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Market Commentary – 1 October 2026 

Key Takeaways: 

• Dry bulk markets are mixed this week with the Capesize sector seeing a sharp correction from its 

recent rally. Smaller vessel classes are steady/firmer but the Chinese Golden Week Holiday is 

pressuring near-term rates.  

• Dry bulk freight did not receive the bullish boost it was hoping for following last week’s Trump-Xi 

trade summit in Washington, in which China did not agree to import more U.S. soybeans or lower 

tariffs. China did lower tariffs on other products, including corn, sorghum, and wheat, which could 

offer modest support to freight demand, but added soybean shipments was the nonexistent 

headline that could pressure freight going forward.  

• The Panama Canal has added another daily transit slot starting 15 October in response to recent, 

favorable rains that have helped refill reservoir levels.  

• The U.S. and Iran have met separately with mediators to discuss and end to the war – or at least a 

reopening of the Strait of Hormuz – but no progress has been made. President Trump said military 

operations against Iran might resume after the U.S. Midterm elections. 

Dry-Bulk Market Developments 

What goes up must come down, and that was true of the Capesize markets this week. After their meteoric 

rally over the past 2-3 months, paper rates collapsed and fell $10,000/day this week, which lead to a “wait 

and see” approach from charterers. Rates in both basins fell to their lowest levels in about one month. 

Looking ahead, expectations are for rates to continue falling as high iron ore inventory in China (especially 

ahead of the Golden Week Holiday) are likely to pressure Australian values. Too, mineral flow from Brazil 

has also been light this week and pressured Atlantic rates and inquiries remain quiet so far. Some sources 

note that East Australia coal volumes have started to pick up again in the past few days, however, which 

could lend some stability in the Pacific.  

Panamax rates were steady overall this week, though trends again diverged between the Atlantic and 

Pacific. The Atlantic remained firm with U.S. and ECSA grain demand keeping cargo bookings healthy and 

tightening prompt tonnage into Europe and the Western Med. The Pacific has pulled back a bit as 

Indonesia and Australian volumes have thinned ahead of the Chinese Golden Week. Next week looks like 

rates will see a softer tone as the holiday is in full force.  

Supramax rates followed the Panamax sector’s steady tone with mixed regional trends. Grain demand from 

the U.S. Gulf and ECSA helped support values, particularly to the Continent, while the Mediterranean and 

South Asian markets saw weaker tones. The Chinese holiday is also pressuring spot rates in the Pacific, 

but vessel owners aren’t discounting rates too much as post-holiday cargo demand should remain strong. 
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Handysize rates are still firm, especially for grain-oriented routes, but are starting to soften a tad. High 

bunker prices are creating a cautious tone for the markets.  

Long-Run Outlook  

For 2027 and 2028 Capesize rates, one interesting dynamic will be China’s recent commitment to import at 

least 10 MMT of U.S. coal annually. The volume is just 2 percent of China’s annual coal import volumes, 

but could support larger vessel rates from the U.S.  

Another Atlantic basin long-run dynamic is Russia’s move to export more grain via Baltic and Arctic Sea 

ports. Russia is adding 15-23 MMT of export capacity in the region, which will add ton-miles versus its 

Black Sea routes and tighten tonnage availability in the North Atlantic.  

Tanker Market Updates 

Steady growth in Middle East crude oil exports and vessel fixing activity is pushing tanker rates sharply 

higher. Critically, the restoration of Saudi Arabia’s East-West Pipeline is generating additional long-haul 

demand from Yanbu as operators avoid the higher-risk Bab al-Mandab route. Middle East crude exports 

have recovered to their highest level since the war began, while another 40 million-barrel U.S. SPR 

release could add long-haul U.S. Gulf-Asia demand. 

 

This strength in tanker demand is helping push VLCC rates to the WS 700–900 range on some Middle East 

routes. Suezmax markets are also well supported by limited Atlantic tonnage, scarce VLCC availability in 

West Africa and Brazil, and strong economics for U.S. Gulf exports. Aframax rates remain firm in both the 

North Sea and Mediterranean as vessels continue migrating toward higher-returning markets. Overall, 

strong crude flows, longer voyage distances and tight vessel availability should keep tanker freight rates 

elevated, with little indication of a meaningful near-term correction. 

 

Two-Year Weekly Time Charter Rates for Crude Carrier Vessels 

 
Source: Fearnleys 

 

 

https://worldperspectives.com/articles/do-russias-northern-grain-exports-matter
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Baltic Panamax Dry-Bulk Time Charter Rates 

Route 
1 Oct. 
2026 

24 Sep. 
2026 

Difference % Change 

 TCE Rates, $/day   

Panamax: Atlantic to Far East 30,761 29,979 782 2.6% 
P3A: Pacific Basin RV 20,878 20,891 -13 -0.1% 
S1C: US Gulf to China/S. Japan 32,906 32,909 -3 0.0% 
HS4: Gulf/NCSA to Skaw-Passero 24,250 24,864 -614 -2.5% 

 Rate, $/MT  
 

P7 Trial: Miss. River to Qingdao, China 74.98 75.05 -0.07 -0.1% 
P8 Trial: Santos to Qingdao, China 55.46 55.79 -0.33 -0.6% 

Source: World Perspectives, Inc.     
 

Capesize Vessel Freight Values 

Iron Ore Western Australia to South China 

Four weeks ago: $15.85 - 16.50 
Three weeks ago: $16.95 - 18.73 
Two weeks ago: $17.13 - 16.25 
One week ago: $16.25 - 16.27 
This week $16.08 - 13.45 
Source: World Perspectives, Inc.  

 

U.S. Vessel Line-Ups/Estimated vessel berthing delays at U.S. Export Grain Elevators: 

Mississippi River:  (9 elevators)  1-10 days 
Mid-Stream loaders:  (5 rigs)   0-4 days 
Texas Gulf:  (3 elevators)  0-2 days 
Pacific Northwest:  (8 elevators)  2-9 days (1 facility at or over 8 days) 
 
 

U.S.-Asia Market Spreads 

 PNW Gulf 
Bushel 
Spread 

MT Spread Advantage 

#2 Corn 1.32 0.94 0.38 $14.96  PNW 
Soybeans 1.65 1.20 0.45 $16.53  PNW 
Ocean Freight $35.50  $74.75  1-1.07 $39.25  October 
Source: World Perspectives, Inc.     

 

Baltic Dry Indices 

Index 30 Sep. 2026 24 Sep. 2026 2 Oct. 2025 W/W % Ch. Y/Y % Ch. 

Baltic Dry  3,113 3,473 1,909 -10% 63% 
Baltic Capesize 4,928 5,939 2,720 -17% 81% 
Baltic Panamax  2,384 2,382 1,685 0% 41% 
Baltic Supramax  1,797 1,782 1,456 1% 23% 
Baltic Handysize  1,012 1,003 864 1% 17% 
Source: Investing.com     
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Red Sea Updates  

Things are heating up quicky in the Persian Gulf and the Red Sea. It has been 1,078 days since the start of 

the Red Sea Crisis and there were no new reported issues in the Red Sea this week.  

The EU is now asking its members for more warships for Operation Aspides, the defensive military 

operation designed to protect merchant shipping from Houthi attacks in the Red Sea and Gulf of Aden. The 

request comes as merchant ships are queueing for escorts after the Houthis took over Perim Island, which 

overlooks the Bab el-Mandeb strait.  

Sources say the Suez Canal route is looking increasingly risky for bulk freight, which is pushing vessels 

around the CoGH and increasing global ton-miles.  
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Grain Vessel Market Indications 

Rates are estimates for the 15 to 30-day forward period. Physical rates for 60-90 days forward are usually higher. 

Route and Vessel Size 
Current  
Week 

(USD/MT) 

Change from  
Prior Report 

Remarks 

55,000 US Gulf - Japan $75.75  Down $0.25 Handymax at $77.5/MT 

           US PNW- Japan $37.00  Unchanged Handymax at $38.75/MT 

65,000 US Gulf – China $74.50  Down $0.25 North or South China 

                 PNW - China $35.50  Unchanged  

55,000 US Gulf - Vietnam $72.00  Down $0.25   

50-55,000 US PNW - Vietnam $40.25  Up $0.25   

30-35,000 US Gulf - Veracruz, México $22.50  Unchanged 
Deep draft and 6,000 MT daily 

discharge rate. 

50-55,000 MT US Gulf - N. Colombia $25.75  Down $0.25   

35,000 MT      US Gulf - N. Colombia $25.50  Down $0.25  

50-55,000 US Gulf - Ecuador $40.25  Unchanged  

30,000 US Gulf - Morocco $45.50  Unchanged   

50,000 US Gulf - Algeria $41.50  Unchanged   

55-60,000 US Gulf –Egypt $44.75  Unchanged 30,000 from Ukraine at 
$23.50/MT                       PNW to Egypt $52.50  Up $0.25 

60-70,000 US Gulf – Rotterdam $22.50  Down $0.50 Handymax at +$2.50 more 

50,000 Ukraine - Rotterdam $23.00  Up $0.25  

60,000 N. Brazil - Rotterdam  $32.75  Up $0.75  

60,000 Argentina - Rotterdam  $45.00  Up $1.00   

Brazil, Santos – China $57.75  Down $0.25 54-59,000 Supra/Panamax 

Brazil, Santos – China $55.50  Down $0.25 60-66,000 Post-Panamax 

North Coast Brazil - China $61.50  Down $0.25 60-66,000 MT 

56-60,000 Argentina/Rosario-China, 
Deep Draft 

$58.50  Down $0.25 
Upriver with Top-off,  

+$3.75-4.75 
Source: World Perspectives, Inc.                     *Numbers for this table may be based on previous night’s closing values. 

 
Other Freight Rate Updates 

• An Ultramax vessel (61 dwt) was booked from PNW to Bangladesh at $62.80/MT for October.  

• Summit fixed a 42k-dwt Handysize vessel of soymeal from Argentina to Malaysia at $74.15/MT for 

October.  

• A Kamsarmax vessel (82k dwt) was booked from Brazil to Phu My, Vietnam at $57.30/MT for LH Oct.  
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Grain Export Spreads, U.S. Gulf vs. PNW and South America 

 
Grain Market Spreads and  
Export Advantages to Asia 

  FOB Basis, in cts/bu 

Commodity U.S. Gulf  U.S. PNW Brazil Argentina 

#2 Corn 94 132 86 59 
Soybeans 120 165 137 85 
Wheat* 168 150 N/A -4      
    FOB Spread vs. U.S. Gulf, $/MT 

Commodity   U.S. PNW Brazil Argentina 

#2 Corn  $14.96 -$3.22 -$13.73 
Soybeans  $16.53 $6.12 -$12.82 
Wheat*   -$6.58 N/A -$63.13      

 U.S. Gulf  U.S. PNW Brazil Argentina 

Ocean Freight ($/MT)** $75.13 $36.25 $56.63 $58.50 
Spread vs. U.S. Gulf   -$38.88 -$18.50 -$16.63 

          

Advantage vs. U.S. Gulf  
(FOB Price & Freight) U.S. PNW Brazil Argentina 

#2 Corn  PNW Brazil Argy 
Soybeans  PNW Brazil Argy 
Wheat*   PNW N/A Argy 

          

Est. C&F Asia** Cost, 
$/MT U.S. Gulf  U.S. PNW Brazil Argentina 

#2 Corn $307.30 $283.38 $285.58 $276.95 
Soybeans $588.25 $565.91 $575.87 $558.80 
Wheat* $384.05 $338.60 N/A $304.29      

Cheapest Overall Origin #2 Corn Soybeans Wheat 

    Argy Argy Argy 
Source: World Perspectives     
*US HRW 11.0% pro., Argentina 11.0% pro.   
** To China/Japan, 55,000-66,000 MT    
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Weekly Baltic Dry Bulk Freight Index 

 

Baltic Capesize Index 

 

Baltic Panamax Index 
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YAMAMIZU Index (Index for U.S. Gulf to Japan basis Supramax/Ultramax vessels) 

 

Shanghai Shipping Exchange 

China Dry-Bulk Freight Index 

  
Volume Unit Rate 

W/W  
Ch. 

W/W  
% Ch. 

Composite Dry-Bulk Index  Point 1,636.90 -124.9 -7.1% 

 Iron ore         

Iron Ore Freight Index 170,000/10% Point 1,745.48 -229.7 -11.6% 
W. Australia – N. China*  $/MT 13.56 -2.8 -17.1% 

 Soybeans         

Soybean Freight Index  Point 1,631.24 -5.6 -0.3% 
Santos, Brazil - N. China 66,000/10% $/MT 55.46 -0.3 -0.6% 
Tacoma, USA - N. China 63,000/10% $/MT 35.43 0.0 -0.1% 
Mississippi Gulf - N. China 66,000/10% $/MT 74.98 -0.1 -0.1% 
* Dampier, West Australia to Qingdao, China.     
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U.S. FOB Vessel Export Market Values 
 

U.S. Corn FOB Vessel at Center U.S. Gulf and Pacific Northwest 

 

U.S. Yellow Corn (USD/MT) FOB Vessel 

#2 YC GULF # 2 YC PNW # 3 YC CBOT Corn Futures 

Max. 14.5% moisture Basis Flat Price Basis Flat Price Contract Cents/bu. 

Oct. 94Z $234.14  132Z $249.10  @CZ26 500.75 

Nov. 100Z $236.50  134Z $249.89  @CH27 515.50 
Dec. 106Z $238.87  134Z $249.89  @CK27 523.25 

Jan. 100H $242.31  133H $255.30  @CN27 527.50 

Feb. 102H $243.10  134H $255.70  @CU27 508.50 

Mar. 102H $243.10  138H $257.27  @CZ27 517.25 

 
The U.S. Gulf spread between #2 YC & 3 YC is currently about 0.03 cents per bushel ($1.10/MT)  

 
U.S. Sorghum FOB Vessel at the Texas Gulf 

SORGHUM (USD/MT) FOB VESSEL 

#2 YGS Fob Vessel TEXAS Gulf 
Max. 14.0% moisture Basis Flat Price 

Oct. 150Z $256.19  
Nov. 150Z $256.19  
Dec. 150Z $256.19  
Jan. 135H $256.09  
Feb. 140H $258.06  

 
FOB vessel Texas Gulf #2 Sorghum is about 109% of the value of #2 Yellow Corn at NOLA. 

*Note: sorghum offers are somewhat plentiful for nearby months but still light for December forward. 
 

U.S. SRW Wheat FOB Vessel at the Center U.S. Gulf 

U.S. SRW Wheat 

  FOB U.S. GULF CBOT Futures 
  Basis Flat Price Contract Cents/bu. 

Oct. 95Z $283.20  @WZ26 675.75 
Nov. 115Z $290.55  @WH27 690.75 
Dec. 118Z $291.66  @WK27 698.75 
Jan. 110H $294.23  @WN27 701.00 
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U.S. Soybeans FOB Vessel at the Center U.S. Gulf and PNW 

U.S. Yellow Soybeans (USD/MT) FOB Vessel 

# 2 YSB U.S. Gulf #2 YSB PNW #2 YSB 
14.0 % Moisture Basis Flat Price Basis Flat Price 

Oct. 120X $519.19  165X $535.72  
Nov. 123X $520.29  163X $534.99  
Dec. 125F $527.00  167F $542.43  
Jan. 126F $527.36  169F $543.16  

Feb. 125H $530.40  170H $546.93  

Mar. 128H $531.50  173H $548.03  

Soybean Futures ($/bu)    
Nov 26 12.9300    
Jan 27 13.0925    
Mar 27 13.1850    
May 27 13.2650    
Jul 27 13.3150    
Aug 27 13.1400    

 
 
 

U.S. Soybean Meal FOB Vessel at the Center U.S. Gulf 

U.S. SBM (USD/MT) FOB Vessel   
FOB U.S. Gulf Port 46.0-46.5% Pro. SBM 

max 12.5 % moisture Basis Flat Price 

Oct. 50V $448.83 
Nov. 39Z $436.48 
Dec. 37Z $434.27 
Jan. 34F $431.08 
Feb. 32H $429.20 

Soymeal Futures ($/ST)  

Oct 26 357.10  
Dec 26 356.90  
Jan 27 357.00  
Mar 27 357.30  
May 27 357.90  
Jul 27 359.80  
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U.S. River Markets  

In the reciprocal of what we said earlier in this report, Mississippi River System (MRS) water levels are 

following the adage “what goes down must come up”. River conditions, particularly water levels, have 

improved sharply over the past 1-2 weeks following heavy Midwest and East Coast rains that increased 

flowed through the river basin. Water levels are beginning to recede across portions of the Upper 

Mississippi and Illinois rivers, but additional rainfall should keep stages elevated for a bit before the system 

returns toward seasonal norms. Navigation conditions are generally favorable, with no loading-draft 

reductions currently in place between the Gulf and Cairo. ACBL is continuing its Low Water Protocol, 

however, and is maintaining a 13-percent reduction in Lower Mississippi tow sizes. 

Maintenance and dredging continue to create localized delays but are not a significant factor for river 

navigation. Dredging remains active on portions of the Upper and Lower Mississippi and Illinois rivers, while 

recent Upper Mississippi restrictions included work at Lock 25, dredging near the Chain of Rocks Canal, 

and the temporary river closure associated with demolition of the old Chester Bridge. These restrictions are 

slowing equipment turns in some reaches but have not materially hampered grain movement. 

Barge freight remains seasonally firm despite the improvement in river conditions. With river stages no 

longer presenting a significant constraint, the higher rates reflect seasonal grain transportation demand, 

barge positioning. The combination of strengthening new-crop grain movements and reduced Lower 

Mississippi tow sizes should keep freight rates firm as harvest time exports accelerate. 

 



Transportation Perspectives 

© 2026 World Perspectives, Inc.          Page | 12 

 

 



Transportation Perspectives 

© 2026 World Perspectives, Inc.          Page | 13 

 

 



Transportation Perspectives 

© 2026 World Perspectives, Inc.          Page | 14 

Panama Canal  

Daily Transit Capacity sits at 32 vessels per day since 15 September, with 23 Panamax slots allocated. 

Effective 15 October 2026, Daily Transit Capacity will incrase to 33 vessels per day until further notice.  
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Container Freight Markets 
 

Drewry Detailed Assessment for Thursday, 1 October 2026 

• The Drewry World Container Index (WCI) fell 1% to $4,434 per 40ft container, driven by a decrease in rates 
on the Asia- Europe trade route.  

• On the Transpacific trade route, rates from Shanghai to New York rose 1% to $10,428 per 40ft container, 
while those from Shanghai to Los Angeles remained stable at $7,835 per 40ft container. Carriers continue to 
manage capacity via blank sailings. According to Drewry’s Container Capacity Insight, 10 blank sailings 
have been announced for next week, down from thirteen this week, indicating increased capacity. While 
demand remains resilient, factories across China will remain shut during Golden Week, reducing cargo 
volumes; therefore, Drewry expects rates to decrease next week. 

• On the Asia–Europe trade route, rates from Shanghai to Genoa fell 3% to $3,702 per 40ft container, while 
from Shanghai to Rotterdam decreased 2% to $3,399 per 40ft container. Rates on the Asia–Europe trade 
have now declined for 12 consecutive weeks, reflecting weak demand. According to Drewry’s Container 
Capacity Insight, five blank sailings have been announced for next week, down from six this week, indicating 
slightly more scheduled capacity. Additionally, increasing vessel transits through the Suez Canal are adding 
effective capacity to the trade, putting further downward pressure on rates. Carriers are attempting to 
reverse the downward trend by introducing higher FAK rates in the second half of October, following China’s 
Golden Week holiday. However, the successful implementation of these increases remains uncertain. 
Drewry expects rates to continue declining next week amid the Golden Week holiday. 

• The East–West container freight market remains under pressure as China’s Golden Week has started, with 
factory closures affecting cargo flows. At the same time, increasing Suez Canal transits are adding capacity 
to the Asia–Europe trade, while uncertainty around Houthi activity remains. Suez transits in Week 39 were 
68% higher than in the same week last year. Disruptions in the Strait of Hormuz also continue to affect 
shipping operations. The extended US–China trade truce could support a rebound in US-bound demand 
after the holiday period. Overall, the market is expected to remain volatile in the near term, with demand, 
capacity changes and geopolitical developments likely to influence freight rates. 

Source: Drewry.com 

Drewry World Container Index (Thousand USD per FEU) 

 
Source: Drewry.com 
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U.S. Containerized Grain Export Trends 
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General Freight Market News and Updates  
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Other Notable Developments 

• Maersk in first-ever U.S.100% bioethanol bunkering 

• Panama Canal Eases Restrictions Adding Transit Slot and Maximum Draft 

• Savannah’s Ocean Terminal renovations now 60% complete 

• Red Sea convoy demand overwhelms EU escort capacity 

• Kribi iron ore corridor lines up demand for 80 capesizes  

• Rains ease water pressure at the Panama Canal 

• Dry Bulk Market: China’s Iron Ore Demand Could Fall In the Coming Weeks 

• 80 countries sign joint statement calling for reopening of Strait of Hormuz 

• Xi-Trump summit delivers shipping reprieve  

• How ethanol is expanding shipping’s fuel choices 

 

https://click1.email.sbpub.com/hcbchnfljbwzqmqmzsgvmzjmqszfsljfvvsvmspvvnnmqn_plyhfmqhmfbhcvflqqfff.html?a=ML+Marine+Daily&b=61237
https://maritime-executive.com/article/panama-canal-eases-restrictions-adding-transit-slot-and-maximum-draft
https://www.marinelog.com/inland-coastal/ports-terminals/savannahs-ocean-terminal-renovations-now-60-complete/?utm_source=ML%20Marine%20Daily&utm_medium=email&utm_campaign=61238
https://us.list-manage.com/wwhAjZonM2h?e=f39f0b5579&c2id=f9d653551d6c45c255587fc9a9024a87
https://us.list-manage.com/5hKqi3z1m9L?e=f39f0b5579&c2id=f9d653551d6c45c255587fc9a9024a87
https://us.list-manage.com/DnBEgMLkntH?e=f39f0b5579&c2id=f9d653551d6c45c255587fc9a9024a87
https://www.hellenicshippingnews.com/?nltr=NDE0NTs0OTA5MDtodHRwczovL3d3dy5oZWxsZW5pY3NoaXBwaW5nbmV3cy5jb20vZHJ5LWJ1bGstbWFya2V0LWNoaW5hcy1pcm9uLW9yZS1kZW1hbmQtY291bGQtZmFsbC1pbi10aGUtY29taW5nLXdlZWtzLzs7MTFkYzhiOTY2NmVmZjQ4M2FhMWRhNDEzYWNlZTkwNjA%3D
https://www.hellenicshippingnews.com/?nltr=NDE0NTs0OTA5MDtodHRwczovL3d3dy5oZWxsZW5pY3NoaXBwaW5nbmV3cy5jb20vODAtY291bnRyaWVzLXNpZ24tam9pbnQtc3RhdGVtZW50LWNhbGxpbmctZm9yLXJlb3BlbmluZy1vZi1zdHJhaXQtb2YtaG9ybXV6Lzs7MWQxMjc4MWFmZWQ5Y2U3MTU0ZWUzZDU5M2JjYjdiYTg%3D
https://us.list-manage.com/19b78m2vns2?e=f39f0b5579&c2id=f9d653551d6c45c255587fc9a9024a87
https://www.hellenicshippingnews.com/how-ethanol-is-expanding-shippings-fuel-choices/
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Best regards,  

Matt 

Matt Herrington 
President 
World Perspectives, Inc.  
mherrington@agrilink.com  
202-785-3345 
www.worldperspectives.com 
Follow WPI on Twitter: @WPI_dc 
 

*** The information in this market report is derived from sources believed to 

be reliable and accurate but cannot be guaranteed. Forward-looking 

projections are never completely accurate, and these markets move quickly.  

All market data is subject to change with market conditions and Trader’s 

opinions. 

Please obtain market updates and reconfirm all values with your regular 

freight supplier before making any trading decisions based on this data. This 

message and any attachments may contain confidential or privileged 

information and are only for the use of the intended recipient of this 

message. If you are not the intended recipient, please notify the sender by 

return email, and delete or destroy this and all copies of this message 

and all attachments. Any unauthorized disclosure, use, distribution, or 

reproduction of this message or any attachments is prohibited and may be 

unlawful.  

This E-mail is covered by the Electronic Communications Privacy Act, 18 U.S.C. 

§§2510-2521, and is confidential. *** 
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