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MARKET REPORT 
Week 16 2025 – 21st April 

COMMENTS:  

The US-China trade war did add a significant blow to shipping markets. This was primarily due to tariffs on goods being 

shipped, leading to reduced volumes, uncertainty, and shifting trade patterns. A specific tariff regime 

targeting Chinese-built ships merely for docking in the US as part of those trade war measures. On the other hand, it 

was a broadly negative week for the mid-to-smaller sized dry bulk carriers, dominated by too many available ships 

chasing too few cargoes, with external political factors exacerbating the weakness in several regions. The South Atlantic 

Handysize market stood out as the sole area of strength. 

DRY BULKS: 

There's ongoing activity specifically in the market for older Capesize ships (built 2005/2006). Prices for Capesize 

vessels had been increasing based on recent sales that happened before the news about Trump's tariffs.The overall 

dry bulk index (likely the Baltic Dry Index - BDI) has fallen to a six-week low, settling at 1,261. This drop is mainly 

attributed to weakening freight rates for Capesize vessels. The specific Capesize index experienced a sharp decline 

(nearly 50 points), falling to 1,678, which is a near seven-week low. 

Capesize: Freight rates did not increase despite strong demand, due to the oversupply of ships Pacific round voyage 

rates decreased slightly to around US$12,350 per day.  

Panamax/Kamsarmax: Ship owners renting out Panamax-sized vessels had a good week. Rates got better everywhere, 

especially across the Atlantic, reaching over $9,400/day. The Pacific market also remained strong. This happened 

because companies were busy trying to book ships before everyone left for the Easter break, showing there's healthy 

demand for these vessels. 

Supramax/Ultramax: The Atlantic is holding steady, while the Pacific is seeing a modest improvement driven by cargo 
from Africa/Indian Ocean, compensating for weakness out of Southeast Asia.  Time Charter Average (T/A) earnings are 
approximately US$7,900 per day. 

Handysize: In terms of overall Performance, the Handy market is doing relatively well. The Pacific region showed 
stronger performance due to increased demand.Rate Improvement Freight rates improved across both major routes 
(Pacific and Transatlantic) just before a long weekend. The Transatlantic (T/A) route reached daily earnings in the 
US$8,000 range. 

                                                                          Baltic Exchange Dry Bulk Indices 

INDICES CURRENT LAST WEEK LAST YEAR W-O-W CHANGE Y-O-Y CHANGE 

BDI 1,261 1,274 1,919 -1.02% -34.29% 

BCI 1,678 1,803 2,839 -6.93% -40.89% 

BPI 1,273 1,186 1,916 +7.34% -33.56% 

BSI 950 939 1,394 +1.17% -31.85% 

BHSI 569 582 741 -2.23% -23.21% 
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Dry Bulk – S&P Report 

VESSEL NAME TYPE DWT YEAR BUILT 
PRICE 

(MILLION) USD 
COMMENTS / BUYERS 

CAPE ACACIA VLOC 206,237 2005 JAPAN 22.0 CHINESE BUYERS 

CHINA PROGRESS CAPE 174,322 2006 CHINA 16.5 CHINESE BUYERS 

SHUN FU DA KMAX 82,849 2006 JAPAN 11.5 UNDISCLOSED 

SANTA MARIA 
PMAX 

75,825 2008 CHINA 10.5 MIDDLE EASTERN 

BUYERS 

VANTAGE LADY UMAX 63,194 2015 CHINA 20.0 
COSMOSHIP 

MANAGEMENT 

AMIS WISDOM III UMAX 61,527 2011 JAPAN 17.5 ARM SHIPPING 

BUNUN HERO HANDY 37,811 2015 JAPAN 18.5 MANTA DENIZCILIK 

LAGO DI CANCANO HANDY 37,000 2014 CHINA 16.0 UNDISCLOSED 

MAJESTIC MARINA HANDY 32,115 2009 JAPAN 10.5 VIETNAMESE BUYERS 

 
TANKERS: 

Crude oil prices climbed more than 2% higher on Wednesday, with Brent crude reaching US$66.02 and West Texas 
Intermediate hitting US$62.63 by early afternoon trading. The upward momentum was fuelled by a confluence of 
positive factors, including a weaker U.S. dollar and an encouraging inventory report from the EIA showing only a 
modest 500,000-barrel increase for the week. 

VLCC: 
The MEG shipping market is weak due to low demand, and this situation is expected to worsen slightly heading into 
May because anticipated cargo shipments aren't materializing, leading to an oversupply of available ships. 

Suezmax: 

The West African (WAFR) market strengthened/ended higher. Exports from the CPC (Caspian Pipeline Consortium) 

region resumed after a likely pause or reduction. This tightening had a positive "ripple effect" on the West African 

market, likely meaning freight rates for tankers loading in West Africa increased due to the reduced overall supply of 

available ships. 

Aframax: 

The crude oil tanker market is showing a significant regional split. LCC rates climbed sharply and closed much higher. 

Suezmax tanker rates also surged. The driving force behind this strength in the West was a surge in demand for 

tankers. 

Clean: 

LR: Rates experienced a sharp 20-point drop, settling at WS130. This decline is driven by weakened demand on routes 

to both Europe and Asia, largely influenced by growing global recession fears. 

MR: The market continues its bearish trend with rates pressured downwards. This is caused by extended weak 

demand coupled with an increasing supply of available vessels. The outlook remains negative as vessel availability 

grows. 

                                                        Baltic Exchange Tanker Indices 
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INDICES CURRENT LAST WEEK LAST YEAR 
W-O-W 
CHANGE 

Y-O-Y 
CHANGE 

BDTI 1,152 1,132 1,114 +1.77% +3.41% 

BCTI 670 679 1,022 -1.33% -34.44% 

Tankers S&P Report 

VESSEL NAME TYPE DWT YEAR BUILT 
PRICE 
(MILLION) USD 

COMMENTS / 
BUYERS 

EUROHOPE VLOC 306,506 2007 S. KOREA 46.25 CHINESE BUYERS 

MARE NOSTRUM AFRA 110,295 2009 JAPAN 34.4 UNDISCLOSED 

PS ATENE MR 49,999 2018 S. KOREA 37.8 GREEK BUYERS 

SONGA KARI PROD / CHEM 13,148 2008 S. KOREA 10.8 GREEK BUYERS 

 
CONTAINERS: 

 President Trump's tariff policies Plunging demand for goods shipped from China. Leading to rapid adjustments, 
including: Cancelled Sailings: HLS Group documented 80 cancellations. Major alliances like ONE are suspending 
previously planned routes. Other lines are cutting port calls from existing routes Potential removal of 640,000 to 
800,000 containers from service. Significant disruption ("ripples") expected throughout the entire supply chain, 
affecting ports and trucking companies. Anticipation of significant impacts, with the possibility of a double-digit 
percentage decline in imports as early as the following month. In essence, the tariffs are causing a sharp drop in 
demand, forcing shipping lines to drastically cut capacity, which will have widespread negative effects on the logistics 
sector. 

                                                                                  Containers Values 

CONTAINERS 
(BY TEU) 

GEARED / 
GEARLESS 

NB 
CONTRACT 

NB PROMPT 
DELIVERY 

5 YEARS 10 YEARS 
15 

YEARS 

900 ~ 1,200 Geared 24 26 20 16 10 

1,600 ~ 1,850 Gearless 31 35 29 (E) 23 (E) 18 

2,700 ~ 2,900 Gearless 44 46 39 35 26 

5,100 ~ 5,300 Gearless 59 82 66 - 41 

*(amount in USD million) |E = Eco units 
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