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The diesel market saw a series of notable developments last
week, against a backdrop of elevated prices and mounting con-
cerns over energy security. The G7 agreed to release 100 million
barrels of crude and diesel stocks over the next four months,
pending the IEA's decision on the details and implementation of
the stock release. Europe is expected to contribute around 50
million barrels of diesel, further drawing down strategic invento-
ries. At the same time, commercial stocks in the ARA hub remain
below their five-year average, revealing a relatively limited buffer.
The release move followed US pressure and discussions aimed at

removing the threat of restrictions on US diesel exports.

Supply uncertainty is also mounting elsewhere. China suspended
refined-product exports around the Golden Week holiday, follow-
ing a sharp increase in diesel exports during September, leaving
uncertainty over policy thereafter. Russia, meanwhile, remains
largely sidelined from the export market following the extension
of its diesel restrictions through October and continued disruption

to refining infrastructure from Ukrainian attacks.

In the Middle East, the recovery in crude exports observed has not
been matched by refined products. Vortexa data indicate regional
diesel/gasoil exports reached 1.12 mbpd in September, down 36%
y-0-vy, while flows to Europe were roughly 50% lower. Lower Mid-
dle Eastern product exports are particularly relevant for Europe,

given its dependence on the region for diesel imports.

Across the Atlantic, the US remains a critical diesel supplier. US
diesel/gasoil exports reached around 1.57 mbpd in Q3 2026, up
28% y-0-y, supported by strong flows into Central and South
America alongside increasing long-haul shipments to Europe by
approx. 35% y-o-y. While intra-American trades are relatively
short-haul, stronger US Gulf-Europe shipments add ton miles and
provide meaningful support for MR employment. Keeping US ex-
ports unrestricted also preserves a crucial source of incremental

Atlantic Basin diesel supply.

Within this constrained supply environment, Europe is increasing-
ly turning to alternative suppliers beyond the US, with India
emerging as a more prominent source. October arrivals of diesel/
gasoil from India are currently expected at around 228k bpd, up

approximately 65% m-o-m. India is well placed to respond to the
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global supply deficit, supported by a large refining base fed by
crude mainly from Russia and the Middle East, while New Delhi’s
recent reduction in the diesel export levy provides further support
for increased export flows. Strong European margins could attract
more Indian barrels westward, providing further support to LR1/

LR2 employment and ton-mile demand.

Longer-haul arbitrage opportunities may also emerge from
Northeast Asia, with a 90,000-ton South Korean diesel cargo re-
portedly fixed for Northwest Europe. This trade stands out, given
Korea's traditional focus on more proximate markets such as
Australia and East Asia. However, Korea's ability to respond more
broadly to stronger global diesel demand remains constrained by
government energy-security measures, which cap monthly ex-
ports of regular gasoline, automotive diesel and heating kerosene

at the volumes shipped in the corresponding month of 2025.

For product tanker demand, these developments are broadly sup-
portive. Europe’s need to source barrels from the US Gulf, India
and potentially South Korea, supports ton-mile demand across
both the MR and LR segments. European strategic-stock releases
could temporarily reduce prompt import requirements, but unless
underlying supply constraints ease materially, the redirection of
diesel trade flows towards more distant suppliers should remain

supportive of tanker utilisation.

More broadly, should elevated diesel prices and constrained mar-
ket conditions persist, the impact could extend beyond the prod-
uct-tanker market. Heavy industry, road transportation and agri-
culture remain highly reliant on diesel, while short-term demand
is relatively inelastic . Persistently high costs could intensify infla-
tionary pressures and weigh on agricultural economics, affecting
production and exports and create a secondary spillover beyond

product tankers into dry bulk, impacting seaborne grain volumes.

Overall, the current diesel imbalance is increasingly reshaping
trade routes, as Europe’s search for replacement barrels supports
longer-haul product flows. However, given diesel’s critical role in
the global economy, persistently elevated prices or prolonged
supply shortages could have consequences extending well be-
yond shipping, with broader implications for global economic ac-

tivity.
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Tanker Chartering

Crude tanker spot freight markets extended their upward trend,
with gains across all vessel classes and fresh record highs. The
BDTI closed the week above the 6,000-point threshold at 6,586,
up 22.7% w-0-w.

The VLCC segment advanced further, with TCE earnings reaching
$786,245/day, up 10% w-o-w. The Middle East remained broadly
balanced, as a modest improvement in demand gradually ab-
sorbed available tonnage. The US Gulf stayed relatively subdued,
although firmer conditions in surrounding markets and some pri-
vate fixing provided support from mid-week onward. West Africa
opened on a weaker footing, with muted enquiry and ample sup-
ply, before a late surge in demand tightened the tonnage list and
underpinned rates.

The Suezmax market soared last week, driven primarily by excep-
tionally strong Atlantic demand. TCE earnings strengthened
throughout the week before accelerating sharply into the close,
reaching a record $619,858/day, up 107% w-o-w. In West Africa,

a limited pool of tonnage proved insufficient to meet robust en-
quiry, intensifying competition for ships across neighbouring At-
lantic markets. Scarce VLCC alternatives and end-month cargo
requirements further reinforced owners’ leverage, while the
strength spread into the Black Sea and CPC, where similarly tight
tonnage pushed rates higher.

Aframax momentum was led by the US Gulf and Mediterranean,
while firm conditions in the larger tanker classes provided addi-
tional support to sentiment. In Asia, steady cargo flow continued
to absorb available tonnage and underpin rates. In the Mediterra-
nean, softer demand allowed the tonnage list to rebuild, although
attractive US Gulf returns encouraged westbound ballasting and
limited downward pressure on rates. North Sea and UKC demand
remained tepid, increasing vessel availability, but strong USG eco-
nomics continued to support sentiment across the Atlantic.
Aframax TCE earnings reached $276,913/day, up 18% w-0-w.
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Baltic Indices

02/10/2026 25/09/2026
Index $/day Index  $/day
BDI 3,148 3,426 -278 1,677 1,743
BCI 5042 $42,228 5,784  $48954 =742 -13.7% 2,566 2,696
BPI 2,372  $21,349 2,407 $21,662 -35 -1.4% 1,476 1,561
BSI 1,789 $20,585 1,786  $20,545 B 0.2% 1,127 1,238
BHSI 1,007 $18117 1,011  $18,190 -4 -0.4% 661 702
TC Rates
$/day 02/10/2026 25/09/2026 =% Diff 2025 2024
é 180K 1yr TC 43,750 44,750 -2.2% -1,000 25,238 27,014
é- 180K 3yr TC 29,750 30,250 -1.7% -500 21,438 22,572
E 76K 1yr TC 19,500 19,750 -1.3% -250 13,226 15,024
E 76K 3yr TC 15,750 15,750 0.0% 0 11,048 12,567
E 58K 1yr TC 19,000 19,000 0.0% 0 12,798 15,529
c
5'.,- 58K 3yr TC 15,000 15,000 0.0% 0 12,327 12,692
_§ 32K 1yr TC 13,750 13,750 0.0% 0 10,543 12,385
g
o 32K 3yr TC 12,000 12,000 0.0% 0 10,394 9,740

Dry Bulk Chartering

The Capesize segment weakened through most of the week as
growing tonnage availability, particularly in the Pacific, out-
weighed relatively subdued cargo demand. The Atlantic also
lacked support, with limited Brazil-China activity and fewer
prompt requirements as loading dates moved further into Octo-
ber. Conditions improved towards the close as fresh cargoes
emerged in both basins, while stronger West Australia-China fix-
ing, supported by increased miner activity, absorbed part of the
available list. Despite the firmer finish, the late recovery was in-
sufficient to offset the week'’s earlier losses.

Kamsarmax/Panamax conditions diverged across the two basins.
Atlantic activity was supported by firmer US Gulf demand and a
tighter tonnage pool in the South Atlantic, although momentum
eased towards the end of the week as enquiry softened. In the
Pacific, activity slowed as China's Golden Week weighed on fresh
demand. Australian and North Pacific coal and grain cargoes
helped absorb some tonnage, but were insufficient to reverse the

Dry Bulk Market
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Indicative Market Values (S Million) - Bulk Carriers

Vessel 5 yrs old %

180k
82K
63k
37K

Oct-26 avg Sep-26 avg

Capesize Eco
Kamsarmax
Ultramax

Handysize

broader softening in sentiment.

Ultramax/Supramax rates remained broadly stable over the week
amid lower trading intensity. The combination of Golden Week
and Coaltrans reduced participation, resulting in fewer fixtures
rather than a clear deterioration in underlying demand. The Pacific
and Indian Ocean remained relatively balanced. In the Atlantic,
weaker Mediterranean demand encouraged vessels to ballast
towards the more lucrative ECSA market, where initially tight ton-
nage conditions gradually eased as additional units arrived.

The Handysize market reflected opposing regional forces, which
broadly offset one another and kept rates largely steady overall.
The Continent and Mediterranean remained the firmer areas,
supported by healthier cargo flow and tighter availability. Pacific
activity slowed due to Golden Week holidays, but a limited vessel
pool helped preserve rate levels despite reduced fixing. In South
Atlantic, fading demand allowed prompt tonnage to build, creat-
ing some downward pressure.
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IntermOdaI - Secondhand Sales

Tankers
Size Name Dwt Built Yard M/E SS due Hull Price Buyers Comments
SUEZ TATAKI 149,992 2010 NEW TIMES, China MAN B&W Jan-30 DH $96.0m undisclosed
SUEZ TIANLONG 159,021 2009 BOHAI, China MAN B&W Jan-29 DH high $ 80s undisclosed
SUEZ NORDIC FREEDOM 159,331 2005 DAEWOO, South Korea B&W Mar-30 DH $ 65.0m undisclosed
LR1 BLUEBIRD 74,074 2016 NEW TIMES, China Wartsila Jun-31 DH
$ 55,0m each undisclosed
LR1 STARLING 74,033 2016 NEW TIMES, China Wartsila Jul-31 DH
MR1 EASTERLY JUPITER 36,677 2009 HYUNDAI MIPO, S. Korea  MAN B&W Feb-29 DH $19.0m undisclosed
SMALL BOW VICTORY 21,193 2016 ASAKAWA ZOSEN, Japan ~ MAN B&W Sep-31 DH $29.5m undisclosed StSt
Bulk Carriers
Size Name Dwt Built M/E SS due Gear Price Buyers Comments
CAPE EKATERINIV 173,555 2012 BOHAI, China Wartsila Jan-27 $35.0m Far Eastern
KMAX MOON 80,505 2012 STX, S. Korea MAN B&W Feb-27 $19.5m undisclosed
SUPRA 0AK 57,275 2011 STX DALIAN, China MAN B&W Mar-31 4 X 30t CRANES
$ 16,5m each undisclosed
SUPRA JUNIPER 57,185 2011 STX DALIAN, China MAN B&W Feb-31 4 X 30t CRANES
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On the dry side, Evalend Shipping exercised option for a 211k

dwt vessel at Tangshan Dajin Offshore Engineering for $77.5m
and due in 2029-2030. Precious Shipping booked 4 Ultramax

Newbuilding Market

tween 2029-2030, whereas Carlova Maritime ordered 2 Afram-
ax tankers of 114k dwt.

In containerships, Erasmus Shipinvest ordered 2 feeders of 1.9k

vessels of 64.5k dwt for $35.5m each at Taizhou Sanfu Ship
Engineering, while Almi Marine placed 3 bulkers with the same
tonnage at COSCO HI Zhoushan with delivery in 2030.

teu at CSSC Huangpu Wenchong priced at $32m each, while
Contships contracted 10, plus 20 optional, boxships of 1.3k teu
at Hubei Guangji Green Energy Shipbuilding.

On the tanker side, Scorpio Tankers contracted 2 VLCCs at Hen- ] ] ]
o ) Elsewhere, K Line secured a pair of 174k cbm LNG carriers at the
gli Shipbuilding for $135m each and a pair of 114k dwt product ,
price of $247.5m each, at Samsung HI. JP Morgan also booked 2

tankers at Jiangsu New Hantong for $72.8m each. X-Press )
VLGCs of 88k cbm for $113m per vessel at the same yard with

Feeders also signed for a quartet of 157k dwt tankers at Penglai ] ) o
delivery a year later, in 2030. Cosco Shipping made two orders:

the first one is for 8 units of 60k dwt at COSCO HI Dalian for
$48.9m and the second order is for 6 vessels of the same ton-

Zhongpbai Jinglu due in a delivery window of 2029-2030. Moreo-
ver, Akrotiri Tankers added a 157k dwt tanker at New Times
Shipbuilding due in 2029, at $84.4m. YZJ Maritime signed a firm

nage at Huanghai Shipbuilding, both to be delivered in 2029-
contract for 6 product tankers of 114k dwt each, plus two more & & P 8

2030.
optional units, at Jiangsu Haifeng Shipbuilding for delivery be-

Indicative Newbuilding Prices (S Million)
Average
2024

Vessel 2-0Oct-26

25-Sep-26 %

Newcastlemax 795 795 00% 795 780 800 495 76.8

i |Capesize 180k [/ 76.5 00% 765 750 765 490 733 63.15 62.6
= [Kamsarmax | 82k [RETL 385 0.0% 385 365 385 2775 371 34,85 348
=}
@ (Ultramax | 63k [0 355 14% 355 335 355 2575 342 34.2 33.95
Handysize EN 310 31.0 00% 310 295 310 195 303 29.75 304
9 131.0 131.0 0.0% 131.0 1280 131.0 845 1290 124.0 124.0
A
I 90.0 90.0 00% 900 860 900 550 885 88.5 82.2
e 79.0 785 06% 790 750 785 460 @ 76.0 76.0 68.7
-
525 520 1.0% 525 490 520 340 505 505 45.8
LNG 174k cbm 246.0 2465 -0.2% 2485 246.0 2650 1860 2629 263.0 259.0
MGC LPG 55k cbm 85.5 85.5 00% 855 830 940 430 93.26 84.9 739
SGC LPG 25k cbm 61.5 61.5 00% 615 595 620 400 60.6 55.7 51.0
Newbuilding Orders
Units Type Size Yard Delivery Buyer Price Comments
1 Bulker 211,000 dwt Tangshlan Delljin Offshore 2029-2030 Greek (Evalend) $ 77.5m scrubber fitted, option exercise
Engineering, China
Taizhou Sanfu Ship Engineering, . . o
4 Bulker 64,500 dwt China 2030-2031 Thai (Precious Shipping) $ 35.5m
3 Bulker 64,500 dwt COSCO HI Zhoushan, China 2030 Greek (Almi Marine) undisclosed
2 Tanker 306,000 dwt Hengli Shipbuilding, China 2028 Monaco Based (Scorpio Tankers) $ 135.0m scrubber fitted
4 Tanker 157,000 dwt Penglai Zhongba.i Yinglu 2029-2030 Singaporean (X-Press Feeders) undisclosed scrubber fitted
Shipyard, China
1 Tanker 157,000 dwt New Times Shipbuilding, China 2029 Greek (Akrotiri Tankers) $ 84.4m
2 Tanker 114,000 dwt Jiangsu New Hantong, China 2029 Monaco Based (Scorpio Tankers) $ 72.8m scrubber fitted
6+2 Tanker 114,000 dwt Jiangsu Haifeng Shipbuilding, 2029-2030 Chinese (YZJ Maritime) undisclosed
China
2 Tanker 114,000 dwt Imabari Shipbuilding, Japan 2029-2030 Greek (Carlova Maritime) undisclosed
2 Containership 1,900 teu CSSC Huangpu Wenchong, China 2029 Chinese (Erasmus Shipinvest) $ 32.0m
. . Hubei Guangji Green Energy . )
10+20 Containership 1,324 teu . o 2029 Greek (Contships) $ 28.0m 340 reefer plugs, Tier Il NOx
Shipbuilding
2 Gas Carrier 174,000 cbm Samsung HI, S. Korea 2029 Japanese (K Line) $ 247.5m
2 Gas Carrier 88,000 cbm Samsung HI, S. Korea 2030 US based (JP Morgan) $ 113.0m
8 MPP/Hvy Lift 60,000 dwt COSCO HI Dalian, China 2029-2030 Chinese (Cosco Shipping) $ 48.9m
6 MPP/Hvy Lift 60,000 dwt Huanghai Shipbuilding, China 2029-2030 Chinese (Cosco Shipping) undisclosed
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Last week, major ship recycling hubs remained broadly steady,

constrained by low supply, while activity in India was impacted

by National Holiday.

India remained supply-constrained, with National Holiday slow-
ing activity during the week. Local steel market fundamentals
provided mixed signals as the plate price recovered from recent
lows, while local currency weakened against the USD. In ship
recycling, buyers’ appetite rose notably for conventional ton-
nage, with other recyclers focusing to specialized vessels,
whereas some yards were resorting to sanctioned units to stay
operational. On the economy side, Reserve Bank of India is ex-
pected to increase interest rates to provide the necessary sup-
port to the local currency as a further measure to cool the econ-

omy.

Chattogram showed steady purchasing appetite. Domestic steel
segment is firmer with increased prices during the week, while
Taka slightly firmed against US Dollar. The high-quality stand-

ards maintained by several Bangladeshi yards have helped at-

Indicative Demolition Prices (S/Idt)

Markets 02/10/2026 25/09/2026 =% o

Bangladesh
India
Pakistan
Turkey

Bangladesh
India
Pakistan
Turkey

Demolition Market

tract more recycling candidates. Delays in securing timely Letter
of Credits from banks pose a significant issue to recyclers, most

notably for larger ships.

Gadani remained subdued this week, with demand for candi-
dates easing slightly as yards are presently well supplied, while
buyers continue to be selective over available tonnage. In the
steel segment, imports from China and, more recently, Brazil
weighed on sentiment. Waterfront activity nevertheless re-
mained healthy, with previously secured vessels continuing to

feed the vards. Local currency remained broadly stable.

The Turkish market maintained a similar buying appetite to last
week. In the steel segment, local plate prices edged higher,
providing marginal support. No fresh candidates emerged. At
the same time, the Turkish Lira continued to weaken against the
US Dollar.

Currencies

2-Oct-26 25-Sep-26

122.95 123.05 -0.08% 123.79
96.33 95.82 0.53% 96.57
277.03 276.99 0.01% 280.05
4913 4895 0.38% 4913

Name Size Ldt Built Yard Type $/1dt Breakers Comments

ASIA CEMENT NO. 3 12,332 3,626

1989  SHIN KURUSHIMA, Japan

BC $u46/Ldt Bangledeshi

www.intermodal.gr
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Commodities & Ship Finance

Market Data Bunker Prices

2-0ct-26  1-Oct-26  30-Sep-26  29-Sep-26 28-Sep-26 W-O-W Change % 2-0ct-26  25-Sep-26  Change %
Rotterdam 1,315.0 1,388.3 -5.3%
10year US Bond 5277 5.234 5.293 5.255 5.242 1.9%
S&P 500 772272 766645 765154 767084  7,683.69 -0.3% Houston 1.292.8 1.383.0 -6.5%
o MNasdag 30807.93 3050156 3040850  30,33933 30,276.81 0.7% Singapore 1,267.0 1,280.0 -1.0%
S DowJones 51,176.96 5092656  50,906.05  51,349.92 51481.51 -1.3% Rotterdam 601.8 622.5 -3.3%
%  FTSE100 1046195 1042827 1060600 1063671 10,684:88 -2.2% S 5913 5355 S
g BB PN 5,650.59 5,633.20 5,728.41 573860  5,760.31 -2.0% ' ’ ‘ '
E CAC4O 7,897.19  7,83531 796451 803587 807848 -2.2% Singapore 754.3 7218  45%
8 Xetra Dax 25231.20  24,939.35 25199.19 2539921  25374.42 -0.7% Rotterdam 693.5 676.5 2.5%
(V] 5 .
Nikkei 6830946 6895672 6675372 6548127 65877.62 2.9% o 303 YR
Hang Seng 2397229  24,61327  24,61327 = 24,52357  24,642.51 -2.2%
DJ US Maritime 45256 438,09 430.83 433.10 431.95 7.0% Singapore 8775 855.5 2.6%
€/% 1.13 1.12 1.13 1.13 114 -1.2% 102.3 104.3 | -2.0%
£/% 132 132 158 1.32 158 -0.1%
> 91.1 92.4 -1.4%
8 $/¥ 157.83 158.07 157.39 157.28 157.35 0.4%
§ $/ NoK 9,61 962 961 959 9,53 1.2%
3 vYuan/$ 6.70 6.70 6.70 6.70 6.71 -0.1%
Won / $ 134253  1,358.78 1,356.66  1,351.66  1,359.51 -0.8%
¢ INDEX 101.93 102.10 101.45 101.37 101.20 1.0%

Maritime Stock Data Basic Commodities Weekly Summary

W-0-w Basic Commodities Summary

Company Stock Exchange 02-Oct-26 25-Sep-26

Change % BNt S e Ol WTT$ e Gold
CAPITAL PRODUCT PARTNERS LP  NASDAQ 125 4700

COSTAMARE INC NYSE 115 —\_\M 4200

DANAOS CORPORATION NYSE . —
3700
DIANA SHIPPING NYSE [ — ot
3200

NASDAQ .
NASDAQ

EUROSEAS LTD.
GLOBUS MARITIME LIMITED
SAFE BULKERS INC NYSE

75 2700

65 2200
© o o A o o ol L o o o o
O S e S S A N
gjz’ f&Q’ 589/ S&Q’ /@Q’ /@Q’ 9,(2’ ,@Q’ ,@Q' ,@Q' & &
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SEANERGY MARITIME HOLDINGS
STAR BULK CARRIERS CORP NASDAQ
STEALTHGAS INC NASDAQ
TSAKOS ENERGY NAVIGATION NYSE

NASDAQ

Macro-economic headlines

- In the United States, GDP rose by 2.2% QoQ in Q2 "

2026, surpassing market estimations of 1.5% and edg-

ing higher from 2.1% recorded in Q1.

In Eurozone, HCOB Composite PMI remained in expan-
sionary territory in September, registering 53.1, in line
with market forecasts and higher than 52 recorded in

the previous month.

In China, the Manufacturing PMI moved marginally
into expansion, recording 50.1, in line with expecta-
tions and reversing the 49.8 reading recorded in Au-

gust.

In Germany, factory orders plunged by 10.6% m-o0-min
August, significantly exceeding market forecasts for a

0.9% decline and reversing July's 2.5% expansion.
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DISCLAIMER:
Whilst every reasonable care has been taken in the production of the above report, no liability can be accepted for any errors or omissions or for any loss or damage incurred in
any way whatsoever by any person who may seek to rely on the information and views contained in this material. This report is being produced for the internal use of the
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