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2023 market  summary

S h i p m e n t  v o l u m e  g r o w t h i n  2 0 2 3

2023 demand and supply stats

Source: AxsMarine, Baltic Exchange

Baltic Indices 2023 

0

10 000

20 000

30 000

40 000

50 000

60 000

R
at

es
, $

/d
ay

Capesize 5TC Panamax 5TC

Ultramax 11TC Supramax 10TC
Total Shipments              +4.0%

Iron Ore Shipments        +4.5%

Coal Shipments               +6.5%

Grain Shipments +1.7%

Minor Bulk Shipments  +2.1%

Fleet Growth                    +2.6%



Dry bulk leading indicators

C h i n a ’ s  c o m m o d i t y  d e m a n d l e a d s  t h e  g l o b a l  e c o n o m i c  c y c l e

China Iron Ore Imports Growth Lead vs OECD Economic Indicator 

Source: AxsMarine, OECD
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OECD Economic Indicator  | G-20 Countries China Iron Ore Imports Year on Year (6 Month Average, 1 Year Lead)



Dry bulk leading indicators

D r y  b u l k  a n d  e c o n o m i c  c y c l e s  l a s t s  a b o u t  3  y e a r s .  N e x t  t o p  l a t e  2 0 2 4 / e a r l y  2 0 2 5 ?

G-20 Diffusion Index vs Baltic Dry Index Year on Year 

Source: Baltic Exchange, OECD
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OECD Diffusion Index BDI YoY Change



Dry bulk leading indicators

O E C D  D i f f u s i o n  I n d e x  u s u a l l y  l e a d s  t h e  Yo Y  c h a n g e  o f  t h e  B D I  b y  a b o u t  6  m o n t h s  

G-20 Diffusion Index 6 months change, advanced 6 months vs Baltic Dry Index year on year 

Source: Baltic Exchange, OECD
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OECD Diffusion Index 6 Months Change, Advanced 6 Months BDI Year on Year



Dry bulk leading indicators

O E C D  D i f f u s i o n  I n d e x  l e a d  s u g g e s t s  5 0 %  + +  y e a r  o n  y e a r  c h a n g e s  o f  t h e  B D I

Monthly average earnings in 2023, by segment

Source: Baltic Exchange

Cape 5TC Panamax 5TC Ultramax 11TC Supramax 10TC Handysize 7TC

Jan 9,065 10,221 7,986 8,798

Feb 3,749 8,667 8,279 8,183

Mar 13,907 14,646 13,811 11,849

Apr 15,931 15,351 12,752 11,703

May 17,773 11,858 13,569 11,646 11,161

Jun 13,247 10,063 10,206 8,333 8,681

Jul 13,192 8,947 9,836 8,142 7,404

Aug 12,942 12,214 10,562 8,860 8,025

Sep 14,110 14,493 15,177 13,139 11,201

Oct 25,557 14,477 15,654 13,702 12,224

Nov 24,003 15,899 15,169 13,144 11,406

Dec 37,333 18,671 18,328 16,142 15,701



Rates vs.  values

A  G a p  R e m a i n s  B e t w e e n  1  Ye a r  T i m e  C h a r t e r  R a t e s  a n d  A s s e t  V a l u e s

Kamsarmax 10-Year-Old vs Kamsarmax 1 Year TC 

Source: Fearnleys

Panamax/Kamsarmax 10-Year-Old, Year on Year Change 
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D r y  B u l k

S u m m a r y  a n d  o u t l o o k

We are bullish on market prospects this year. 

Earnings could average at least 50% higher than last year. 

Asset values likely to see a more muted upturn. 

We believe a downturn will start at some point in 2025, likely towards the end of the year (but too early to 
conclude). 
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Disclaimer

Research

1. Introduction

The statistical and graphic information set forth in the analysis is compiled by Fearnresearch and based on the databases and time series supplied by Fearnresearch, the research division of Fearnleys AS, and other external sources of information.
Fearnresearch compiles, processes and publishes data for the benefit of the brokering departments of Fearnleys AS and its clients. Its methodologies for collecting data, and therefore the data collected, may differ from those of other sources, and its
data do not reflect all or even necessarily a comprehensive set of actual transactions occurring in the market. Certain estimates may be based on prevailing market conditions. There can be no assurance that such data reflect actual market
conditions.

Data compilation, especially for earlier historical periods, is subject to limited audit and validation procedures. Both closed and open sources, interviews and market intelligence to gain information on different topics may be used. Accordingly, there
can be no assurance as to the accuracy or completeness of the estimates, advice, statements and any other information contained in the analysis.

2. Risks

This sector is cyclical by nature and will over time presumably experience higher volatility than the overall market.

3. Confidentiality

Pursuant to Fearnleys’ Code of Conduct, all employees of Fearnleys AS are subject to duty of confidentiality towards clients and with respect to handling inside information. All employees shall follow strict information handling procedures and other
organizational procedures to minimize conflicts of interest within Fearnleys and between clients.

4. General Disclaimer of Liability

The analyses, estimates, advice, statement and any other information contained in the analysis are prepared and presented in good faith. However, neither Fearnresearch, Fearnleys AS nor any of their subsidiaries, associated companies,
organizations, management personnel, employees, agents or independent contractors (collectively the “Fearnley Interests”) shall under any circumstances be under any liability for any losses, damages or costs caused to any person, company or other
legal entity arising or resulting directly or indirectly from reliance on any inaccurate, incorrect, incomplete or misleading analyses, estimate, advice, statement or any other information contained in the analysis resulting directly or indirectly from any
negligent or gross negligent act(s) or omission (s), or wilful misconduct, committed by any of the Fearnley Interests.
In the event that a court or tribunal, notwithstanding the above liability exemptions, should hold any, some or all of the Fearnley Interests liable in damages for any inaccurate, incorrect, incomplete or misleading analyses, estimate, advice, statement
or any other information, the liability shall not under any circumstances whatsoever exceed in total ten (10) times the fees payable for the analysis in question, or US$ 100,000 (United States Dollar Hundred Thousand), whichever is the higher.
Under no circumstances whatsoever shall the individual or individuals who have caused the losses, damage or costs be held personally responsible or liable in any way. The Fearnley Interests shall under no circumstances whatsoever be liable for
punitive damages.
The analysis is prepared to the benefit of the named addressee only. No other third party may rely on the analysis or any of its content without prior written approval of Fearnley Consultants AS.
Should any part of this clause be held unenforceable, non-operative or invalid by a court or tribunal, the remaining parts shall remain in full force.

5. Processing of Personal Data

The processing of personal data within Fearnleys AS is subject to strict rules and regulations. Our Privacy Policy describes the procedures for processing personal data according to the General Data Protection Regulation (GDPR). Please see our
homepage for more information on this.
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