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Summary / Conclusion 5 

Slow growth rates still the order of the day 
Global Economy 

We seem to have struck a balance for now 
Dry Bulkers 

Fundamentals on the demand side still 
hold the market back 

Tankers 

Supply glut and cascading effects still prevalent though there 
is a considerable amount of market correction taking place  
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• Growing populism in the West still 

has the potential for disruption. 
 

• China, continues to revise its 
growth targets downwards. 
 

• Emerging markets face 
considerable risk from U.S. fiscal 
policy and any increase in global 
trade barriers – still highly 
dependent on export-led growth. 
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Trade as % of GDP (the sum of exports and imports of goods and services measured as a share of 
GDP) 

Peaking of globalization 

deglobalization 
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Price of Iron ore (US$ / tonne) Annual growth in trade 

Japan 
Share: 9.21% 
Growth: 2.00% 
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Growth: 7.27% 
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Growth: 4.34% 
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Share: 4.74% 

Growth: -7.04% 

Top 5 Importers 
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Price of Coal (index value) Annual growth in trade 

Japan 
Share: 16.14% 
Growth: 0.55% 
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Share: 11.05% 
Growth: -0.20% 
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Growth: 3.43% 
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(share for 2016 + 
expected growth for 2017) 
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Price of export Wheat U.S. (US$ / mt) Annual growth in trade 

Japan 
Share: 6.80% 
Growth: 3.20% 

China 
Share: 7.98% 
Growth: -22.96% 

Egypt 
Share: 5.87% 

Growth: 1.59% 
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Share: 4.88% 

Growth: 26.1% 

Other 
Share: 69.63% 

Growth: -0.89% 
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Share: 4.84% 

Growth: 11.54% 
(share for 15/16 + expected 
growth for 16/17) 
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Cancelled/ Slippages Delivered

42%
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ORDERBOOK> 20 YEARS
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Dry Bulkers – newbuilding deliveries 

Total deliveries each month (no. vessels) Scheduled deliveries 

Percentage of cancelled/delayed 
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Dry Bulkers – ship recycling 

Total scrapping each month (no. vessels) Scrap prices for dry bulkers (US$/ldt) 

Vessels within current scrapping age Average scrapping age (years) 
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Handysize Supramax 

Panamax Capesize 
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Dry Bulkers – Asset prices against earnings 
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Correlations between asset prices and freight rate movements 
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Source: Allied Shipping Research 

Handysize Supramax 

Panamax Capesize 



Section 02 

$ 14.0m
$ 17.0m

$ 10.3m $ 10.0m $ 7.0m $ 9.5m

$ 22.4m $ 23.9m
$ 16.4m $ 18.0m

$ 8.0m $ 12.5m

$ 31.0m

$ 40.0m

$ 26.9m
$ 31.0m

$ 14.0m
$ 23.0m

$ 42.0m

$ 53.0m

$ 36.0m
$ 44.0m

$ 24.0m

$ 33.0m

$ 47.8m
$ 55.0m

$ 48.5m
$ 53.5m

$ 41.8m $ 42.5m

$ 0m

$ 10m

$ 20m

$ 30m

$ 40m

$ 50m

$ 60m

$ 70m

2003 2010 2011 2013 2016 2017
Newbuilding 5 year old 10 year old 15 year old 20 year old

$ 8.3m

$ 16.0m

$ 9.4m
$ 6.5m

$ 3.8m $ 5.5m

$ 14.3m

$ 22.4m

$ 13.0m
$ 12.0m

$ 5.3m $ 7.5m

$ 21.5m

$ 29.5m

$ 19.8m $ 18.0m

$ 8.3m
$ 13.5m

$ 28.0m

$ 37.5m

$ 26.3m $ 25.5m

$ 14.0m

$ 20.5m

$ 26.5m

$ 39.0m

$ 29.0m $ 28.0m
$ 23.8m $ 24.5m

$ 0m
$ 5m

$ 10m
$ 15m
$ 20m
$ 25m
$ 30m
$ 35m
$ 40m

2003 2010 2011 2013 2016 2017
Newbuilding 5 year old 10 year old 15 year old 20 year old

$ 7.3m

$ 12.5m
$ 9.5m

$ 6.5m
$ 2.8m

$ 5.0m

$ 10.0m

$ 19.0m

$ 12.9m
$ 11.0m

$ 5.5m
$ 8.0m

$ 14.8m

$ 24.5m

$ 17.5m $ 17.5m

$ 9.0m
$ 11.5m

$ 20.0m

$ 29.5m

$ 24.6m $ 24.5m

$ 13.5m
$ 16.5m

$ 23.3m

$ 33.0m

$ 27.0m $ 26.5m
$ 22.3m $ 23.5m

$ 0m

$ 5m

$ 10m

$ 15m

$ 20m

$ 25m

$ 30m

$ 35m

2003 2010 2011 2013 2016 2017
Newbuilding 5 year old 10 year old 15 year old 20 year old

$ 5.6m

$ 9.9m $ 8.5m
$ 6.0m

$ 2.3m $ 3.3m

$ 8.3m

$ 14.9m
$ 11.0m

$ 9.5m

$ 3.8m $ 4.5m

$ 11.2m

$ 20.3m

$ 16.3m
$ 14.0m

$ 6.5m $ 7.5m

$ 16.4m

$ 25.2m

$ 21.3m
$ 19.0m

$ 11.5m
$ 13.5m

$ 19.2m

$ 27.8m

$ 22.5m $ 22.3m
$ 19.5m

$ 21.5m

$ 0m

$ 5m

$ 10m

$ 15m

$ 20m

$ 25m

$ 30m

2003 2010 2011 2013 2016 2017
Newbuilding 5 year old 10 year old 15 year old 20 year old

Dry Bulkers – secondhand asset prices 

26th April 2017 1st Annual Marine Money Cyprus Forum 17 
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Price of Brent (US$ / barrel) Annual growth in trade 

China 
Share: 18.07% 
Growth: 7.63% 
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Growth: 5.31% 
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Growth: 0.42% 
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Share: 11.59% 

Growth: -3.28% 
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Growth: -9.77% 

(share for 2016 + 
expected growth for 2017) 

Top 5 Importers 
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Price of Brent (US$ / barrel) Annual growth in trade 

(share for 2016 + 
expected growth for 2017) 

Top 5 Importers 
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Source: IHS, Allied Shipping Research 

Fleet and Orderbook Development 
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Total deliveries each month (no. vessels) Scheduled deliveries 

Percentage of cancelled/delayed 



Section 03 

0
50

100
150
200
250
300
350
400
450
500
550
600
650

2011 2012 2013 2014 2015 2016 2017

Bangladesh India Pakistan China

US$/ ldt

2017 2016 2015 2014 2013 2012
1-24,999 dwt 30.61 32.97 33.32 32.16 31.22 31.77
25,000-59,999 dwt 26.62 27.12 27.13 26.64 27.67 26.66
60,000-79,999 dwt 19.59 20.91 23.44 23.60 23.17 27.77
80,000-119,999 dwt 25.34 22.24 23.72 23.26 22.02 22.31
120,000-199,999 dwt 25.10 32.40 28.73 21.56 20.73 21.77
200,000-499,999 dwt 23.71 20.12 25.27 21.52 20.57 22.65
Total (>25,000dwt) 25.20 26.05 25.68 24.19 23.74 24.16

18
 

9 
13

 
11

 
15

 16
 

5 
15

 
14

 
10

 12
 

6 
10

 13
 

13
 

12
 15

 
10

 
9 

16
 

11
 

15
 

9 9 10
 12

 13
 

5 
8 

6 7 7 
12

 
4 4 

9 8 
6 6 

2 1 
3 2 

5 
3 

5 5 
1 

4 4 
7 

1 2 
5 

-
2 2 

5 
2 2 

5 

 -

 5

 10

 15

 20

M
ar

-1
2

Ap
r-

12
M

ay
-1

2
Ju

n-
12

Ju
l-1

2
Au

g-
12

Se
p-

12
O

ct
-1

2
N

ov
-1

2
D

ec
-1

2
Ja

n-
13

Fe
b-

13
M

ar
-1

3
Ap

r-
13

M
ay

-1
3

Ju
n-

13
Ju

l-1
3

Au
g-

13
Se

p-
13

O
ct

-1
3

N
ov

-1
3

D
ec

-1
3

Ja
n-

14
Fe

b-
14

M
ar

-1
4

Ap
r-

14
M

ay
-1

4
Ju

n-
14

Ju
l-1

4
Au

g-
14

Se
p-

14
O

ct
-1

4
N

ov
-1

4
D

ec
-1

4
Ja

n-
15

Fe
b-

15
M

ar
-1

5
Ap

r-
15

M
ay

-1
5

Ju
n-

15
Ju

l-1
5

Au
g-

15
Se

p-
15

O
ct

-1
5

N
ov

-1
5

D
ec

-1
5

Ja
n-

16
Fe

b-
16

M
ar

-1
6

Ap
r-

16
M

ay
-1

6
Ju

n-
16

Ju
l-1

6
Au

g-
16

Se
p-

16
O

ct
-1

6
N

ov
-1

6
D

ec
-1

6
Ja

n-
17

Fe
b-

17
M

ar
-1

7

3,917 142 07 33 20
284 73 03 31 17

00
50

100
150
200
250
300
350
400

25-59,999 dwt
60-79,999 dwt

80-119,999 dwt
120-199,999 dwt

200-499,999 dwt

Aged between 18-21 years

Aged more than 21 years

Tankers – ship recycling 

26th April 2017 1st Annual Marine Money Cyprus Forum 23 

Total scrapping each month (no. vessels) Scrap prices for tankers (US$/ldt) 

Vessels within current scrapping age Average scrapping age (years) 
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Source: IHS, Allied Shipping Research 

Year-on-Year Fleet Development 
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Correlations between asset prices and freight rate movements 
Monthly indications over the past 5 years with indicative trend lines for each individual size segment 
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Source: Allied Shipping Research 
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Source: Allied Shipping Research 

MR Aframax 

Suezmax VLCC 
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Container price index Annual growth in trade 

(share for 2016 + 
expected growth for 2017) 

Top 5 Importers 

Share: 9.76% 
Middle East 
Growth: 4.09% 

Asia 
Share: 12.56% 
Growth: 3.32% 

Europe 
Share: 13.30% 
Growth: 3.29% 

Other 
Share: 40.68% 
Growth: 4.81% 

North America 
Share: 13.26% 
Growth: 4.12% 
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Source: IHS, Allied Shipping Research 

Fleet and Orderbook Development 
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Cancelled/ Slippages Delivered
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ORDERBOOK> 20 YEARS
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Total deliveries each month (no. vessels) Scheduled deliveries 

Percentage of cancelled/delayed 

52
 

23
 

17
 

19
 

12
 

26
 

18
 23

 
17

 
19

 
16

 
26

 
16

 20
 24

 
13

 17
 

10
 13

 
10

 18
 

8 
3 5 5 2 3 2 4 

- 2 1 3 1 2 1 1 - 2 

 -

 10

 20

 30

 40

 50

 60

Ap
r-

17
M

ay
-1

7
Ju

n-
17

Ju
l-1

7
Au

g-
17

Se
p-

17
O

ct
-1

7
N

ov
-1

7
D

ec
-1

7
Ja

n-
18

Fe
b-

18
M

ar
-1

8
Ap

r-
18

M
ay

-1
8

Ju
n-

18
Ju

l-1
8

Au
g-

18
Se

p-
18

O
ct

-1
8

N
ov

-1
8

D
ec

-1
8

Ja
n-

19
Fe

b-
19

M
ar

-1
9

Ap
r-

19
M

ay
-1

9
Ju

n-
19

Ju
l-1

9
Au

g-
19

Se
p-

19
O

ct
-1

9
N

ov
-1

9
D

ec
-1

9
Ja

n-
20

Fe
b-

20
M

ar
-2

0
Ap

r-
20

M
ay

-2
0

Ju
n-

20



Section 04 

0
50

100
150
200
250
300
350
400
450
500
550
600
650

2011 2012 2013 2014 2015 2016 2017

Bangladesh India Pakistan China

US$/ ldt

2017 2016 2015 2014 2013 2012
-2,000 teu 23.23 24.28 22.86 23.65 23.05 23.53
2,000-3,000 teu 19.75 17.50 23.83 21.97 21.75 24.89
3,000-5,300 teu 18.61 17.05 20.57 20.93 20.96 22.38
5,300-10,000 teu 17.66 17.29 18.40 18.74 22.93 16.62
10,000-25,000 teu - - - - - -
Total 20.20 18.70 22.40 22.23 22.19 23.61

454 049 031 024 000 000
309 069 045 030 000 000
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Total scrapping each month (no. vessels) Scrap prices for containers (US$/ldt) 

Vessels within current scrapping age Average scrapping age (years) 
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Source: IHS, Allied Shipping Research 

Year-on-Year Fleet Development 
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Summary / Conclusion 

• Despite recent improvements we still face slow growth in demand  
• Fleet growth has been capped fairly up to now 
• New orders have been minimal though interest is now on the rise 
• Asset prices are still holding at comparatively low levels 
• Confidence has resumed in shipping investments 
• Lack of ease of finance could help keep things under check though as 

earnings improve further traditional financiers will likely flock back in 
 

• There are still opportunities in most sectors for entry at a market low 
point – freight market improvement has only just started 
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