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Fuelled by an upward trending freight market, asset prices in the secondhand spectrum were heading north 
for two and a half years, touching forty-month highs in early September 2018. Reporting gains ranging from 
20%-30% in the modern tonnage up to 110%-150% for the fifteen-year-old bulkers, the investment needed in 
order to enter or to increase exposure in the dry bulk sector was substantially larger than the previous period. 
However, it was the path of the Baltic indices during the previous twelve months that made these 
investments look justifiable. In particular, five-year-old Capesizes were on the market for circa USD 37.25m in 
late August 2018, at the same time as the BCI 5TC was balancing at mid USD20s daily. Given the trailing 
twelve months of the freight market, an investment in the largest bunkers yield a quite healthy 7.2% at that 
moment. Having the strongest quarter of the trading year ahead and the most synchronized global growth in 
a decade, investors kept pushing prices higher.   

 
In accord, prices of the sector’s “workhorses” were following the Capesize lead. While eighteen months 
earlier five-year-old Panamaxes balanced at USD13m, in early fall 2019, the price of a vessel of same age and 
specifications lay at USD19m. In unison, the average daily hire of the Panamax sub-market surpassed the USD 
14Ks, scoring multi-year highs. By combining the most recent 12-month period earnings with asset prices, 
Panamax sector saw a trailing twelve-month yield of 6.3%, last seen in late 2010.        

 
Amidst escalating US-China trade tension and slowing global growth, the two quarters that followed the 
robust third quarter of 2018 did not fulfill market’s great expectations. In this context, setting aside modern 
Panamaxes and Handies, asset prices made a correction, succumbing to the downward pressure of the freight 
market. Whilst dry bulk shipping has managed to yield stable positive returns up to now, the current balance 
of hires and prices did not compensate investors for the risks that they are bearing. 

Freight market 120yrs ago (page 12): “An almost general improvement characterizes the freight market this week, 
consequent on a stronger simultaneous demand for tonnage in most directions…”  

 

mailto:drycargo@doric.gr


       WEEKLY MARKET INSIGHT 
Friday, 24th May 2019 

 

 

Doric Shipbrokers, Research                                                                                                                  Page 2 

 
 

Dry Cargo Spot Market 

 

 

 
 

 
 

 

 
 

Date BDI BCI 5TC BPI - TCA BSI - TCA BHSI - TCA

20-May-19 1041 $11,949 $10,050 $8,728 $5,775

21-May-19 1049 $12,131 $10,066 $8,731 $5,803

22-May-19 1059 $12,301 $10,150 $8,757 $5,826

23-May-19 1068 $12,403 $10,308 $8,768 $5,862

24-May-19 1066 $12,243 $10,446 $8,764 $5,881

12-month High 1774 $27,283 $14,385 $13,431 $9,772

12-month Low 595 $3,460 $4,435 $4,837 $4,198

12-month Avg 1206 $14,584 $10,392 $10,346 $7,647

Avg. Cal 2018 1353 $16,529 $11,609 $11,487 $8,700

Avg. Cal 2017 1145 $15,129 $9,766 $9,168 $7,636

Baltic Freight Indices

In another positive week for the freight market, the Baltic Dry index concluded at 1066 points, reporting two point five percent gains 
on a weekly basis. Balancing 138% higher that this day last month, the BCI moved further up this week, ending at 1545 points. 
Consistent on its upward trend, the BPI stood at 1304 points, last seen in early January. BSI moved sideways to 778 points whilst the 
BHSI, with a 2.1% increase, closed at 393 points.  

At the box office, the after depreciation returns on capital employed of the mid-size segments continued hovering above zero, at the 
same time as those of Capes and Handies covered some of their losses. In particular, Capesize returns went up to -0.5%. As the BPI-
TCA moved from one peak to another, the returns for Panamaxes rose to 2.2 cents in every dollar invested. In a static week, 
Supramax ROCE balanced at previously reported levels of 1.0%, while Handysize ROCE concluded at -2.9%, or 20 bps higher W-o-W. 

 

*Return on Capital Employed (ROCE) is the ratio of net operating profit of an investment to its capital employed. It measures the 
profitability of an investment by expressing its operating profit as a percentage of its capital employed. In other words, ROCE assesses 
how much profit an investment earns on every dollar employed.  
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China’s steel production grew by 10% in the first quarter of this year, according to the World Steel Association. However, during the same 
period Capesize segment was stuck in the doldrums. Since then though, the BCI 5TC has managed to cover some ground, ending at 
$12,243 daily on this Friday’s closing. 

On the commodity news of the Pacific, BHP stressed that global adoption of electronic vehicles will be higher than expected, estimating 
that at least 132 million vehicles will be on the world’s roads in 2035. The world’s largest miner though points out that, electrification of 
the transport sector will advance as fast as the development of charging infrastructure does. In reference to the iron ore runs, the Baltic 
C5 Index closed at $7.036 pmt, or higher 8.2% W-o-W. For such a run, the ‘Alpha Faith’ (178,104 dwt, 2008) was reported fixed for 
170,000 10% mts iron ore from Port Hedland to Qingdao basis 7-9 June by FMG. Pacific Bulk fixed the ‘KSL Seville’ (181,003 dwt, 2015) 
with delivery Tianjin 27th May in d/c for a trip via Australia to Singapore-Japan at $14,900 daily. The ‘Anangel Odyssey’ (171,681 dwt, 
2006) with delivery Lanshan 22-23 May was agreed for a trip via West Australia to Singapore-Japan at $12,500 daily with Panocean. The 
Transpacific Index (C10_14) concluded higher at $13,721 daily, or up 45.1% M-o-M. 

In the Atlantic basin, Vale's tailings dam at the Gongo Soco iron ore mine in Brazil's Minas Gerais has as much as a 15% chance of 
rupturing, according to official sources. Against this background, the Brazilian miner has suspended freight transport on part of its Vitoria-
Minas railroad as a precaution against the risk of a breach at the dam. On the spot front, the Baltic C3 Index balanced tick above last 
week’s closing levels at $16.459 pmt. ‘Stamatis’ (203,266 dwt, 2004) was fixed from Tubarao to Qingdao for a 185,000 10% cargo 20-29 
June dates at $16.5 pmt to Swiss Marine. The fronthaul index (C9_14) traded lower 2.9% W-o-W at $24,311 daily and the Transatlantic 
Index down 4.4% W-o-W at 9,660 daily. Swiss Marine also took TBN vessel for 160,000 10% coal cargo from Puerto Bolivar to Turkey 6-13 
June at $9.30 pmt.  

As far as the period deals go, Koch was linked with ‘Baltimore’ (177,243 dwt, 2005) with retro delivery Wakayama 19 May for 11-22 
months at $15,000 daily and the ‘Pacific Canopus’ (180,330 dwt, 2012) was reported fixed with delivery Longkou in d/c 25 May for 11-14 
months at $15,000 daily to PacBulk. 

 

The Panamax market kept its bull run for another week with daily gains rising up on all major routes. 

The Pacific was well supported by both a healthy flow of cargoes and a well-balanced list of vessels. We witnessed noticeable grain 
activity out of NoPac as well as the usual busy trading from Indonesia’s and Australia’s mineral ports. 'Medi Oita' (81,607 dwt, 2019) was 
reported at $13,000 daily with late May delivery Limay for a trip via Indonesia to Japan. Further South, and on similar dates, 'Yasa Falcon' 
(81,488 dwt, 2012) was covered for a discounted $10,200 daily with Hong Kong delivery for one trip via East Australia to India. Both India 
and South East Asia redelivery was imposing a price cut on bids as the Atlantic market has moved to DOP rates, making it easier for most 
owners to charter a long-haul trip. 'Bright Pegasus' (82,082 dwt, 2013) was fixed at $10,700 with 27-28 May delivery Lanshan for a trip via 
West Coast Canada to Vietnam.  

In the Atlantic, the front-haul rates have well exceeded last week’s levels on more than one occasion. The TA trading moved along the 
same lines. Once again, the ECSA grains market has dominated the Atlantic trades attracting tonnage from both SE ASIA and the Indian 
sub-continent, which lead to significant gains on all major Atlantic trade routes. On the front-haul, 'Vishva Vinay' (80,139 dwt, 2012) was 
reported at $13,250 with delivery retro-sailing Trincomalee on the 15 May for one trip via ECSA to Singapore-Japan range. On the smaller 
size, we have seen LME fixing at mid-high $10,000 levels from Singapore. On APS basis, most kamsarmaxes were fixing at circa $16,000 
daily plus $600,000 GBB. In some cases we‘ve seen even richer fixtures, as was the case of 'Saita I' (81,922 dwt, 2014) with 20-21 June 
delivery at $16,300 daily plus $630,000 GBB. From the continent, 'Yangtze Xing Zhong' (81,622 dwt, 2012) was reported at $20,000 daily 
with 28 May delivery Gibraltar for one TC trip via Kamsar to India. On the TA front, ‘Kona Trader’ (76,596 dwt, 2007) fixed a strong 
$18,000 for a T/C trip via ECSA to Montoir-Passero range. 

On the period front, 'SBI Carioca' (81,262 dwt, 2015) got $15,000 for 2-3 laden legs with 27 May delivery Alumar and redelivery within the 
Atlantic basin. Further East, 'Derby' (80,333 dwt, 2011) was reported at a somewhat low $11,500 with late June delivery Haldia for 4 to 6 
months trading worldwide. 

 

Vessel DWT Built Delivery Date Re-del Rate Charterers Comment

KSL Seville 181003 2015 Tianjin in d/c 27 May Singapore-Japan $15,000 PacBulk via Australia

Sunbeam 171199 2000 Kemen 21 May China $12,000 for S.China - 12,500 for N.China Cnr via East Australia

Anangel Odyssey 171681 2006 Lanshan 22-23 May Singapore-Japan $14,900 Panocean via Australia

Baltimore 177243 2005 Wakayama retro 19 May Worldwide $15,000 Koch 19-22 Months

Pacific Canopus 180330 2012 Longkou in d/c 25 May Worldwide $15,000 PacBulk 11-14 Months

Representative Capesize Fixtures

Vessel DWT Built Delivery Date Re-del Rate Charterers Comment

Medi Oita 81.607 2019 Limay 23/27 May Japan $13,000 Jera via Indo

Yasa Falcon 81.488 2012 Hong Kong 27/30 May India $10,200 Tata NYK via Eaus

Bright Pegasus 82.082 2013 Lanshan 27/28 May Vietnam $10,700 Daelim via WCCan

Vishna Vinay 80.139 2012 retro Trincomalee 15 May Singapore-Japan $13,250 Raffles via ECSA

Yangtze Xing Zhong 81.622 2012 Gibraltar 28 May India $20,000 Oldendorff via Kamsar

Saita I 81.922 2014 ECSA 20/21 June Singapore-Japan $16,300+$630k gbb Cargill

Kona Trader 76.596 2007 ECSA 10 June Montoir-Passero $18,000 Medmar

SBI Carioca 81.262 2015 Alumar 27 May Atlantic $15,000 Oldendorff 2/3 ll

Derby 80.333 2011 Haldia 28/29 June worldwide $11,500 cnr 4/6mos

Representative Panamax Fixtures
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Without material change for yet another week, the Supramax segment concluded at $8,764 daily. 
The dulled sentiment from the end of last week remains and the bank holiday in Singapore on the week's opening contributed to another 
quiet and uninspiring week. Pressure was surfacing from North to South with prompt tonnage struggling to secure employment as cargo 
was limited. A 58k tonner was fixed at $8,500 by Cargill for a NoPac round voyage with soda ash. Moving further south, market levels 
were balancing around ‘last done’ and activity across the board was diminishing. The 'Trident Star' (57,836 dwt, 2015) was agreed at 
$8,000 daily basis delivery Fangcheng for a trip via Indonesia and redelivery WC India. The 'Ionic Spirit' (56,108 dwt, 2010) took $7,250 
daily basis delivery Zhoushan 21 May for trip with coal via Indonesia back to South China. Indian Ocean and Persian Gulf seem to have 
found a steady path for quite some time due to the increased volume of cargoes but again the fixtures concluded recently are not able to 
change the market. A 56k dwt tonner fixed at $10,000 daily basis delivery WC India for iron ore to China. Clean cargoes from PG were 
paying in the $11k for trips to South East Asia range. Nonetheless, the South Africa market continued to flourish with coal and manganese 
ore cargoes and increased activity. This was in direct relation with the strong South American market. A Mitsui 56k tonner fixed at 
$12,500 daily plus $230,000 ballast bonus for manganese ore from Port Elizabeth to China with JSSSC. 
It was a tale of two broad submarkets in the Atlantic this week, whereas the America’s showed considerable improvement, whilst across 
the pond the tone appeared to be much duller. From the USG, the ‘Skyfall’ (63,057 dwt, 2016) fetched $19,000 daily for a trip to the Far 
East with grains. Moving further south to ECSA, activity picked up further, resulting to even better rates for transatlantic and fronthaul 
trips alike. Several fixtures were reported and rates for good Ultramax units hovered over the $16k mark for trips to the Mediterranean, 
while fronthauls were a tempting alternative for owners. On one such, the ‘BBG Forever’ (63,268 dwt, 2018) was fixed at $14,650 daily 
plus $465,000 ballast bonus basis delivery South Brazil for grains to China. Limited information surfaced from the Continent, where scrap 
cargoes to Eastern Mediterranean were paying close to $10,000 daily, while other destinations in the Atlantic were paying considerably 
less. The Black Sea too remained under pressure, however it seems that the market has reached a local low and a further drop seems 
unlikely. A 2004 built 49,000 tonner was fixed at $9,000 daily basis delivery Russian Black Sea, for a trip to Egypt Med. 
On the Period front, it was heard that a Chinese built 63,000 tonner locked 11,000 daily for 6-9 months period basis delivery CJK.  

 
‘Great Expectations?’ In the Far East – Relocation in Denmark in the Atlantic for the Handysize.   
The focal point of our report this week in the East is period activity. A major grain house decided to conclude two period deals this week.  
They were the ‘Spring Scenery’ (33,847 dwt, 2013) open in CJK on around 15-20 May and, sister ship, ‘Spring Breeze’ (33,847dwt, 2013) 
open in Yangon on the 22nd of May. Both units were fixed for 10-14 months at $8,750 dop. Both ships are loggers, also equipped with 
the additional ‘asset’ of having grabs on board. This combination makes them quite attractive in the market. One should have in the back 
of his head that several vessels from the competition won't be allowed to call U.S.A. due to the recent ballast water exchange 
regulations. This dual deal constitutes a vote of confidence for the market. On the spot front, although things are improving, the pace is 
really slow and the road ahead is full of obstacles. Mv ‘Pacific Noble’ (28,000 dwt, 2012) open at Bahodopi on the 20th of May was agreed 
at $7,750 dop for a trip via East coast Australia to Japan. A very positive deal, was concluded for a NoPac trip. Mv ‘New Inspiration’ 
(36,500 dwt, 2013) open at Samalaju on the 20th of May achieved $8,500 dop for a trip via Vancouver to South East Asia with soda ash. 
Market in the Persian Gulf and in Red Sea has shown some improvement both on activity and rates. 
The heart of chartering beats in Copenhagen this week, where the world’s leading capital of operators held its traditional Shipbrokers’ 
dinner. Shipbrokers, Shipowners and Charterers from all over the world travelled to Denmark to meet their business partners, advocate 
their views about the market, or simply because well … life is much better when Akvavit, Champagne and smoked salmon are flowing! 
The rest of us, who had to stay behind our screens doing our mundane day to day chartering tasks, noticed a rather quiet Atlantic handy 
market as was of course anticipated. In the Continent the ‘True Love’ (38,762 dwt, 2015) was reported fixing a trip via Bremen to USG at 
$8,000 with Clipper, showcasing how unwilling Owners are to end up in the even weaker USG of this week where the numbers 
plummeted further and same Charterers were reported to have fixed a 32k dwt for their USG to West Med order at a heartbreaking 
$5000 and some change. In the less depressing ECSA market the 'Arki' (29,671 dwt, 2011) was reported fixing a Recalada to Med trip with 
grains at $10,000 with Cefetra while the ‘Jinling Confidence' (38,917 dwt, 2017) basis aps Recalada to WCSA fetched a good $16,000 for 
steels with Secape. In the Mediterranean mainly gossip and rumours emerged, very few orders and most of them on halt until next week. 
A 32k dwt was rumoured to have fixed around $6000 aps Black sea for a usual run to East Med, while the ‘St Peter’ (32,688 dwt, 2009), in 
Italy, was rumoured to have fixed short period at a dull $7,250 with AEC, although no further details emerged. 

 

Vessel DWT Built Delivery Date Re-del Rate Charterers Comment

Trident Star 57.836 2015 Fangcheng 26-27 May WC India $8,000 Jaldhi

Ionic Spirit 56.108 2010 Zhoushan 21 May South China $7,250 cnr

Mandarin Dalian 56.604 2010 Singapore 24 May South China $10,750 cnr  

Port Hainan 56.777 2012 Kandla 18-20 May Bangladesh $12,000 cnr

Skyfall 63.057 2016 NCSA Prompt Feast $19,000 Triomphe via USG

BBG Forever 63.268 2018 S.Brazil Prompt China $14,650 + $465,000 bb BTG

Naess Courageous 63.587 2015 Psng Canakkale 22-23 May Marmara $7,000 LDC via Bl.Sea

Representative Supramax Fixtures

Vessel DWT Built Delivery Date Re-del Rate Charterers Comment

Spring Scenery 33.847 2013 CJK prompt ww $8,750 cnr 10-14 months

Spring Breeze 33.847 2013 Yangon prompt ww $8,750 cnr 10-14 months

Pacific Noble 28.000 2012 Bahodopi prompt Japan $7,750 cnr via Australia

New Inspiration 36.500 2013 Samalaju prompt SeAsia $8,500 cnr soda ash via Vacnouver

True Love 38.762 2015 Bremen prompt USG $8,000 Clipper Steels

Arki 29.671 2011 Recalada prompt Med $8,250 Cefetra Grains

Jinling Confidence 38.917 2017 Recalada prompt wcsa $16,000 Seacape Steels

St Peter 32.688 2009 Otranto prompt atlantic $7,250 Aec Short Period

Representative Handysize Fixtures
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FFA Market 
 

 

 

 
 

 

 

 

 

Despite the downward pressure in the front end of the forward curve, the sentiment of the paper market continued to be positive. 
Although the Cape paper started the week in the sport market with the right foot, the forward market lost some of its steam for both 
June and July at $13,208 and $13,642 respectively. In parallel with the spot market, the front end of the Panamax paper balanced 
higher as June hovered at $11,167 and July at $11,042. We also felt positive sentiment in the Supramax forward market, since June 
moved up to $9,646 and July to $9,921. The prompt Handysize contracts reported gains as well, with July at $7,125. The back ends 
remained at usual levels. 

With the exception of Capesize, Implied ROCE of all other segments trended upwards. In particular, Capesize first rolling year implied 
ROCE balanced at 1.4%. Panamax and Supramax paper saw considerable support with first year implied returns concluding at 1.9% 
and 2.6% respectively. A tad below one percent, the Handy implied ROCE lay at 0.9%. 
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Date May (19) Jun (19) Jul (19) Q3 (19) Q4 (19) Q1 (20) Cal 20 Cal 24 Cal 25

20-May-19 $11,858 $13,471 $13,733 $14,693 $17,638 $12,517 $14,486 $13,567 $13,567

21-May-19 $11,738 $13,354 $13,654 $14,557 $17,471 $12,467 $14,447 $13,533 $13,533

22-May-19 $11,813 $13,454 $13,771 $14,610 $17,467 $12,479 $14,446 $13,525 $13,525

23-May-19 $11,833 $13,567 $13,833 $14,746 $17,692 $12,483 $14,478 $13,483 $13,483

24-May-19 $11,808 $13,208 $13,642 $14,622 $17,567 $12,400 $14,436 $13,475 $13,475

Week High $11,858 $13,567 $13,833 $14,746 $17,692 $12,517 $14,486 $13,567 $13,567

Week Low $11,738 $13,354 $13,654 $14,557 $17,467 $12,467 $14,446 $13,483 $13,483

Week Avg $11,811 $13,462 $13,748 $14,652 $17,567 $12,487 $14,464 $13,527 $13,527

BFA Cape 5TC

Date May (19) Jun (19) Jul (19) Q3 (19) Q4 (19) Q1 (20) Cal 20 Cal 24 Cal 25

20-May-19 $9,850 $9,988 $10,138 $10,254 $10,850 $8,863 $9,323 $8,142 $8,142

21-May-19 $9,904 $10,288 $10,342 $10,354 $10,829 $8,850 $9,350 $8,154 $8,154

22-May-19 $9,975 $10,558 $10,538 $10,500 $10,867 $8,833 $9,333 $8,167 $8,158

23-May-19 $9,992 $10,917 $10,892 $10,799 $10,904 $8,871 $9,329 $8,167 $8,158

24-May-19 $10,008 $11,167 $11,042 $10,918 $10,988 $8,938 $9,359 $8,171 $8,158

Week High $9,992 $10,917 $10,892 $10,799 $10,904 $8,871 $9,350 $8,167 $8,158

Week Low $9,850 $9,988 $10,138 $10,254 $10,829 $8,833 $9,323 $8,142 $8,142

Week Avg $9,930 $10,438 $10,478 $10,477 $10,863 $8,854 $9,334 $8,158 $8,153

BFA Panamax 4TC

Date May (19) Jun (19) Jul (19) Q3 (19) Q4 (19) Q1 (20) Cal 20 Cal 24 Cal 25

20-May-19 $8,725 $9,200 $9,521 $10,067 $10,508 $8,558 $9,483 $8,196 $8,183

21-May-19 $8,750 $9,338 $9,629 $10,158 $10,529 $8,454 $9,471 $8,200 $8,188

22-May-19 $8,738 $9,475 $9,746 $10,242 $10,579 $8,442 $9,504 $8,208 $8,196

23-May-19 $8,754 $9,621 $9,892 $10,328 $10,600 $8,467 $9,517 $8,213 $8,198

24-May-19 $8,738 $9,646 $9,921 $10,343 $10,625 $8,488 $9,525 $8,217 $8,200

Week High $8,754 $9,621 $9,892 $10,328 $10,600 $8,558 $9,517 $8,213 $8,198

Week Low $8,725 $9,200 $9,521 $10,067 $10,508 $8,442 $9,471 $8,196 $8,183

Week Avg $8,742 $9,409 $9,697 $10,199 $10,554 $8,480 $9,494 $8,204 $8,191

BFA Supra 10TC

Date May (19) Jun (19) Jul (19) Q3 (19) Q4 (19) Q1 (20) Cal 20 Cal 24 Cal 25

20-May-19 $6,063 $6,525 $7,075 $7,517 $8,381 $7,444 $7,963 $7,850 $7,850

21-May-19 $6,000 $6,550 $7,088 $7,529 $8,388 $7,450 $7,963 $7,850 $7,850

22-May-19 $5,988 $6,563 $7,113 $7,548 $8,388 $7,456 $7,969 $7,856 $7,856

23-May-19 $5,975 $6,575 $7,125 $7,552 $8,388 $7,456 $7,969 $7,856 $7,856

24-May-19 $5,975 $6,575 $7,125 $7,552 $8,388 $7,456 $7,969 $7,856 $7,856

Week High $6,063 $6,575 $7,125 $7,552 $8,388 $7,456 $7,969 $7,856 $7,856

Week Low $5,975 $6,525 $7,075 $7,517 $8,381 $7,444 $7,963 $7,850 $7,850

Week Avg $6,007 $6,553 $7,100 $7,537 $8,386 $7,452 $7,966 $7,853 $7,853

BFA Handysize TC
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Dry Bulk S&P Market 
As news of the world fleet reaching the 2 billion ton mark for the first time made landfall, supply of second hand tonnage remained 
robust, created by the presence and glut of the ‘usual suspects’, i.e. ships that have been on the market for some time now fighting to 
find a new home, and the occasional influx of tonnage from Japanese owners (which tends to capture the market’s eye). 

In contrast with the last couple of weeks, this week saw sectors other than the Panamax size with greater gravitational pull, specifically 
within the Supramax and Handysize segments. The market for older ships continued its reign, with a few early 2000s-blt Supras having 
changed hands. The M/V Delfa (53,594 dwt, 2005-blt, Yangzhou Dayang, China) was rumored to have been sold at about USD 7.8 mio to 
Vietnamese buyers. The Japanese-blt M/V Niton Cobalt (52,741 dwt, 2004-blt Tsuneishi) was reported sold in the high USD 7's mio with 
both Special Survey and Drydock due this coming fall, and the slightly older M/V Navios Vector (50,296 dwt, 2002-blt, Mitsui Tamano) 
found suitors at about USD 6.9 mio, falling in line with other recent sales of Supras of the same vintage. 

With regard to handysize vessels, the work horses of the dry sector continue to try to find their gait on a bumpy trail, something alluded 
to earlier this month. The M/Vs Alpine and Summit (37,349 dwt, 2015-blt, Nanjin Dongze, China) were said to be sold at USD 14.5 million 
each to Russian takers. Just a few weeks ago, 2 similar ships from the same owners, namely the M/Vs North Star and Grand Marais (35K 
dwt, 2016 built, Jiangdong Shipyard, China) were sold on an en bloc basis in the region of low-to-mid $16's mio each, depicting the 
downward movement in prices for Handy vessels being observed over the last few months, with this trend's presence being felt more so 
for Chinese built ships and Imabari28s than the more highly sought after Japanese-blt and larger handies. The M/V Cielo Di Amalfi (37,322 
dwt, 2007-blt Saiki, Japan) was rumored sold in the low $10's mio to Vietnamese buyers, fetching a solid price in today's market, 
reflecting perhaps her Japanese pedigree. 

Closing out the week, and following suit from last week, was the announcement of another Capesize bulker sale. The M/V Mineral China 
(171,128 dwt, 2003 blt Hyundai, S.Korea) was rumored to have found a new home with Korean buyers at $14 mio, despite being two 
years older than her Japanese-blt counterpart sold last week at similar levels; a sale price sweetened perhaps by the 3 year timecharter 
back to the sellers (said to be region $15,000 per day). 

 

 

 

 
 

 

Vessel Name DWT Built Yard/Country Buyer Comments

2 N/B  Capes 210k New Times 210,000               2020-2021 New Times/China 45 S.Korean buyers Options Tier Iii Scrubber Fitted, 5 Yr Coa To Vale

Netadola 208,998               2017 Jiangsu New Yangzijian/China 50 Greek buyers

Pacific Glory 233,694               2004 Imabari/Japan 14.5 Undisclosed

Mineral China 171,128               2003 Hyundai/Korea 14 Undisclosed 3 YRS TC BACK 

2+2 N/B Ppmax 95k Gsi 95,000                  2021 Gsi/China 38 Undisclosed 10 Yrs Coa

Alam Pintar 87,052                  2005 Ihi/Japan low 9 Undisclosed

4 N/B Kmax Cosco 81,200                  2020 Cosco Yangzhou/China 27 Chinese buyers

Sasebo Sasebo Kmax 854 84,700                  2019 Sasebo/Japan 32 Undisclosed

Sbi Electra 82,052                  2015 Jiangsu New Yangzijian/China 24 Undisclosed

Puppis Ocean 81,070                  2014 JMU/Japan 23.75 Undisclosed

Lake Dahlia 78,802                  2009 Sanoyas/Japan 13.8 Greek buyers

Nord Galaxy 76,629                  2006 Imabari Marugame/Japan 10.7 Greek buyers Bwts Fitted

Paquis 74,143                  2005 Namura Imari/Japan 8.3 Undisclosed

An Ho 77,834                  2004 China/Taiwan high 6 Undisclosed

Rodon Amarandon 74,090                  2001 Namura Imari/Japan 6.6 Chinese buyers

Hai Qing 73,288                  2000 Sumitomo/Japan 5.3 Chinese buyers

Loch Ness 61,272                  2016 Shin Kurushima Toyohashi 23 Undisclosed   C 4x31

Vil Baltic 57,021                  2010 Qingshan/China 9.75 Chinese Buyers C 4x30

Sephora 55,866                  2007 Kawasaki/Japan 12 Undisclosed 50% Cash-50% Shares C 4x30.5

Niton Cobalt 52,471                  2004 Tsuneishi/Japan High 7 Undisclosed C 4X30

Alpine 37,349                  2015 Nanjing Dongze/China 14.4 Undisclosed C 4x30

Cielo Di Amalfi 37,322                  2007 Saiki/Japan 10.2 Undisclosed C 4X30,5

Rhl Novare 31,754                  2011 Mawei/China 8 Greek buyers C 4x30

Clipper Iwagi 28,189                  2010 Imabari/Japan 7.8 Greek buyers C 4x31

Beagle Vi 18,320                  2001 Shikoku/Japan 4.7 Undisclosed C 3x30

Reported Recent S&P Activity

Price $Mil.

Date Capesize 5yrs Capesize 10yrs Capesize 15yrs Panamax 5yrs Panamax 10yrs Panamax 15yrs

Current ratio 74% 78% 63% 85% 82% 76%

12months High 95% 88% 79% 88% 100% 100%

12months Low 74% 77% 63% 85% 82% 76%

12months Avg 84% 82% 71% 85% 89% 80%

Tobin's Q* Capesize-Panamax

Date Supramax 5yrs Supramax 10yrs Supramax 15yrs Handysize 5yrs Handysize 10yrs Handysize 15yrs

Current ratio 81% 86% 81% 94% 78% 65%

12months High 89% 96% 100% 94% 87% 76%

12months Low 81% 86% 81% 83% 78% 65%

12months Avg 85% 90% 87% 89% 83% 74%

Tobin's Q* Supramax-Handysize
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Market Insight 120 years ago 
By: Michalis Voutsinas, Doric Shipbrokers S.A. and Angela Papanastasatou, Tufton Oceanic Ltd. 

 

 

        

 

Weekly Spot Market Current week Previous week Apr-01 Mar-01 Feb-01

Implied Spot Roce 6.7% 6.5% 3.7% 4.5% 9.4%

Global Spot TCE £29.04 £28.85 £26.50 £27.28 £31.24

BlackSea Round £29.89 £28.31 £27.08 £27.05 £30.91

East Round £30.77 £33.21 £30.65 £33.77 £37.75

Med Round £26.19 £27.14 £23.96 £24.54 £28.91

US Round £31.34 £32.37 £26.28 £31.68 £32.55

River Plate Round £34.62 £35.74 £29.41 £30.31 £37.28

S&P Market  (5,000dwt) Current week Previous week Apr-01 Mar-01 Feb-01

NB £41,301 £41,301 £42,603 £43,100 £40,250

SH  5yrs old £29,837 £29,837 £29,910 £30,645 £32,299

 SH  10yrs old £22,900 £22,900 £23,022 £23,763 £25,359

 SH  15yrs old £17,306 £17,306 £17,500 £18,349 £20,090
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History does not repeat itself but it does rhyme… 

With the exception of the American market, business has been quiet since the last report. The holidays, no doubt, partly account for 
this, and more activity may reasonably be soon expected. 

The Black Sea market, although possibly indicating a little more steadiness, is still very disappointing. These freights, taken in 
conjunction with the coal freights, will leave a fair return for the large carriers, but there is not sufficient profit in the business to 
afford satisfaction to any owner. From Odessa berth rates for prompt loading for L.H.A.R. are only 8s 9d to 9s.  From Poti, one or two 
boats have been fixed to UK or Rotterdam at 13s to 13s 3d, which may appear superficially to be fair business, but with the enormous 
expenses to come off the freight there is very little in it. From Eupatoria to the Baltic 12s 6d has been accepted, which we look on as a 
poor fixture. 

The Azoff market has displayed rather more activity, several boats having been fixed at 10s 6d any, 10s 9d. There is little or no 
animation in the Danube market, berth rates for A.R. being quoted as 10s. 

The Mediterranean market is fairly active, but rates generally are very unsatisfactory. From Greece to UK 8s is offering on fairly good 
terms, but there is a lot to come off the freight, as often previously explained. From Sicily to US 21s is offering for fruit; for salt 9s 6d 
to 9s 9d is obtainable for Boston or Gloucester – this business would be profitable but for the tremendous delay in discharging, the 
cargo having to go into the small fishing schooners as they require same. 

The American market is active all round. Grain berth rates from the Northern range for June loading to p.p. U.K. Cont. are 2s 7½d to 2s 
9d, and for Denmark 2s 9d to 2s 10d; from the Gulf ports 3s 1d to 3s 3d is quoted for U.K. Cont. p.p.  Rates on the net charter basis 
from the Gulf ports are firm, early June boats being worth 13s 9d to 14s; for the 15th/30th June 13s 3d to 13s 6d is quoted, and for July 
13s. For the fall voyages 14s. 6d. is freely offering, but we think owners are very unwise to entertain such rates as these for the best 
cotton months of the year. 

Timber rates from Pensacola, Ship Island, and Mobile are strong for June and also July loading to p.p. UK or Continent at 97s 6d‘’ 
pixpinus’’ charter. This charter is undoubtedly an improvement on the old ‘’two dollar’’ form, but on two points it is a good deal 
worse, that is, the loading time is about 20 per cent. longer than could formerly be easily arranged, and despatch-money has now to 
be paid, so that, in cases where quick loading can be given, this is no longer the same advantage to owners as on the old charter. We 
also notice that on this ‘’pixpinus’’ form, the charterers having been given the option of shipping a deckload of hewn timber, there is a 
difference against the ship of close on 10 per cent in the carrying compared with the old charter, which stipulated for a cargo of ‘’ 
sawn timber and/or deals and/or boards’’. The charterers may contend that a deck load of hewn can make no difference in the 
carrying, as an almost unlimited space is available, the height of the deck load being immaterial. but this is absurd, for a boat loaded 
under deck with deals and boards can never be made stiff enough to carry a deck load of heavy timber, any more than a boat can be 
nearly loaded with cotton and completed with phosphates or ore. 

The Eastern market is quiet. From Bombay to principal port UK/Cont. 16s to 16s. 6d. is quoted. From Calcutta to UK/Cont. 21s 3d 
deadweight basis is the best obtainable. From Burmah 23s 9d to 25s any discharging port, or 23s principal ports UK/Cont. is quoted 
nominally. 

The Plate market is quiet, charter boats for June, July, and August being worth 20s from the San Lorenzo limit to any port UK/Cont. 
The rates otherwise fluctuate, the erratic movements of the gold premium apparently affecting business. 

On the S&P front, the newbulding market moved sideways. A typical newbuilding 5,000dwt British-build steamer is currently at the 
market for £41,300 whereas a five-year-old of the same dwt and specification at £29,900.  

 

 


