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*Brent fell from a peak of $92 last Friday to sub $87 a barrel by Thursday as markets 

wagered that MEG supplies are safe and that the Strait of Hormuz will remain open.

Markets also bet that Israeli retaliation would wait until after Passover until this AM’s 

Israeli attack on a military facility near Isfahan put Iran’s nuclear complex on notice.

Iran allegedly does not want all-out kamikaze war with Israel and the US, but it has up 

its sleeve Hezbollah in southern Lebanon with some 150,000 missiles in its arsenal.

**IRGC Brig. Gen. Mohammed Reza Zahedi and Brig. Gen. Mohammed Hadi Haji 

Rahimi, 5 IRGC, 5 Shia militants, I Hezbollah, I Iranian advisor and 2 civilians.

^Some analysts claim that Iran’s response was pre-warned and token, allowing Israel to 

shoot down the projectiles and thus avoid a direct and devastating backlash.

 ^^JCPOA: Joint Comprehensive Plan of Action. IAEA: International Atomic Energy 

Agency. CRINK: China, Russia, Iran, North Korea.

+The US & EU have issued fresh sanctions against Iran’s missile and drone program 

while the UK & EU continue to refuse to designate the IRGC a terrorist organisation.

P.S. The long-stalled four-part $95bn foreign aid package comes before the House on 

Saturday. It includes assistance for Ukraine, Israel, Gaza and the Indo-Pacific region.

Financial and commodity markets had a poor start to the week, a typical periodic 

sell-off, this time in response to two-fold bad news: the risk of escalating military 

action between Israel and Iran and sticky inflation in the US that may push rate 

cuts into 2025. Higher oil prices, rising wages and disrupted supply chains all stoke 

inflation. On Saturday night Iran launched its first direct attack on Israel since the 

Iranian Revolution in 1979, 45 years ago.* It was in response to the attack on its 

consulate annex in Damascus on April 1 in which 16 people died, only two of 

whom were said to be civilians.** The IDF claims it was a military building used by 

Iran’s Quds Forces. The flagged launch of over 300 drones, missiles and rockets at 

Israel was successfully neutralised by Israeli, Jordanian, American, British and 

French interceptions. Failure to hit targets hardly projected a sense of strength.^ 

Finally, Iran has emerged from the shadows of its 3H proxies in Gaza, Lebanon and 

Yemen and its Shia militias in Iraq, Syria and Afghanistan. It has shed the cloak of 

deniability. Jordan, with Israel to the west and Iran to the east, faces a conundrum 

with half its 11 million population of Palestinian descent. But, in intercepting the 

overflying projectiles, it was merely defending its sovereign airspace. Both Israel 

and Iran are playing to domestic audiences with calibrated responses. The US, UK 

and others are urging Israel to show restraint and avoid ratcheting up tit-for-tat 

escalation, but appeasement may only increase the risks of a wider conflagration 

that demonstrably has already started, reminiscent of WW II’s Phoney War.  

We must remind ourselves that US aid to Ukraine has been blocked in Congress 

for all of six months, allowing Russia to regain the upper hand on the battlefield. 

Zelensky asked why the US, UK and its allies were so quick to engage with Iranian 

UAVs and yet be so reluctant to shoot down Russian missiles aimed at Ukraine. 

The reason is that Russia is a nuclear power, and Putin has threatened to deploy 

nuclear weapons, whereas Iran is not there yet, but getting closer by the day. Its 

nuclear weapons program was greatly helped by Obama’s flawed JCPOA in 2015 

which granted sanctions relief and allowed Iran to continue its nuclear work under 

the condition of strict monitoring. Trump abolished it in 2018 in exchange for the 

reimposition of harsh sanctions, enabling Iran to accelerate its uranium enrichment 

without IAEA supervision. Then, last September, Biden issued a sanctions waiver 

and released $6bn of frozen Iranian funds as part of a deal to free five American 

detainees in Iran. This series of presidential missteps has brought Iran closer to 

obtaining nuclear weapons which would raise its poor standing in the anti-western 

CRINK alliance of autocratic states that seeks to usher in a new world order.^^ 

From Washington and London to Berlin and Paris there is a dangerous pattern of 

navel-gazing that wilfully denies the perilous position that the West is taking.

Sanctions against Russia’s oil industry have not worked as intended, and neither 

will a tightening of sanctions against Iran. Measures against Venezuela’s oil industry 

were loosened last October for six months on condition that Maduro allow a free 

and fair election in July. He has not, so yesterday sanctions were reimposed. Biden 

wants to keep pump prices down and economic migrants away from his southern 

border in this election year. This will not help achieve either aim. Crude oil from 

sanctioned countries will continue to make its way to Turkey, the UAE, India and 

China before returning cleansed to ‘enforcing’ countries as refined oil products. It 

is economically and politically expedient to turn a blind eye: welcome to the art of 

realpolitik. Events ranging from wars and sanctions to climate change and energy 

transition have put shipping onto something resembling a war footing. Western 

governments should man up and learn from an industry that has daily global 

exposure to all manner of problems as they unfold around the world. Shipping 

confronts these realities on land and sea rather than pretending that black is white. 

The markets get it as the Vix index is at its highest since October. Following the 

‘failure’ of Iran’s airborne attack on Israel last Saturday, the West is still divided 

over whether the de-escalatory theory of no response sends the right message to 

countries that are egged on by weakness and indecision.+ The reality is that US 

Congress, the governments of various European countries and the usual western 

multilateral institutions are timidly wavering in their continued financial and 

military support of Ukraine and Israel. That is precisely what Russia and Iran want.
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Dry Cargo Chartering

Representative Dry Cargo Market Fixtures

The positivity continued across Capesize markets this past week, before rates flattened as 

trading drew to a close on Friday. The BCI ended up at $23,543, a sizeable increase of 

$2,379 from last reported. Fewer Australian iron ore fixtures came to light this week, with 

Rio Tinto and Bohai Shipping active for early May dates. Dampier/Qingdao freight ranged 

from $10.60 pmt to $11.65 pmt. From West Africa, NGM Honor (179,469-dwt, 2011) was 

fixed for 170,000 mtons 10% bauxite Kamsar/Yantai at $28.50 pmt. Elsewhere in the 

Atlantic, plenty of South American fixtures were reported. For Tubarao/Qingdao 170,000 

mtons 10%, Element chartered Golden Beijing (180,346-dwt, 2012) at $26.60 pmt 12/16 May, 

Oldendorff fixed Golden Houston (181,214-dwt, 2014) 20/25 May at $27.00 pmt, while ST 

Shipping took a TBN vessel with an option of Colombia loading for the first half of next 

month at $26.50 pmt. Trafigura were linked to three vessels Philadelphia (206,040-dwt, 

2012), Lady Neeti (210,941-dwt, 2022), and Mineral Utamaro (207,469-dwt, 2016) for 190,000 

mtons 10% Sudeste/Qingdao for early to mid-May, with freight prices all around the $26.75 

pmt level. On TC, Polaris fixed Ocean Confidence (174,333-dwt, 2005) delivery Zhuhai for an 

Australian round trip at $26,000. Golden Savanah (181,044-dwt, 2017) and CSK 

Brilliance (179,942-dwt, 2011) were fixed delivery CJK and Zhoushan respectively for a trip 

via Dalrymple Bay Coal Terminal to Fangcheng at $35,000 and $34,000.

The Panamax market witnessed a substantial push in both basins this week, driving further 

gains. Strong fundamentals continued to play out especially in the North Atlantic with a 

diminishing tonnage count. Fronthaul demand continued to be prevalent ex North Coast 

South America which added support to the fronthaul market. In Asia, modest gains were 

observed with steady support from Australia and other load origins. The cargo/tonnage 

spread appeared balanced but market sentiment exhibited a firmer outlook. P5 TC closed at 

$17,246 up by $1,827 since reported last week. In the Atlantic, Balboa (82,176-dwt, 2024) 

open Flushing 16 April fixed for a trip via North Coast South America redelivery South East 

Asia-Taiwan at $27,000 to Cargill. Tai Knight (82,042-dwt, 2022) open Gdynia 25 April fixed 

for a trip via US East Coast and Cape of Good Hope redelivery China at rumoured rates of 

$28,800 and $32,000 to Crystal Seas. From the end of last week, Crimson Empress (82,250-

dwt, 2014) open Pagbilao 15/16 April fixed for a trip via Indonesia redelivery Philippines at 

$17,500 with Oldendorff. In the Pacific, Yu Qiang (81,608-dwt, 2012) open Tanjung Bin 20/23 

April fixed for a trip via Indonesia redelivery Philippines at $17,000 to Klaveness. Shandong 

Fu Hui (81,782-dwt, 2017) open Tomogashima 21/22 April fixed for a trip via East Coast 

Australia redelivery South China at $15,500 with Tongli. Harmony (82,986-dwt, 2013) open 

Hong Kong 24 April was heard fixed for a trip via Indonesia redelivery to South China at 

$15,000 alternatively redelivery full China at $14,000. On the period front, Pedhoulas 

Cedrus (81,802-dwt, 2018) open CJK 17/20 April fixed for 6/8 months at $20,250, 

whilst Delfin (81,645-dwt, 2017) open CJK 22/24 April was confirmed to have fixed 5/7 

months at $18,500 to Bluepool.

The Supramax market started to firm this week as the cargo inquiry continued to grow. 

After a slow four weeks, the index is making a comeback, approaching its highest point for 

the year so far. This positive momentum is likely due to continued tightness in tonnage. The 

S10TC closed at $15,338 up by $1,348 since reported last Friday. In the 

Pacific, Seahabit (63,264-dwt, 2024) fixed delivery Van Phong 18 April for a trip via Indonesia 

to West Coast India at $16,500, and Value Shipping covered Princess Joanna (56,670-dwt, 

2012) delivery Lanshan prompt dates for a trip with steels to West Africa at $11,5000 for 

first 65 days and $16,000 thereafter. Whilst in the Indian, Uniwell took Aquavita 

Lime (63,591-dwt, 2021) delivery Chittagong prompt dates for a trip via East Coast India to 

China at $16,500 and Oldendorff fixed Valiant (55,561-dwt, 2009) delivery Maputo prompt 

dates for a trip to Far East $20,500 plus $205,000 bb. And in the Atlantic, D’Amico Shipping 

covered Densa Dolphin (58,772-dwt, 2010) delivery Djen Djen prompt dates for a trip with 

clinker to Abidjan at $15,850, whilst Trithorn fixed Fortune Tiger (58,159-dwt, 2013) delivery 

Ijmuiden prompt dates for a trip via Kotka to West Coast Central America at $22,250. On 

the period front, Norden fixed Top Grace (61,458-dwt, 2016) delivery Zhoushan prompt 

dates for 9/11 months at $16,800, and Medi Manila (57,903-dwt, 2014) covered delivery 

North China end April dates for 1 year at $16,500.

A positive week for the Handysize market as the BHSI ended up at $13,334, an increase of 

$342 from last week. In the Atlantic, whilst some prompt tonnage still remained to be fixed, 

positivity crept in for later vessels as the draft in the River Plate is expected to be reduced 

in the coming days with more cargo entering the market for the end of April and May dates. 

The US Gulf market shows signs of improvement. Whispers of a general uptick in activity 

are circulating, and the tonnage to cargo balance is swinging in the owner's favour. De Sheng 

Hai (38,821-dwt, 2017) was fixed basis delivery Nador for a trip to the US Gulf with an 

intended cargo of barytes at $11,000 to Centurion. Fredericke Schulte (39,851-dwt, 2019) 

fixed delivery SouthWest Pass for a trip to North Coast South America with grains between 

$10,000 - $11,000 to Cobelfret. Livadi (35,058-dwt, 2011) was fixed from Tolu in Columbia 

to the Caribbean with coal at around $11,000 to Norvic. The Pacific region saw a positive 

development with increased cargo availability from Australia and Indonesia. However, it was 

said to be was accompanied by a decrease in available ship tonnage. This limited supply 

benefited owners across Southeast Asia and China, pushing up freight rates. Some owners, 

anticipating even better rates for vessels opening in the Far East next week, were hesitant to 

move. A 36k-dwt vessel was fixed for a trip basis delivery from Lanqiao to South East Asia 

at $12,000, while a 28k-dwt vessel was heard to have fixed for a trip basis delivery South 

East Asia to West Coast India at $10,500. A 32k-dwt vessel was fixed for a trip basis 

delivery South East Asia to the Far East at $11,500. On period, Indigo SW (36,371-dwt, 

20140) open Dongjiakou was heard fixed to Norvic for 2/4 months at $12,900, which 

seemed quite low as 38k-dwt vessels were seeing in the $15,000s for short period, while a 

32k-dwt vessel open South China was heard fixed in the $13,000's for short period.

Exchange Rates This week Last week

1 USD 154.46 JPY 152.98 JPY

1 USD 0.9367 EUR 0.9403 EUR

Brent Oil Price This week Last week

US$/barrel 87.53 91.05

Bunker Prices (US$/tonne) This week Last week

Singapore HSFO 524.0 520.0

VLSFO 652.0 657.0

Rotterdam HSFO 492.0 497.0

VLSFO 608.0 625.0

Vessel DWT Built Delivery Date Redelivery Rate ($) Charterers Comment

Ocean Confidence 174,333 2005 Zhuhai 20/25 Apr Singapore-Japan $26,000 Polaris Via Australia 

Yasa Emerald 83,503 2022 Japan Ppt S.China $17,000 Tongli Via Newcastle 

Kerynia 81,800 2024 Immingham 08 Apr India $30,500

Athena 

Shipping Pte 

Ltd

Via US East Coast 

Peace Gem 76,433 2012 Santos 5 May SE Asia $18,000 Bunge

+$800,000 bb

Option Far east 

$18,250+$825,000 

bb

Shen Hua 803 75,403 2013 Shanwei 15 Apr South China $13,000 Tongli
Via Indonesia 

Federal Illinois 63,386 2019 Haldia 20/25 Apr China $19,000 Uniwell Via EC India 

St Cergue 60,695 2017 Port Arthur Ppt UK- Continent $14,750 Ultrabulk
Intention wood 

pellets

DK Ione 58,713 2010 Port Elizabeth Ppt China $19,500 Thoresen
Via Indonesia

+ $195,000 bb

Princess Joanna 56,670 2012 Lanshan Ppt West Africa $11,500 Value Shipping
$16,000 after 65 

days 

Gant Flair 28,339 2010 Recalada 26/30 Apr Poti $16,000 Norvic Intention grains
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Dry Bulk S&P

WEEKLY COMMENTARY

Across the board prices appear to be holding steady, despite a shaky freight 

market over the last fortnight when the majority of the deals listed below 

would've been negotiated.

Korean owners GNS have reportedly purchased the HL IBT (81,398-dwt, 

2011 Hyundai Samho) from compatriot owners H Line. The vessel has been 

committed with her dry dock due in October this year, as well as a one-

year charter back to H Line at $16k per day.

Appetite for modern Ultramax's remains unabated. Earlier this week, 

Canadian owners Fednav invited offers on Federal Island (63,452-dwt, 2017 

Tadotsu) and reports suggest she has been committed around $32m 

following offers from around six buyers. The price is very much in line with 

last week's sale of Aries Sumire (64,276-dwt, 2020 Shin Kurushima) at 

$35.5m.

In the Supramax sector, COSCO Shipping have sold four Dolphin 57 design 

Supras (see table below) for an enbloc price of $58m. The eventual buyers 

have not yet been reported, however the CC class of the vessel would 

point towards a domestic buyer. Finally, Greek owners, Ecocarriers 

Maritime have sold Ecoocean (55,636-dwt, 2011 Mitsui) for $18.2m - a 

significant step up from the sale of the sister ship, Konrad Schulte (55,621-

dwt, 2010 Mitsui) which was concluded for $15.8m back in March.

Reported Dry Bulk Sales

19 April 2024

Vessel DWT Built Yard Gear Buyer Price Comment

HL IBT 81,398 2011 Hyundai Samho GNS $19.2m
1 year TC at $16k p/d,

DD Due

Federal Island 63,452 2017 Todotsu Shipyard C 4x31T $32.0m

Yi Long Shan 56,637 2013 China Shipping Ind. C 4x30T $15.0m

Wu Gui Shan 56,625 2013 China Shipping Ind. C 4x30T $15.0m

Fu Quan Shan 56,621 2013 China Shipping Ind. C 4x30T $15.0m

Tai Ping Shan 56,607 2011 China Shipping Ind. C 4x30T $13.0m

Ecoocean 55,636 2011 Mistui C 4x30T Graham Shipping $18.2m



Following news this morning of potential escalation between Israel and Iran 

oil prices reacted accordingly seeing an initial spike but now seems to have 

steadied, however the wet market will be keeping a close eye across the 

situation as oil supplies could further be disrupted in the Middle East.

Another fairly quiet week in the secondhand market as Stirling (112,750-dwt, 

2021 COSCO Zhoushan) took offers this week and received a handful of 

bids. Negotiations are ongoing, with the highest offer at $ 71 mill, and 

Sellers countering at $73m - we hope to report the final outcome next 

week. There has been activity recently in this segment, with GMNTC 

agreeing a price of $79m for the Japanese built scrubber fitted Calypso 

(111,930-dwt, 2021 Sumitomo) earlier this month.

In the LR1 segment, TTC Shakti (73,981-dwt, 2008 New Century) has been 

sold with dry docking passed at $28m - a firm price against January's 

transaction of Pataris (73,774-dwt, 2009 New Times), which was scooped up 

by Trafigura for $26m with dry docking due.

A couple of older MR's have been confirmed as sold this week. the 

pumproom type PS Tokyo (46,547-dwt, 2009 Naikai) which is now reported 

sold at $23.7m basis surveys due July a slight step down on, Nyon Express 

(45,996-dwt 2010 Shin Kurushima) which we reported last week at $27m. It 

is worth noting she passed her surveys late last year. However, showing 

deepwell design vessels are still showing a steady increase, Grand Ace5 

(46,176-dwt, 2006 STX) sold for $21m this week. Whereas at the beginning 

of this month we reported Jag Pahel (46,319-dwt 2004 Hanjin) as sold for 

$14.5m showing a slight step up on last done.

Tanker Commentary
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Reported Tanker Sales

Vessel DWT Built Yard Buyer Price Comment

TTC Shakti 73,981 2008 New Century $28.0m

PS Tokyo 46,547 2009 Naikai Zosen $23.7m Survey due in July

Grand Ace 5 46,176 2006 STX $21.0m

Besiktas Iceland 7,700 2007 Karadeniz Gemi Insaa $10.8m
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