containership 930 teu Guangji New Energy, China 2028 UAE (Emarat Maritime) undisclosed
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Subcontinent hubs have adopted a more cautious tone as the

market enters the monsoon season across the Indian Subconti-
nent, with seasonal weather conditions expected to disrupt yard
operations and curb productivity. At the same time, participants
are closely monitoring developments in the Middle East, as a
potential peace agreement and the normalization of trade flows
could reshape sentiment. Lower energy prices would offer relief
to Subcontinent economies, given their heavy dependence on
Gulf energy exports, while declining bunker costs and a possible
easing of freight rates, as risk premiums subside, could support

recycling activity.

In India, market conditions remained subdued, with activity like-
ly to soften further during the monsoon period. The domestic
steel backdrop also remains weak, as sluggish demand and de-
clining prices continue to pressure margins. On the macroeco-
nomic side, the government has introduced limits on daily diesel
purchases to manage energy-related pressures and contain

import costs. However, India stands to benefit materially from a

Indicative Demolition Prices ($/1dt)
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Demolition Market

potential peace agreement and the normalization of flows
through Hormuz, as lower energy prices would ease external

cost pressures.

Chattogram witnessed a positive week, supported by a decent
pool of candidates and active buying interest from recyclers
despite the monsoon period. In the steel market, liquidity con-
straints continue to weigh on sentiment, although steel plate
prices remained stable. Meanwhile, newly announced national
budget proposes a 19% increase in public spending, which is
expected to bolster demand and provide a positive impulse to

the economy.

Pakistan’s ship recycling market remains relatively well posi-
tioned within the Subcontinent, supported by competitive pric-
ing, a resilient rupee and limited candidate availability. However,
underlying activity is still restrained by slow steel demand and
cautious mill purchases. The budget's tax relief could offer some
indirect support, although persistent economic headwinds and

elevated inflation continue to weigh on the outlook.

Currencies

12-Jun-26 5-jun-26
123.00 122.75 0.20% 122.95

95.11 94.95 0.17% 95.97
27830 27855 -0.09% 280.05
46.27 46.05 0.48% 46.27
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Commodities & Ship Finance

Market Data Bunker Prices
12-Jun-26  11-Jun-26  10-lun-26  9Jun-26  8-Jun-26 W-O-W Change % 12-Jun-26  5-Jun-26  Change %
Rotterdam 988.8 1,029.8 -4.0%
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S DowJones 5120226 5084875 4991878  50,872.11  50,786.01 0.7% Rotterdam 515.5 580.8 11.2%
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AN E IR 563091 554144 551744 550119 557522 1.0% : : R
E CAC40 835087  8,200.80 816183 820343 819929 1.6% Singapore 582.8 613.8 -5 1%
§ Xetra Dax 24,635.30  24,209.71 24,195.31 24,433.06  24,616.22 -0.5% Rotterdam 615.8 663.8 -7.2%
Nikkei 6602004  64217.27 64,7927 6541663  64,024.60 -0.9% o 686.3 2300 500 |
Hang Seng 24,71810 2424929  24,407.96  24,565.90  24,657.06 -1.0% :
DJ US Maritime 470.78 460.60 458.11 469.60 464,90 1.7% Singapore 699.3 7793 -10.3%
€/% 1.16 1.16 1.15 115 1.15 0.4% 87.3 93.1 -6.2% E
£/% 1.34 134 134 1.34 133 0.5% ;
u 84.9 90.5 -6.3%
8 $/¥ 160.21 159,92 160.53 160.36 160.17 0.0%
§ $/ NoK 950 9.47 9.46 951 947 0.6%
S vuan/$ 6.76 6.78 6.77 6.77 6.78 0.0%
Won / $ 151776 1,515.83 152231 152248 152640 -2.7%
$ INDEX 99.75 99.86 99.95 99.91 100.05 -0.3%
Maritime Stock Data Basic Commodities Weekly Summary

W-0-w Basic Commodities Summary
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Macro-economic headlines

= In China, CPI increased by 1.2% y-o-y in May, un- -

changed from the previous month and slightly below
the 1.3% forecast. Meanwhile, industrial production
rose by 4.5% y-o-y, marginally above expectations of

4.4% and up from 4.1% in April.

In the United States, PPI rose by 6.5% y-0-y in May,
slightly above the 6.4% forecast and accelerating from

6.0% in April.

In the Eurozone, the ECB lifted interest rates by 25 bps
in June, marking the first rate increase since 2023, as it
sought to contain inflationary pressures. The bench-
mark interest rate rose to 2.40%, while the deposit
facility rate increased to 2.25%, both in line with mar-

ket estimations.

In Germany, CPI was recorded at 2.6% y-o-y in May, in

line with market expectations and below April's 2.9%.
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