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• Norden announced that it will begin to issue carbon inset tokens through 123Carbon’s newly developed platform 

to support the decarbonisation of customer supply chains. Norden will now be able to tokenise CO2-equivalent 

reductions made on biofuel voyages and allocate them to industry customers who are looking to reduce their 

maritime Scope 3 emissions. Adam Nielsen, Head of Logistics and Climate Solutions said: “Carbon insets are not 

new to the market, but are in their early days in the shipping industry. However, we believe that carbon insetting 

will play a major role in accelerating the uptake of low-carbon fuels by connecting the demand for green freight 

with the supply, while bridging availability constraints.” Today, the supply of low-carbon fuels such as biofuel is 

limited both in terms of production and geographic availability. With the platform, the intent is to connect 

emission reductions made by Norden with customers that due to trading routes or other constraints are not able 

to bunker low-carbon fuels, but are still looking to decarbonise their operations or supply chains. The platform 

support auditing companies like Verifavia, a global verification auditing body specialised in transport, to 

thoroughly verify all underlying documents online, after which immutable tokens are issued on blockchain. Nicolas 

Duchêne, General Director of Verifavia, said: “Carbon insetting differs from carbon offsetting in that carbon 

emissions are reduced directly within the shipping value chain, rather than somewhere outside of and unrelated 

to the industry. Unlike carbon offsetting, the entire chain of custody for the insetting process is independently 

verified – as well as the reductions corresponding to an intervention – enabling genuine transparency over carbon 

reductions supported by reliable certification.” Every token guarantees complete ownership to the buyer and 

provides full transparency and chain-of-custody with regards to the biofuel interventions, emission calculations, 

assurance and risks mitigations. 

 

1. Sustainability 
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2. Shipping Markets Analysis 

2.1 Dry Bulk 
Despite the holiday season around the world, April has been a busy month for the SnP market with several sales reported 

especially on the Supramax and Ultramax sector. We have seen a good number of fresh sale candidates entering the market 

as sellers are trying to take advantage of the firmer second-hand values. Headline sale of the week was a Japanese controlled 

Ultramax built 2022 in China (DACKS) which was reported sold for excess $34million, with the market sources suggesting that 

Greek interest might be behind the purchase. Also, a Chinese Ultramax built in 2015 is rumoured to have been committed 

for mid $25million. Greeks have scooped up the majority the Kamsarmax sold since December 2022. Last but not least, a 

2014 built Japanese Ultramax that invited offers yesterday is now rumoured committed for $27million. 

According to World Steel Association, China steel demand is expected to increase this year, with countries excluding China 

driving demand growth in 2024. India plays a crucial role, with the country’s steel demand growth estimated at around 7.3 

% in 2023 and 6.2% in 2024 as infrastructure spending, housing projects and increase in private investments from the 

government support this growth. China steel demand is expected to grow by 2% in 2023. 

China’s coal imports over doubled in March YoY surpassing 41 million tonnes according to customs data as electricity 

generation and steel production increased. 

Around 900 bulkers are currently on order including 280 Ultramax, 166 Kamsarmax and 150 large Handysize. So far this year, 

110 vessels have been ordered against total orders of 485 vessels in 2022, 522 vessels in 2021 and 260 vessels in 2020. 

According to Xinhua, China’s shipbuilding industry continued to lead globally in the first quarter of 2023, boasting the biggest 

international market share in terms of output, as well as new and holding orders, official data showed Wednesday. The 

country’s shipbuilding output hit 9.17 million deadweight tonnes (dwt) during the period, accounting for 43.5 percent of the 

world’s total, data from the Ministry of Industry and Information Technology showed. New orders, another major indicator 

of the shipbuilding industry, rose 53 percent year on year to 15.18 million dwt, with a global market share of 62.9 percent. 

The sector’s holding orders totalled 114.52 million dwt at the end of March, expanding 15.6 percent year on year. The volume 

represented 50.8 percent of the global market share. 

 

 

2.2 Tankers 
Steady activity reported this week on the SnP market with values remaining at exceptionally high levels across all segments. 
A couple of eye-catching asset plays were reported this week, a 2011 built Korean Suezmax was committed for mid-$47 
million, the vessel was acquired back in 2020 for around $25million. Also, the same owner is rumoured to have disposed a 
2013 built Korean Suezmax fitted with scrubber for $54.5million, new building cost for such vessels back in 2011 was at high 
$50 million. A Japanese 2004 built VLCC was reported sold for $51million, the owners paid around $22.5million for her back 
in 2018. Last but not least a 2005 Japanese MR tanker was rumoured sold for $20million. 
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An active week for the Suezmax Newbuild sector. An order for two Suezmax at a Chinese Yard with delivery in 2025 was 
placed, the vessels will be fitted with scrubbers and the cost is estimated to be around $73million each. Also, a Belgian owner 
exercised an option for two Suezmaxes at a Korean Yard with delivery in 2025 and a cost around $80million per ship. The 
vessel will be dual fuel ready. Around 26 Suezmax vessels are currently on order of which 14 vessels will be delivered in 2023 
and 2024. The total Suezmax fleet is around 640 vessels. 
 
According to Reuters, Saudi Arabia’s crude oil exports in Feb fell to 7.455 million barrels per day from 7.658 million bpd in 
Jan, official data showed on Monday. Monthly export figures are provided by Riyadh and other members of the Organization 
of the Petroleum Exporting Countries (OPEC) to the Joint Organizations Data Initiative (JODI), which published them on its 
website. 
 
China's refinery throughput hit an all-time high of 63.9 million tonnes in March, equivalent to about 15.11 million barrels per 
day (bpd), up from 14.36 million bpd in the first two months of the year. 
 

 
 

 
2.3 Containers

In previous week, the SCFI index saw further improvement by 8% to 1,033 points, while this week slightly rose to 1,037 points 

(+0.33%). 

Based on NCFI reports, the overall demand for cargoes has increased in almost all main routes. On a w-o-w basis, rates on 

routes from Ningbo to North America, West South America and Middle East, have seen noticeable increase by around 32%, 

12.5% and 13.5% respectively.The transportation on route from Ningbo to Europe remained stable.  The port congestion 

index remained stable for second consecutive week and closed at around 31.8 %.   The chartering activity remains firm with 

strong demand by Global Operators and rates are increasing along with the employment periods. There are several 

uncovered requirements and available tonnage shrunk hence a further improvement is expected in the fixtures. A Post 

Panamax (5,400 TEUs) fixed at $25k/day for twenty-four months. Two Panamaxes fixed at $23k/day for two years and at high 

$23’s/day for 12-24 months. 

Two Feedermaxes secured three-and-a-half-year period at $15k/day while four Feedermaxes fixed at rates between mid-

$16’s and mid-20’s for twelve months. The chartering rates on Feeder segment is stable. About ten units found employment 

at range between $13k/day and $16.5k/day in various periods. 

In the second-hand sector, the activity continues to ease, counting three reported transactions. 

Two units, a 2006 Post Panamax and a 2008 Panamax both Korean built were purchased by Swiss interests at low $40m and 

region $20m respectively, while a vintage German Feedermax changed hands between Greeks and Chinese for a price at low 

$8m. 

Newbuilding market continues to be active since the beginning of the year. It has been reported that orderbook reached a 

new record high, around 7.54m TEUs in each of the last four quarters and it represents around 28% of the existing tonnage 

in the market. 
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New orders recorded in the newbuilding front. A Chinese operator invested $72m for two Chinese Feederamax vessels. A 

French Global Operator has ordered twelve Very Large Containers (VLCS) of 15,000 TEUs with methanol dual-fuelled and four 

Ultra Large Containers (ULCS) with LNG dual-fuelled. China State Shipbuilding Corp will undertake the construction of this 

huge project of around $3.1 billion. The Vessels expected to be delivered into 2025 and 2026. 

 

 

2.4 Key shipping Freight Indices 
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3. Second-Hand Market 

3.1 Weekly Ship Sales by Vessel Type 

3.2 Second-Hand Asset Values & Sales Volumes per Vessel Type 
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4.1 Recent Newbuilding Orders 

 
 

4.2 Newbuilding Asset Values & Orderbook Levels 

 

 

4. Newbuilding & Ship Recycling Markets 
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4.3 Recent Ship Recycling Activity 
 

 

 

 

 

 

4.4 Scrap Values & Ship Demolition Volumes 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

5. Macro Indicators 
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The information contained in this report has been obtained from various market sources.WEBERSEAS (HELLAS) 

S.A. believes such information to be factual and reliable without making guarantees regarding its accuracy or 

completeness. WSH will not be held responsible for any action or failure to take action upon reliance on information 

contained in this report.   
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