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Wärtsilä has introduced the marine sector’s first commercially available 4-stroke engine-based solution for 

ammonia fuel. The new solution enables a significant advance in sustainable shipping operations – during a 

time in which ship owners are seeking viable options among green fuels. The ammonia solution is now 

commercially available as part of the Wärtsilä 25 engine platform, which was launched in September 2022.  

Viridis Bulk Carriers, the world’s first zero emission shipping company, is intended to be the first shipowner 

to benefit from the new ammonia solution. The company is a partnership between Amon Maritime, 

Mosvolds Rederi and Navigare Logistics. Earlier this month, Wärtsilä and Viridis Bulk Carriers signed a Letter 

of Intent for the Wärtsilä 25 ammonia engine solution, targeting to sign a commercial contract in early 2024. 

Viridis Bulk Carriers is bringing a ‘green game changer’ to the European short sea bulk market, planning a 

carbon free transportation service based on a series of ammonia-powered newbuild vessels.

 

1. Sustainability 
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2. Shipping Markets Analysis 

2.1 Dry Bulk 
The SnP market remains active with several vessels changing hands across all segments. Appetite for Capesize bulkers 

remains strong, especially from the Greeks. Headline sale was a 2023 built Japanese Capesize which was sold for $67 million 

to UK based buyers. Moreover, Greeks are behind the acquisition of two 2011 built Korean Capesize. Last but not least, 

Chinese are rumoured to be the Buyers of a 10-year-old Japanese Capesize for $30.5 million. 

The Capesize orderbook to fleet ratio (Including Newcastlemax) is at 5% (or 97 vessels), Panamax/Camsramax orderbook 

(Including post-panamax) is at 11% (or 330 vessels), Ultramax orderbook is at 9% (or 350 vessels) and the Handysize 

orderbook is at 9% of the fleet. 

Chinese Buyers are becoming more active on the Buying front. After having sold the most Bulkers during last year, Japanese 

owner’s appetite for selling is slowing down. 

 

 

2.2 Tankers 
Despite Product tanker are monopolizing the sales the last few weeks, appetite for crude tanker is slowly improving on the 

back of the firmer freight market, with prices for such units showing signs of firming. A 2007 built Korean Aframax fetched 

$39.3 million a firm price compared to the last done. 

On the Newbuild front, Greeks have placed an order for two Suezmaxes at a Korean yard for $85.3 million per unit basis 

delivery in 2026 bringing the total orderbook to fleet ratio to around 9%. Interesting to note is that at the start of the year 

the Suezmax orderbook was less than 2.5% of the fleet. There are currently 59 Suezmaxes on order. 

The VLCC orderbook remains at low levels of less than 3% of the fleet (or 25 vessels). The Aframax/LR2 orderbook to fleet 

ratio is the highest one at more than 11% of the fleet (or 123 vessels). Despite the high orderbook, Aframax/LR2 sector is the 

oldest fleet with 45% of the current fleet being 15-year-old and older, compared to 28% on the VLCCs and 29% in the 

Suezmaxes. 

A European Charterer has fixed a Greek Controlled VLCC from Venezuela to China for around 71,000 per day. (The voyage is 

estimated to be around 112 days). 
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2.3 Containers

The SCFI fell by 3% to 999 Points, on a w-o-w basis. 

This week, the NCF Index declined by 5%. Overall, the spot freight rates faced a drop in the main routes from China as 

a result of the weak demand for transportation of goods lately. In view of the overcapacity increase, operators are 

also trying to keep the demand/supply dynamics in balance across the affected areas. 

The routes from Ningbo to Europe/Mediterranean and North America fell by 8% and 10% respectively, while the route 

from Ningbo to the Middle East declined slightly by 3%. We also seen a correction on route from Ningbo to West South 

America of 11% due to the increase of available tonnage in the area. 

Although the activity on the chartering front remained relatively healthy, it is worth mentioning that the majority of 

reported fixtures referred to the extension of vessels' existing employment with their Charterers. 

A vintage Korean built Post Panamax (6,800 TEUs) secured employment for five to nine months at $25k/day while a 

2014 Korean Panamax (5,000 TEUs) was fixed at $19.5k/day for five to eight months. For another week, we have 

recorded several fixtures on the Feeder segment (between 1,000 and 1,800 TEUs) for various periods (three to six 

months) at rates between $7.5k and high $10k/day. 

Several SnP transactions are reported at undisclosed prices. Two modern Feeders (1,100 TEUs) changed hands 

between Greece and New Zealand based Owners while two Panamaxes (4,300 TEUs) sold by Cyprus based Owners to 

Italians. We also noticed that a Korean built Feedermax (2,500 TEUs) sold at $8m to undisclosed Buyers. 

The newbuilding activity returned with huge order this week. A Singapore-based Global Operator placed an order for 

twelve methanol dual-fuelled Neo Panamaxes of 13,000 TEUs. Chinese shipyards, Jiangnan and Yangzijiang, will 

undertake the construction of the mentioned vessels. The cost of this project estimated close toa $2 billion, 

approximately $165 million per unit. The ships are expected to be delivered between 2026 and 2027. 

The recycling market is moving lazily with only one vintage Feedermax, built in 1987, reported sold at $537 per 

lightweight to Indian Cash Buyers following the Hong Kong International Convention standards. 
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2.4 Key shipping Freight Indices 
 

 

2.5 Finance 

Against the dollar, the yen last stood at 151.70, languishing near a one-year low of 151.92 hit on Monday. A break 

below last year's trough of 151.94 per dollar would mark a fresh 33-year low for the yen. 

According to Reuters, China has ordered its local governments to halt public-private partnership projects identified as 

"problematic" and replaced a 10% budget spending allowance for these ventures with a vetting mechanism by Beijing 

as it tries to curb municipal debt risks. The State Council has issued detailed guidelines to reform the public-private 

partnership (PPP) model for the first time since its launch in 2014, and comes as worries grow about the impact of 

ballooning local government debt on the economy. Since 2014, Beijing has promoted a PPP model to channel private 

money into public infrastructure projects, to increase capital investment while easing the burden on heavily-indebted 

local governments.  

Local government debt reached 92 trillion yuan ($12.6 trillion), or 76% of China's economic output in 2022, up from 

62.2% in 2019, according to the latest data from the International Monetary Fund.  

Debt-laden local governments represent a major risk to the Chinese economy and its financial stability, economists 

say, amid a deepening property crisis, years of over-investment in infrastructure and huge bills to contain the COVID-

19 pandemic. A portion of the $12.6 trillion local government debt is linked to the PPP projects, as municipalities used 

these infrastructure-building initiatives as a conduit to raise capital. As of the end-2022, China had implemented more 

than 14,000 PPP projects with the value of investment worth 20.9 trillion yuan ($2.87 trillion), or roughly the size of 

France's economy, according to a research note by Bank of China. Beijing is now stepping up efforts to minimise the 

broader economic risk posed by the local government debt. 
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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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4.1 Recent Ship Recycling Activity 
 

 

 

 

 

4.2 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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