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Howe 
Robinson

Dry Cargo

Sale &
Purchase

One of the oldest, largest and most established shipbroking houses in the world.

The Howe Robinson Group of companies can trace its 

origins to the foundation of Howe Robinson and Co Ltd 

in the City of London in 1883.

We provide comprehensive shipbroking services to our global 

client base in the Dry Bulk, Containership, Tanker, LNG and 

LPG markets. Our brokers are active in newbuilding contracting, 

sale and purchase, demolition and charter, as well as in 

providing valuation and market research services.

The company has grown organically and through a number of 

acquisitions including the businesses of Lamberts, Killick Martin, 

Erlebach, R. B. Hunt, Angus Graham and Shyvers Savoy. 

In April 2015, the Howe Robinson effectively absorbed the 

physical broking arm of ICAP Shipping, and in 2019 acquired 

BBT, a New York based Dry Cargo ship broking business whilst 

in October 2024 added TGM Shipping GmbH, Hamburg, as well 

as TGM Shipping Pte Ltd, Singapore including their mini 

bulker/projects team.

Howe Robinson Partners is wholly owned by its employees, 

over half of whom are shareholders.
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Sharp fall in longer haul trades reduces tonne mile demand in Q4 2024 and Q1 2025

Average Laden and Ballast Distances per Voyage Across all Sectors
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2023 Annual Averages: Capesize 16,389  /  Panamax 12,854 /  Supramax 11,240 /  Handysize 10,420

BSI Update

T58 –> I63

2024 Annual Averages: Capesize 23,001  /  Panamax 14,085 /  Ultramax 14,270 /  Handysize 12,727
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Supply Growth to Outpace Demand in 2025
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FLEET OUTLOOK

2024 Net Growth: +3.0% / 2025 Net Growth: +2.5%
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Net Growth:

2020:  3.9%
2021:  3.1%
2022:  2.8%
2023:  2.4%
2024:  3.0%

Dry Bulk Annual Fleet Net Growth Forecast 2025: +2.5%

Vessels > 10,000dwt 

on the water: 14,544

c110mt (11%) of Total Fleet 

is on the Orderbook 

2023 2024 2025 2025 2026 2027 2028+ Total

VLOC 0 0 0 0 4 9 7 20

Capesize 52 38 10 29 46 40 24 139

Post Panamax 33 16 0 20 24 14 9 67

Panamax 94 81 21 91 165 83 26 365

Supramax 149 190 62 154 176 85 25 440

Handysize 148 206 59 146 144 52 34 376

Total 476 531 152 440 559 283 125 1,407

Deliveries Orderbook



Bulker Orderbook Evolution
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

VLOC 13.1 12.9 11.9 10.3 9.5 9.7 10.1 10.3 10.0 9.6 8.9 6.8 7.1 7.9 8.8 9.9

Capesize 10.8 9.9 8.4 7.5 7.6 7.8 7.7 7.3 7.8 8.5 8.9 9.3 9.8 10.4 10.9 11.7

P-Pmax 9.3 7.8 5.9 5.1 5.3 5.7 6.3 6.7 7.4 7.9 8.7 9.2 9.6 10.0 10.5 11.3

Pmax 12.8 13.2 11.8 10.3 9.6 9.4 9.4 9.2 9.5 10.2 10.5 10.8 11.4 11.8 12.3 12.8

Smax 11.3 10.9 10.1 8.8 8.5 8.5 8.5 8.5 8.8 9.4 10.0 9.7 10.3 10.9 11.4 11.8

Hdysize 19.9 18.1 16.0 14.1 13.0 12.4 12.1 11.9 12.1 12.5 13.0 12.5 13.0 13.1 13.8 14.0

Total Fleet 14.8 14.0 12.3 10.7 10.0 9.8 9.7 9.6 9.8 10.4 10.9 10.6 11.1 11.5 12.3 12.7
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Handysize:   29.0Yrs

Supramax:   24.2Yrs

Panamax:    23.9Yrs

P-Pmx:        25.5Yrs

VLOC:         25.7Yrs

Capesize:    21.3Yrs
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Average Age of Total Fleet (12.7 years) Highest Since 2011 

Average Age per Sector Avg. Age of Scrapping 2013-23
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Much higher inflow of geared tonnage during 2025

2025 Fleet Forecast: +2.5% Net Growth  
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Deliveries Scrapping Net Growth

2016 2024 2025

VLOC 6 - -

Capesize 77 4 2

Post Panamax 3 2 1

Panamax 120 19 9

Supramax 25 4 1

Handysize 240 58 8

Scrapping 

Sources: Seaweb, Zosen News, Howe Robinson Research



Near-Term Prospects for Dry Bulk

Supply: c2.5%

Demand: c0.4%

2025 Forecast
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Seaborne Dry Cargo Trade – Growth Forecast for 2025: +0.4%

Iron Ore 29% Coal 26% Grain 10% Minor Bulk 30%

Total Trade: 6.3bt (+3mt across all sectors)
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Iron Ore Trade Market Outlook 2025: 1,708mt (-4.5mt // -0.3% y-o-y)

IND

39mt

+7.2%

AUS
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 +0.3%
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30mt 
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Global 2024 Steel Production: 1,883mt (-15.3mt / -0.8% y-o-y)

13.7

EU:

129.5 Japan:

84.036.9

4.0
S. Korea
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India:
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China:
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70.7

19.1

Sources: World Steel Association, FastMarkets, S&P Global

Steel 

Production (mt)
2023 2024 2025e

China 1,019 1,005 970 - 990

India 140.8 149.6 153.9

EU27 126.3 129.5 130.7

GLOBAL 1,898 1,883 1,900 - 1,920
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Despite China’s New Housing Crisis Manufacturing and Steel for Shipbuilding at Record Highs

2024
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Coal Trade Market Outlook 2025: 1,514mt (-18mt // -1.2% yoy) 

Source: Howe Robinson Research, Oceanbolt, S&P Global
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Sharp decline in USA 

exports due to China 
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elsewhere
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12.1mt imported from the US in 2024 to be displaced 

China Coal Outlook: Trade Decline in Q2-Q3 due to High Stockpiles and Less Demand

474mt

543mt

293mt

2025f:

c. 500mt

Q1: 115mt

-1.0mt/-0.9%

y-o-y

Q1 ‘25: 1,205mt

+101mt/+9.2% y-o-y
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Grain Trade Market Forecast 2025: 694mt (-8.4mt / -1.2% yoy)

Source: Howe Robinson Research
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US Trade Policies to Weigh on Grain Volume and Tonne-Mile Demand
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2025 Seaborne Minor Bulk Trade Forecast: 1.65bt (+43mt y-o-y)

Minor Bulk Trade 2025 Forecast: 2.05bt (+2.7% y-o-y) 
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Southeast Asia in Global Dry Bulk 

Trade
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New government regulations may have significant impact on price-sensitive trades

Indonesian Coal: Reduced Global Demand May Impact Exports
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Exports
557mt in 2024 (+37mt / +7%)

China India SE Asia Japan, Korea, Taiwan Others

2022 2023 2024

Thermal 342 mt 354 mt 379 mt

Lignite 107 mt 141 mt 152 mt

Met 18 mt 25 mt 27 mt
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SE Asia Coal Imports Q1 25: 45.3mt (+5mt//+12% y-o-y)

Continued Growth in Southeast Asian Coal Imports: 178mt in 2024 (+16mt yoy)
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China Grain Imports 2024: 153mt (-1mt y-o-y)/ SE Asia Grain Imports 2024: 81mt (+6mt y-o-y)

Chinese Grain Demand Flattens Out with Southeast Asia Providing Only Growth in Coming Years
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Regional Steel Capacity Expected to More than Double from c80mt to c180mt by 2030 

Southeast Asia 2024 Steel Exports: 36.9mt (+4.7mt / +14.6 percent y-o-y)
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Interpreting the Impact of Tariffs 

and Regulations

2025F:

+2.5% Supply 

+0.4% Demand
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China Much More Important to the Direction of Dry Bulk than US
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China now accounts for 

40% of all dry bulk imports

Source: Howe Robinson Research

China also responsible for c10% 

of global minor bulk exports 

© GeoNames, Microsoft, TomTom

Powered by Bing

US Role in Dry Bulk

7% 
of Global Dry Bulk 

Market Demand

Chinese Built Ships

% on Water % on OB

Dry Bulk 47% 67%

Tankers 22% 71%

Containers 36% 71%
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Grains: Gearless 50mt + Geared 75mt // Coal: Gearless 65mt + Geared 25mt // Petcoke: Gearless 3.5mt  + Geared 32mt

Trump Tariff Impact – 2024 US Dry Bulk Exports: 376.3mt (+35.0mt / +10.2% y-o-y)
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US Bulk Carrier Port Calls in 2024
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c11% of US Port Calls Had Either Ownership or Operation Affiliation with China/HK in 2024 

USTR Section 301: China/HK-Owned or Operated Vessels

9% of Total Port Calls

8% of Total Port Calls

10% of Total Port Calls
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44% of Capes, 49% of PPMX, 43% of PMX, 51% of SMX, and 47% of Handies are Currently in Service

USTR Section 301: Chinese Built Dry Bulk Vessels
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OUTLOOK



Supramax / Ultramax Outlook
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2023 2024 2025 2025 Forward Curve

SMX 11TC (12 Month Implied): $10,043 

Cal 2026: 10,064

Cal 2027: 10,321

TC Average (58)

2020 8,189

2021 26,770

2022 22,152

2023 11,240

2024 13,601

2025 YTD 8,778

Factors for the Balance of 2025

- Significant supply side growth with +4.8% on Supra / Ultramax 

- Minor bulk demand forecast is positive, together with increased SBM to SE Asia from US and Argentina

- Anti dumping steel duties could reduce the Pacific steels trade 

- Macro uncertainty and strong inflow of newbuildings likely to act as a brake on any upside breakout potential in 2025 though Orderbook starts 

to drop from 2026



Handysize Outlook
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Handysize Rates
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TC Average

2020 8,003

2021 25,702

2022 21,337

2023 10,420

2024 12,660

2025 YTD 9,425

Handy TC (12 Month Implied): $9,844

Cal 2026: 9,907

Cal 2027: 10,175

Factors for the Balance of 2025

- More modest supply side growth at +2.7% 

- Will benefit from minor bulk trade and continued strength in the container feeder market

- Expect fairly static rates for the balance of 2025
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Howe Robinson Established in London in 1883 - Global Network of 17 Offices 

Dry Cargo Team employs 185 staff covering Chartering, Operations, Projects and Research-Consultancy

Panel Member reporting for the all the Baltic Exchange Indices
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