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The Clarksons Group
A complete ecosystem 
of maritime services

Enabling global trade. Leading positive change.

Broking: Unrivalled global 
broking services backed by rich data 
market intelligence.

Financial: Evolving the financial 
services available to the maritime sector 
by completing landmark transactions 
across the marine and offshore sectors.

Research: Providing uniquely powerful 
data and intel to the maritime industry. 

Port services: Worldwide port 
coverage offering unrivalled 
support for the marine and energy 
industries.

Technology: Offering smarter 
shipping through the world’s first 
end-to-end digital shipping 
platform Sea/ the industry’s most 
powerful market insight tool.  
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Introduction To

With market-leading digital platforms, >150 employees across 5 locations globally and >5,000 users, Clarksons Research 
provides the Clarksons group and clients with immediate access to unique powerful data, analysis, forecasts and insights

 
Shipping & Trade
Leading data and insights for all aspects of Shipping & 
Trade, which underpin the workflows and decision making 
processes of organisations across maritime industry.

Offshore & Energy
Offering comprehensive research and data covering the 
global Offshore Oil and Gas industry and rapidly expanding 
Offshore Renewables sector.

Energy Transition 
Helping clients with expert analysis framing the impact of 
Energy Transition on trade flows. Tracking decarbonisation 
and the Fuelling Transition across maritime fleets.

Valuations 
The world’s leading provider of Shipping & Offshore 
valuations, combining deep market expertise with 
independent research, validation and technology.
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Bulkcarrier markets relatively firm in 2024 so far with positive earnings and robust asset prices 

Bulker earnings relatively positive 
compared to long-run average

Earnings are down from the Covid highs 
but steady; Capesizes outperforming other 
sectors in 2024 with some easing recently

Bulker asset prices meanwhile are 
elevated at the highest levels since 
2009/10 

Source: Clarksons Research, 16th Sep 2024 
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Market Overview (1): Current Dry Bulk Market Conditions
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Strong demand has been supportive in 2024, outpacing moderate fleet growth in recent years…

Dry bulk trade has been firm in 2023-24, 
led by firm demand from China…
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Dry Bulk Trade Indicator*, % y-o-y, 3mma

Long-haul trade growth and disruption/re-
routing have boosted average haul…

Supply growth has been ‘moderate’ but 
not insignificant…

Source: Clarksons Research.
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Market Overview (2): Key Market Drivers In Focus
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2024f vs 2019: 
+9%
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Strong trade volumes led by Chinese demand, Atlantic exports; record trade volumes in 2024

China has driven the vast majority of dry 
bulk import demand growth in 2023-24, 
while other regions have lagged…
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Atlantic exports have been very strong in 
2024; led by Brazilian iron ore, grains and 
Guinea bauxite exports…
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Overall, seaborne dry bulk trade is 
projected to grow by ~3% in 2024 to a new 
record 5.7 billion tonnes…
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Seaborne Dry Bulk Trade (1): Volume Trends
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Bulkcarrier trade flows have been re-routed by disruption at Panama, Red Sea and more… 

Bulkcarriers arriving in the Gulf of Aden are 
running at around 60% below ‘normal’ 
levels…

Panama Canal transits have steadily 
increased from Jan-Feb lows, now mostly 
back to ‘normal’…

As a result, 2024 has seen robust growth in 
Dry Bulk Trade Tonne-Miles… (range of 
scenarios possible ahead)

Source: Clarksons Research
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Seaborne Dry Bulk Trade (2): Trade Flow Disruption & Tonne-Mile ‘Boost’
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Vessel Arrivals
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m. GT Gulf of Aden Vessel Arrivals

Oct 2024: 
-60% vs 1H 
Dec in GT

16th Dec
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Bulker port activity growth led by Asia in recent years, Europe/OECD Asia lagging; congestion mostly ‘cleared’…

Bulkcarrier Port Calling Activity by Region: 
Developing Asia remains the driver of port 
activity growth…
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Bulkcarrier Port Calling Activity by Sector: 
Broad-based growth, smaller sectors 
supported by grain/minor bulk growth… 
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% Global Bulker Fleet (dwt) at Port: 
Congestion generally back to ‘normal’ 
now with seasonal trends key…
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Tracking Bulkcarrier Port Activity Trends
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China has been key to long-term growth and recent strength; Europe faltering, new areas of growth in focus…

Global Seaborne Iron Ore Trade: 2024 
strong but into a more mature phase 
overall; little growth without China… 
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Chinese iron ore imports hit new record in 
2024, but underlying steel trends are ‘flat’; 
inventory build has been key…
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Europe iron ore imports are under pressure 
(steel imports, green steelmaking); MENA 
a key growth market…
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Dry Bulk Commodity Trends: Iron Ore
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Coal trade has been strong in 2023-24, but almost exclusively China-led; Europe under pressure…

Coal trade has seen volatile trends in 
recent years; Covid-19, Russia-Ukraine 
conflict, energy security all impacting…

Recent strength in coal trade has been 
mainly driven by Chinese demand; in 
large part on more attractive pricing…

Coal imports into the developed world are 
under pressure; UK imports ending, 
EU/Japan/Korea all set to soften…

Source: Clarksons Research
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Dry Bulk Commodity Trends: Coal
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Grain trade has seen broad-based long-term growth; volatility in recent years on disruptive events…

Global seaborne grain trade has seen firm 
long-term growth; Brazil increasingly key 
to exports, Asian demand a key driver…

Trends have been volatile in recent years, 
with Russia-Ukraine conflict, droughts and 
pricing having impacts in recent years…

Conflict in Ukraine dragged on European 
exports in 2022, but shipments rebounded 
in 2023-24…

Source: Clarksons Research
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Dry Bulk Commodity Trends: Grain
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Minor bulk trade well correlated with economic trends broadly, but specific commodities seeing interesting trends…

Minor bulk trade has broadly tracked 
economic trends in recent years, 
particularly in China…

But within that, a range of commodities 
linked to new/green technologies are 
seeing firm growth…

Source: Clarksons Research
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Dry Bulk Commodity Trends: Minor Bulks
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Some commodities have seen notable 
swings in recent years on geopolitics, 
sanctions, Chinese economic trends…
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Despite firm seaborne imports, underlying Chinese economic trends are ‘mixed’, outlook uncertain…

Chinese GDP growth cooling; 2024 set to 
come in below ~5% target, lowest in 
decades outside of Covid… 
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The property sector remains in a multi-
year recession, creating headwinds for the 
broader Chinese economy…

A number of stimulus measures have been 
announced recently; impacts ‘mixed’, 
different focus/scale to 2000s measures…

Source: NBS, Clarksons Research, industry/media sources
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Chinese Economic Trends
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Investment Growth, % y-o-y Measures details

Monetary 
Support

• Total package of c.2tn RMB (c.$285bn)
• 1tn RMB support through RRR cut by 50bp at the 

end Sep (perhaps further 25~50bp to cut late 24?)
• Providing 800bn RMB liquid into stock market
• the short-term interest rates cut by 20 basis points, 

then the 1year and 5-year rates both cut by 25bp.

Fiscal 
Support

• China to issue ultra-long-term bond for local 
government debt resolution; some media est. 
total c.6tn RMB

• Issuing central government special bond for bank 
recapitalization (market est. c. 2tn RMB)

Property

• Doubled the credit support for stalled property 
projects

• The gov’t to purchase idle land and acquire 
commercial properties for use as public social 
housing (c. 200bn RMB) 

• Reduce mortgage rates for existing homes 
(c.150bn RMB)

Infra-
structure

• Some “Key Projects” (total 200bn RMB, planned to 
be invested in 2025) will start construction ahead 
of schedule.

Consum-
ption

• Consumer goods trade-in and equipment 
upgrade program(150bn RMB)

• Small subsidies for disadvantaged people and 
students



Iron ore & coal growth to moderate after China-led expansion in 2023-24; steady growth in grain & minor bulk…

Seaborne dry bulk trade growth projections in tonnes…

Source: Clarksons Research
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2024-26 Seaborne Dry Bulk Trade Growth Outlook
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2026f

Iron Ore

• Firm growth across 2023-24 led by China, improved 
seaborne supply availability.

• Steady volumes expected in 2025-26 as Chinese 
imports ‘plateau’; growth in rest of world limited.

Coal

• Firm growth in 2024 as supply disruption eases and 
prices soften, notably amid headwinds in domestic 
mining in China.

• Volumes could soften in 2025-26 as Chinese imports 
ease back from recent record pace & energy 
transition impacts start to feed through.

Grain

• Steady growth expected in the coming years. Brazil 
continues to drive growth, but climate impacts in 
focus amid weather disruption in e.g. US, Europe

Minor Bulk

• Firm improvements in 2024 as macroeconomic 
headwinds ease back, Chinese demand is 
supportive.

• Moderate expansion projected for 2025-26 as 
underlying demand growth returns in a range of 
commodities (e.g. non-ferrous ores, agribulks, etc) 

Dry Bulk Commodity Growth Outlook: 
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China has been the primary driver of growth since 2000; now in a different ‘phase’ with debate around the outlook

Seaborne dry bulk trade saw a period of 
unprecedented growth through the 2000s 
and 2010s…

The vast majority of seaborne dry bulk 
trade growth has been driven by rapid 
growth in Chinese imports…

There are a range of long-term scenarios 
for Chinese iron ore and coal imports, but 
likely moving into a limited growth era…

Source: Clarksons Research
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Long-Term Demand Outlook (1): China
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Minor Bulk & Grains to be 
more important drivers of 
Chinese dry bulk demand 

growth ahead?
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“Peaking” iron ore and coal trade in the near term; other commodities expected to drive trade growth going forward

Focus on timing of ‘peak steel’ in China 
and also growing non-blast furnace & 
‘green’ steel; lower growth likely ahead...

Trends varying by region but the energy 
transition is a clear headwind for seaborne 
steam coal trade; scenarios vary…

A range of other commodities, notably 
grains and minor bulks, look likely to be 
increasingly key to growth…

Source: Clarksons Research
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Long-Term Demand Outlook (2): Commodity Projections
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Limited orderbook, potential increase in demolition mean that bulker supply growth looks modest…

Bulker contracting remains limited; 
orderbook limited at c.10% of fleet…
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Deliveries ticking up in 2024-26 but fairly 
moderate, demolition could pick up…
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Overall bulkcarrier fleet growth expected 
to remain moderate in the coming years…
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Source: Clarksons Research. *latest as at start-October
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Bulkcarrier Supply: A Supportive Backdrop
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Bulkcarrier orderbook stands at a ‘moderate’ 10% of fleet capacity; focussed in specific designs…

Newbuild ordering focus remains on large 
Handies, Ultramaxes, Kamsarmaxes, 
Newcastlemaxes…

Source: Clarksons Research, October 2024.
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Bulkcarrier Supply: Growth Trends & Ordering Focus
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YTD Bulkcarrier Contracting By Sector, number

Bulker orderbook is broad but design upsizing still in focus…

Bulkcarrier Fleet & Orderbook Summary, m. dwt



Source: Clarksons Research, October 2024. “Eco Modern” – vessel with electronic main engine contracted from Jan 2012 onwards. Alternative fuel also includes vessels with eco modern engines and ESTs. Eco Modern also includes vessels fitted with ESTs.
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Increasingly Efficient:
38% of the bulker fleet “eco”, 1% 

alternative fuel capable, 28% scrubber 
fitted with shares rising

Long Tail
 8% bulker dwt built before 2004, >20 

years old 

Bulkcarrier Fleet by Year of Delivery & Green Technology, m dwt

% fleet GT (RHS)

Early 2010s built:
38% of bulker dwt 10-14 years old, EST 
retrofit and fuel conversion potential

Ageing Fleet:
14% of the fleet                                       
15-20 years old

Major fleet renewal programme needed; demolition ages reducing; retrofit potential?
Future Replacement Requirements – Uneven Renewal Could Keep Supply Tight?
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Environmental regulations are already having impacts including ‘tiered’ markets and additional costs…

Non-Eco bulkcarriers are operating at 
materially lower speeds than ‘eco’ 
vessels…

Fuel economics & tiered markets in play; 
Eco and Scrubber-fitted ships are earning 
a significant premium…

EU ETS is being phased in across            
2024-25-26, leading to higher costs on EU 
voyages…

Source: Clarksons Research
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Fuelling Transition In The Bulkcarrier Sector
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Headline fundamentals point to positive short-term outlook, easing ahead? Long term outlook in focus…

‘Headline’ supply-demand fundamentals 
positive in 2023-24, easing in 2025-26?
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Bulkcarrier Market Summary & Outlook

Seaborne dry bulk trade demand drivers 
are evolving…
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Dry Bulk Trade Volume Growth Outlook, 2026 vs 2024

• Bulkcarrier markets positive in 2024, though below 
the ‘post-Covid’ ~10 year highs seen in 2021-22; 
markets could ease back in 2025-26 but range of 
scenarios possible

• Strong dry bulk trade led by record Chinese 
imports, while vessel demand in tonne-mile terms 
also supported by Red Sea and Panama re-routing 
(on top of Russia-Ukraine related trade flow shifts 
and strong Atlantic-Asia trade)

• Dry bulk trade growth overall is maturing (albeit 
with cyclicity), with China in a different phase of 
growth compared to the 2000s/2010s, while 
demand from developed economies is steady

• Iron ore and coal trade likely to be impacted by 
the energy transition; range of scenarios for green 
steelmaking, coal phase out etc; likely to be major 
differences by region and still future demand cycles 
but long-term trend for coal challenging

• Minor bulk and grains likely to be increasingly 
important to seaborne dry bulk trade volume 
growth outlook

• Bulkcarrier fleet growth is ‘moderate’ by historical 
standards (but not insignificant); green transition 
and environmental regulations likely to be central 
to supply trends going forwards
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Access to digital platform of products across shipping & trade, offshore & energy (incl. renewables)

22

Clarksons Research Portal – www.clarksons.net
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Clarksons Research
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Disclaimer

The material and the information (including, without limitation, any future rates) contained in this presentation and in any documentation attached to it (together, the 
"Information") are provided by Clarkson Research Services Limited of Commodity Quay, St Katharine Docks, London E1W 1BF and/or one of its ‘connected persons’ 
(together "Clarksons Research") for general information purposes only.  The Information is drawn from Clarksons Research’s databases and other sources. Clarksons 
Research advises that: (i) any Information extracted from Clarksons Research’s databases is derived from estimates or subjective judgments; (ii) any Information 
extracted from the databases of other maritime data collection agencies may differ from the Information extracted from Clarksons Research’s databases; (iii) whilst 
Clarksons Research has taken reasonable care in the compilation of the Information and believes it to be accurate and correct, data compilation is subject to limited 
audit and validation procedures and may accordingly contain errors; (iv) the provision of the Information does not obviate any need to make appropriate further 
enquiries; (v) the provision of the Information is not an endorsement of any commercial policies and/or any conclusions by Clarksons Research and its 'connected 
persons', and is not intended to recommend any decision by the recipient or any other person; (vi) shipping/offshore is a variable and cyclical business and any 
forecasting concerning it may not be accurate. The Information is provided on "as is" and “as available” basis. Clarksons Research and its ‘connected persons’ make 
no representations or warranties of any kind, express or implied about the completeness, accuracy, reliability, suitability or availability with respect to the Information. 
Any reliance placed on such Information is therefore strictly at Recipients’ own risk.

This Information is confidential and is solely for the use of those to whom it is provided by Clarksons Research (the “Recipients”). Neither the whole nor any part of the 
Information may be used or relied upon by, any other person or used for any purpose without the prior written consent of Clarksons Research. Especially, the 
information is not to be used in any document for the purposes of raising finance whether by way of debt or equity. All intellectual property rights are fully reserved by 
Clarksons Research, its ‘connected persons’ and/or its licensors. 

To the extent permitted by law, Clarksons Research and its ‘connected persons’ shall not be liable to the Recipients or any of them or any third party for any loss, 
liability or damage, cost or expense including without limitation, direct, indirect, consequential loss or damage, any loss of profit, loss of use, loss of or interruption in 
business, loss of goodwill, loss of data arising out of, or in connection with, the use of and the reliance on the Information whether in contract, tort, negligence, 
bailment, breach of statutory duty or otherwise, even if foreseeable.

These exclusions shall override any terms or conditions otherwise applicable but do not apply to (i) death or personal injury caused by the negligence of Clarksons 
Research and its ‘connected persons’ or (ii) the liability of Clarksons Research and its ‘connected persons’ for fraud or fraudulent misrepresentation. In this disclaimer 
'connected persons' means, in relation to Clarksons Research, its ultimate holding company, subsidiaries and subsidiary undertakings of its ultimate holding company 
and the respective shareholders, directors, officers, employees and agents of each of them. This disclaimer shall be governed by and construed in accordance with 
the laws of England to the jurisdiction of whose Courts the Recipients shall for the benefit of Clarksons Research and by acceptance of the Information be deemed to 
have accepted as having exclusive jurisdiction over any dispute regarding or involving any of the Information or this disclaimer.
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Guinea Bauxite Exports, million tonnes

Simandou is the largest untapped iron ore project in the world; potential major vessel demand driver…

Guinea is already emerging as a key 
bulkcarrier (Capesize) demand centre:

Source: Clarksons Research, Rio Tinto, Industry Sources
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Annex: Long-Term Demand Case Study: Simandou Iron Ore, Guinea
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GUINEA

Morebaya

Simandou

Kamsar

Guinea – N. China distance:
≈ Tubarao – N. China

~3 x W. Aus – N. China

~11,100mi

~11,100mi

~3,550mi

Project Profile:
• World’s largest untapped high-grade iron ore deposit
• Split into two mining projects controlled by two joint ventures:

• Simfer (Rio Tinto + Chalco + Guinea Gov’t)
• WCS (Winning Int’l + Weiqiao Aluminium)

• Mine connected to port of newly developed port of Morebaya, 
just south of the capital, Conakry, by a newly developed rail link

• Iron ore will be shipped by barge to deep-sea vessels for export 
to international markets (likely Capesizes to China)

• First production from Simfer mine expected in 2025, ramping up 
over 30 months to a capacity of ~60mtpa

• Eventually has the potential to export up to ~120mtpa from 
both projects

CHINA

Australia

Brazil

GUINEA

Vessel Demand Scenario:
• Total capacity: 120mtpa
• 600 Newcastlemax cargoes 

per annum (basis ~200kt)
• Distance: ~11,100mi (to China)
• ~4 round trips per year (@ 11kt)
• Vessel demand required:     

~150 Newcastlemaxes

Other considerations:
• Pace of ramp-up
• Additional volumes or 

replacement? (Chinese 
demand)
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