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Baltic ExchangeBaltic Exchange
• Membership organisation
• Baltic Exchange Code of Conduct
• Provider of independent freight market data
• 580 member companies – shipbrokers, shipowners, 

charterers, freight derivative traders
50% f d b lk fi t• 50% of dry bulk fixtures

• 50% of tanker fixtures
Training sports social• Training, sports, social



Baltic market informationBaltic market information

I di• Indices
– Baltic Exchange Dry Index (Baltic Freight 

Index)Index)
– Baltic Exchange Panamax Index 

Baltic Exchange Capesize Index– Baltic Exchange Capesize Index
– Baltic Exchange Supramax Index

B lti E h H d i I d– Baltic Exchange Handysize Index
• Baltic Exchange Dirty/Clean Tanker Indices 
• Settlement data• Settlement data
• LPG route assessment
• Baltic Exchange Sale & Purchase Assessment
• Baltic Exchange Ship Demolition Assessment
• Daily dry cargo fixture list
• Baltic Exchange Forward AssessmentBaltic Exchange Forward Assessment



Baltic Dry IndexBaltic Dry Index
Capesize (172,000 mt dwt) – 25% Supramax (52,454 mt dwt) - 25%

C8_03 Gibraltar/Hamburg trans Atlantic round voyage
C9_03 Continent/Mediterranean trip Far East
C10_03 172000mt Pacific round voyage
C11 03 172000 t Chi /J t i M dit /C t

S1A Antwerp - Skaw Trip Far East
S1B Canakkale Trip Far East
S2 Japan - SK / NOPAC or Australia round voyage
S3 Japan - SK Trip Gib - Skaw range

C11_03 172000mt China/Japan trip Mediterranean/Cont

Panamax (74,000 mt dwt) - 25%

p p g
S4A US Gulf - Skaw-Passero
S4B Skaw-Passero - US Gulf

P1A_03 Transatlantic RV
P2A_03 SKAW-GIB/Far East
P3A 03 Japan-SK/Pacific/round voyage

Handysize (28,000 mt dwt) - 25%

HS1 Skaw - Passero trip Recalada - Rio de Janeiro
S S GP3A_03 Japan-SK/Pacific/round voyage

P4_03 Far East/NOPAC-AUST/SK-PASS
HS2 Skaw - Passero trip Boston – Galveston
HS3 Recalada – Rio de Janeiro trip Skaw – Passero.
HS4 US Gulf trip via US Gulf or NCSA to Skaw – Passero
HS5 SE Asia trip via Australia to Singapore – Japan
HS6 S Korea Japan ia NOPAC to Singapore JapanHS6 S Korea – Japan via NOPAC to Singapore-Japan



IndicesIndices

• Combinations of routes – eg:
Route Weighting

C2 160000lt Tubarao -Rotterdam 10%

C3 160000mt Tubarao - Qingdao 15%

C4 150000mt Richards Bay - Rotterdam 5%

C5 160000mt W Australia - Qingdao 15%

C %C7 150000mt Bolivar - Rotterdam 5%

C8_03 172000mt Gibraltar/Hamburg trans Atlantic RV 10%

C9 03 172000 t C ti t/M dit t i F E t 5%C9_03 172000mt Continent/Mediterranean trip Far East 5%

C10_03 172000mt Pacific RV 20%

C11_03 172000mt China/Japan trip Mediterranean/Cont 5%

C12 150000mt Gladstone - Rotterdam 10%



Sample voyage route (dry)Sample voyage route (dry)

R t C5Route: C5
W Australia/Qingdao, 150,000 mt 10 per cent iron ore free in 
and out, 18m salt water arrival draft, scale load/30,000and out, 18m salt water arrival draft, scale load/30,000 
Sundays holidays included discharge, 6 hours turn time at 
loading port and 24 hours at each discharge port. Laydays 20 
days forward from date of index cancelling max 35 daysdays forward from date of index, cancelling max. 35 days 
forward from date of index. Vessel’s age max. 18 years. 
Freight based on metric tonnes. 3.75 per cent total 

i icommission. 

Nominal Weighting =15%Nominal Weighting =15%

$ per tonnep



Sample time charter route (dry)Sample time charter route (dry)

St d d "T 52" t l ith b f llStandard "Tess 52" type vessel with grabs as follows: 
• 52,454 mt dwt self trimming single deck bulkcarrier on 12.02 m 

sswssw 
• 189.99 m LOA 32.26 m Beam 5ho/ha 67,756 cum.grain 65,600 

cum.bale 
• 14L /14.5B on 30mt (380 cst) no mdo at sea 
• Cr 4 x 30 mt with 12 cum grabs 
• Maximum age 10 years• Maximum age - 10 years 
Route: S1A

Delivery Antwerp/Skaw range for a trip of 60/65 days redelivery y p g p y y
Singapore/Japan range including China 5 per cent commission 
total. Laycan 5/10 days in advance. Weighting 12.5 per cent. 
StandardStandard

$ per day



Sample route (wet)Sample route (wet)

Route: TD1
280,000mt, Middle East Gulf to US Gulf. Ras Tanura to 
LOOP with laydays cancelling 20/30 in advance MaximumLOOP with laydays cancelling 20/30 in advance. Maximum 
age 20 years.

Expressed as Worldscale, but…

• Baltic Exchange Time-Charter Equivalents
• Enable transparent pricing of tanker FFAs for banks and p p g

other traders
• VLCC, aframax, suezmax & MR tankers



Fixture listFixture list



Market reportsMarket reports



Forward curve: 
Supramax TC average



Options assessmentsOptions assessments

• Daily assessments of Implied Volatility for an at the 
money option in the dry bulk options market

• Capesize, Panamax and Supramax Average 
TimechartersTimecharters

• Submitted by brokers at 1730 (London).y ( )



Index productionIndex production

• Baltic members
Shipbroker 

assessments • Subscribers

News vendors• News vendors

Checks data
Queries if necessary

Averages out – including highs and lows



Collating the informationCollating the information

• Online panellist inputs
• Information exchange between Baltic & panellists 

throughout the daythroughout the day
• Discussion of:

Known & recently concluded fixtures?Known & recently concluded fixtures?
Current negotiations?
Vessels available?Vessels available?
Known stems?
Laycan?Laycan?
Prompt delivery?
Age factors?



Control of Baltic informationControl of Baltic information
Overview by 
Baltic Board of

Freight Indices 

Baltic Board of 
Directors

& Futures 
Committee

Freight Market 
Information User FFA Brokers’ 

Association Panellists
Groups Association



Auditing panellistsAuditing panellists

• Annual audit process – includes visit to panellists’ 
offices

• Staff overview sufficiently qualified brokers• Staff overview – sufficiently qualified brokers 
available?

• Additional audit process by Moore StephensAdditional audit process by Moore Stephens



Who are the Baltic panellists?Who are the Baltic panellists?

• International shipbroking firms

• No Principals p

• Panellists must be recognised as competent, professional firms, actively 
engaged in the markets they report with adequate personnel to performengaged in the markets they report, with adequate personnel to perform 
the role of panellist

• Members of the Baltic Exchange• Members of the Baltic Exchange

• Geographical spread 

• Avoid the appointment of panellists who are exclusive representatives 
of charterers particularly influential in relevant trades



Capesize panellistsCapesize panellists

Arrow Chartering (UK)
Banchero-Costa & C s.p.a
Barry Rogliano SallesBarry Rogliano Salles
Clarksons
Fearnleys A/S

G SE A Gibson Shipbrokers
Howe Robinson & Co Ltd
Ifchor SA
Ildo Chartering Corporation
LSS B
Neo Chartering CorporationNeo Chartering Corporation
Simpson Spence & Young Ltd
Thurlestone Shipping Ltd



Panamax panellistsPanamax panellists 

Acropolis Chartering & Shipping
Arrow Chartering (UK) Ltd
Banchero-Costa & C s.p.a

Lawrence (Chartering) Ltd
LSS F
Maersk Brokerp

Barry Rogliano Salles
Braemar Seascope
Chinica Shipbrokers Ltd

Neo Chartering Corporation
Optima Chartering
Simpson Spence & Young LtdChinica Shipbrokers Ltd

Clarksons
Fearnleys A/S

Simpson Spence & Young Ltd
Thurlestone Shipping Ltd
Yamamizu Shipping Co Ltd

GFI Brokers Ltd
E A Gibson Shipbrokers Ltd
Hai Young IntHai Young Int
Howard Houlder (Dry Cargo) Ltd
Howe Robinson & Co Ltd
Icap Shipping Ltd
Ifchor SA



Supramax panellistsSupramax panellists 

Barry Rogliano Salles
Clarksons
Galbraith's LtdGalbraith s Ltd
Howe Robinson & Co Ltd
Icap Shipping Ltd
Ildo Chartering Corporation
John F Dillon & Co
L Dens (Shipbrokers) Ltd( p )
Lightship Chartering A/S
Maersk Broker UK
P C Li Shipbrokers LtdP.C Li Shipbrokers Ltd
Simpson Spence & Young
Yamamizu Shipping & Co



Handysize panellistsHandysize panellists 

Barry Rogliano Salles
Clarksons
Galbraith's Ltd
Howe Robinson & Co Ltd
Icap Shipping Ltd
Ildo Chartering CorporationIldo Chartering Corporation
John F Dillon & Co
L Dens (Shipbrokers) Ltd
Lightship Chartering A/S
Maersk Broker UK
P C Li Shipbrokers LtdP.C Li Shipbrokers Ltd
Simpson Spence & Young Ltd
Yamamizu Shipping & Co Ltd



Panellists (wet)Panellists (wet)

E A Gib Shi b kA C M Shipping 
Barry Rogliano Salles
Bassoe (PF)

E A Gibson Shipbrokers
ICAP Shipping
Island Shipbrokers( )

Braemar Seascope
Bravo Tankers 
Capital Shipbrokers

Mallory Jones Lynch Flynn 
McQuilling Brokerage Partners  
(New York)Capital Shipbrokers

Charles R Weber Company 
Clarksons

(New York) 
McQuilling Brokerage Partners 
(Singapore) 
Odin Marine (Singapore)Clarksons (Asia)

Eastport Chartering
Fearnleys

Odin Marine (Singapore)
Riverside Tanker Chartering
Simpson Spence & Young Fearnleys 

Galbraith's Simpson Spence & Young (Singapore)
Weberseas



The Baltic Exchange


