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This event will focus on three main areas:

• The current trends and outlook of the global economy and

the main commodity, energy and shipping markets.

• The critical challenges the industry faces today related to

geopolitical and regulatory developments, such as

compliance with decarbonization, trade sanctions &

tensions, and the transformational impact of technology

• As usual, Maritime Finance will be the core subject with

focus on bank finance, capital markets, alternative funding

mechanisms and private equity.
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Founder Member, Honorary
Chairman - Posidonia
.

FEATURED SPEAKERS 

Capital Link's 13th Annual Greek Shipping Forum will take place on

Thursday, February 9, 2023, at the Divani Caravel Hotel in Athens,

Greece.

Volatility has always been a key characteristic of global
shipping – volatility is always there but it takes new forms
every time. Today’s global landscape is impacted by major
trends such as geopolitics, energy security, increasing
regulation, deglobalization, a slowing world economy,
higher interest rates, easing covid restrictions in China,
which has been the locomotive for global shipping and
commerce, and more. In this environment, the role of
shipping as the link in the global supply chain remains
vital and despite the challenges it creates significant
opportunities across the various market segments.

Capital Link’s 13th Annual Greek Shipping Forum will
discuss the industry’s main trends and challenges, as well
as the opportunities that lie ahead and strategies to
complete in an increasingly complex and demanding
world.
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Chairman - INTERTANKO
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REGISTER
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WATCH REPLAY

Jørgen Lian
Head of Shipping 
Equity Research

DNB Markets

Theodore B. Young
CFO

Dorian LPG Ltd.
(NYSE: LPG)

Overview

This webinar dived deep into reasons for the current  LPG market strength, the drivers, and the 
outlook for lpg demand – including tailwinds for supporting lpg as a product. The discussion 
went into supply volumes into the market – their thoughts on current US Oil & Gas production, 
US export capacity, Middle East export growth, and current congestion. Participants also 
discussed the new building market – including the current timing of a new build, ordering of 
new vessels, and what to do with aging vessels- and ended the conversation with their 
thoughts on their companies' stock valuation.

For more information: https://webinars.capitallink.com/2022/lpg/

LPG Sector Webinar
Wednesday, November 30, 2022

Anders Onarheim
CEO

BW LPG Pte Ltd 
(OTCMKTS: BWLLF)

Mads Peter Zacho
CEO

Navigator Holdings Ltd.
(NYSE: NVGS)

ModeratorPanelists

https://webinars.capitallink.com/2022/lpg/
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Overview

Hong Kong has long been a Global Maritime Center, facilitating trade between the East and West, and overcoming geopolitical 
and industry challenges and competition from other maritime hubs.

Under the “Belt and Road” initiative, Hong Kong has leveraged the Great Bay Area to become a super connector between China 
and the World, facilitating and enhancing access to Chinese resources post pandemic, while also offering an improved 
infrastructure, forging multilateral collaboration, and utilizing its competitive advantages that has remained over and improved
over time.

Capital Link’s Hong Kong Maritime Forum aims to highlight the enduring leadership of Hong Kong as a global maritime center. 
The topics are Hong centric and the target audience is the international maritime community.

Leading Maritime Hong Kong Stakeholders from different aspects of the industry will provide authoritative and comprehensive 
viewpoints on the above. The discussion will cover prospects and outlook of Hong Kong as Global Maritime Center, as well as the 
traditional advantages as these have developed today

Topics of discussion include:

• Hong Kong’s drive to post-pandemic economic recovery, the energy crisis and the remaking of globalization following the 
Ukraine War, while acting as a super-connector between China and the rest of the world
• Hong Kong’s competitive advantages under China’s unique policy of One- Country Two Systems; Multilateral collaboration & how 
to tap into Chinese Resources through Hong Kong and the Greater Bay Area
• Recent developments in Hong Kong’s role as a global shipowner, operator, finance, tax, legal and arbitration hub
• The new political situation in China, and the underlying tension of China-US relations, and Hong Kong’s role
• Hong Kong’s recent government reform has created a dedicated bureau for transport and shipping, and its meaning in terms of
opportunities, prospects, and outlook for the global maritime industry conducting business in Hong Kong.

WATCH REPLAY

www.capitallink.com

https://forums.capitallink.com/shipping/2022hongkong/


Linking Shipping and Investors 
Across the GlobeCapital Link is a New York-based Advisory, Investor Relations and Financial Communications firm. Capitalizing on our in-depth

knowledge of the shipping industry and capital markets, Capital Link has made a strategic commitment to the shipping industry

becoming the largest provider of Investor Relations and Financial Communications services to international shipping companies listed

on the US and European Exchanges. Capital Link's headquarters are in New York with a presence in London and Athens.

Investor Relations & Financial Advisory
Operating more like a boutique investment bank rather than a traditional Investor Relations
firm, our objective is to assist our clients enhance long term shareholder value and achieve 
proper  valuation through their positioning in the investment community. We assist them to 
determine  their objectives, establish the proper investor outreach strategies, generate a 
recurring  information flow, identify the proper investor and analyst target groups and gather 
investor and  analyst feedback and related market intelligence information while keeping track 
of their peer  group. Also, to enhance their profile in the financial and trade media.

In our effort to enhance the information flow to the investment community and contribute to improving investor knowledge of shipping,

Capital Link has undertaken a series of initiatives beyond the traditional scope of its investor relations activity, such as:

www.CapitalLinkShipping.com
A web based resource that provides information on the major shipping and stock market indices, as well

as on all shipping stocks. It also features an earnings and conference call calendar, industry reports

from major industry participants and interviews with CEOs, analysts

and other market participants.

Capital Link Shipping Weekly Markets Report
Weekly distribution to an extensive audience in the US & European shipping, financial and  investment 

communities with updates on the shipping markets, the stock market and listed

company news.

www.CapitalLinkWebinars.com
Sector Forums & Webinars: Regularly, we organize panel discussions among CEOs, analysts, bankers

and shipping industry participants on the developments in the various shipping sectors (containers, dry

bulk, tankers) and on other topics of interest (such as Raising Equity in

Shipping Today, Scrapping, etc).

Capital Link Investor Shipping Forums
In New York, Athens and London bringing together investors, bankers, financial advisors, listed  

companies CEOs, analysts, and shipping industry participants.

www.MaritimeIndices.com
Capital Link Maritime Indices: Capital Link developed and maintains a series of stock market maritime

indices which track the performance of U.S. listed shipping stocks (CL maritime Index, CL Dry Bulk

Index, CL Tanker Index, CL Container Index, CL LNG/LPG Index, CL Mixed Fleet Index, CL

Shipping MLP Index – Bloomberg page: CPLI. The Indices are also distributed through the Reuters

Newswires and are available on Factset.

Capital Link - New York - London - Athens - Oslo

New York - 230 Park Avenue, Suite 1536, New York, NY, 10169 Tel.: +1 212 661 7566  Fax: +1 212 661 7526

London - Longcroft House,2-8 Victoria Avenue, London, EC2M 4NS, U.K Tel. +44(0) 203 206 1320 Fax. +44(0) 203 206 1321

Athens - 40, Agiou Konstantinou Str, Suite A 5, 151-24 Athens, Greece Tel. +30 210 6109 800 Fax +30 210 6109801

Oslo - Raadhusgaten 25 P.O. Box 1904 Vika N-0116 Oslo, Norway

www.capitallink.com 

www.capitallinkforum.com

www.CapitalLinkShipping.com

www.CapitalLinkWebinars.com

www.MaritimeIndices.com

Capital Link Shipping

http://www.capitallinkshipping.com/
http://www.capitallinkwebinars.com/
http://www.maritimeindices.com/
http://www.capitallink.com/
http://www.capitallinkforum.com/
https://capitallinkshipping.com/
http://webinars.capitallink.com/
https://capitallinkshipping.com/cl-maritime-indices/
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Latest Company News
Monday, December 12, 2022

Diana Shipping Inc. Announces Direct Continuation of Time

Charter Contract for m/v Alcmene with SwissMarine

ATHENS, GREECE, December 12, 2022 – Diana Shipping Inc.

(NYSE: DSX), (the “Company”), a global shipping company

specializing in the ownership and bareboat charter-in of dry bulk

vessels, today announced that, through a separate wholly-owned

subsidiary, it has extended the time charter contract with SwissMarine

Pte Ltd., Singapore, for one of its Post-Panamax dry bulk vessels, the

m/v Alcmene. https://www.dianashippinginc.com/diana-shipping-inc-

announces-direct-continuation-of-time-charter-contract-for-m-v-

alcmene-with-swissmarine/?catslug=news

Dynagas LNG Partners LP Reports Results for the Three and

Nine Months Ended September 30, 2022

ATHENS – December 12, 2022 – Dynagas LNG Partners LP (NYSE:

“DLNG”) (“Dynagas Partners” or the “Partnership”), an owner and

operator of liquefied natural gas (“LNG”) carriers, today announced its

results for the three and nine months ended September 30, 2022.

http://www.dynagaspartners.com/?page=press_show&id=266

Golar LNG Limited: Result of partial bond buy-back

Golar LNG Limited ("Golar") announces the result of the offer

announced on 5 December 2022 to buy back parts of its USD 300

million senior unsecured bonds. The "Reverse Dutch Auction" closed

on 9 December 2022 at 16:00 CET, and Golar has accepted offers up

to and including a price of 100% of par value plus accrued and unpaid

interest, equaling a total nominal amount of approximately USD 140

million. Cash settlement for the repurchase is expected to occur on 15

December 2022.https://www.golarlng.com/investors/press-releases/pr-

story.aspx?ResultPageURL=https://rss.globenewswire.com/HexMLIte

m/Content/FullText/Attachments/All/Identifier/2571498/language/en

GOGL - Transactions made under the buy-back program

Reference is made to the stock announcement on October 4, 2022,

where Golden Ocean Group Limited (OSE/NASDAQ: GOGL)

announced the commencement of its share buy-back program of

maximum USD 100 million to purchase up to an aggregate of

10,000,000 of the company’s common shares in a 12 months period

from the announcement. https://www.goldenocean.bm/press-

release/3469/gogl-transactions-made-under-the-buy-back-program/

Tuesday, December 13, 2022

Seaspan Announces Revised Amendment Terms For

Bondholders' Meeting

LONDON, Dec. 13, 2022 /CNW/ -Seaspan Corporation ("Seaspan" or

the "Company") a wholly owned subsidiary of Atlas Corp. ("Atlas"),

has today instructed Nordic Trustee to make certain revisions to the

summons to bondholders' meeting for the Company's senior

unsecured bonds maturing in April 2026 (ISIN NO 0010981939) as

announced on December 1, 2022. The revisions are set out in the

attachment to this press release. https://ir.atlascorporation.com/2022-

12-13-Seaspan-Announces-Revised-Amendment-Terms-for-

Bondholders-Meeting

Eagle Bulk Shipping Inc. Announces Chief Financial Officer

Succession Plan

STAMFORD, Conn., Dec. 13, 2022 (GLOBE NEWSWIRE) -- Eagle

Bulk Shipping Inc. (Nasdaq: EGLE), one of the world’s largest owner-

operators within the midsize drybulk segment, today announced Frank

De Costanzo will step down as Chief Financial Officer (CFO), and

then serve as a Special Advisor to the Board of Directors through the

end of 2023. https://ir.eagleships.com/news-releases/news-release-

details/eagle-bulk-shipping-inc-announces-chief-financial-officer-0

4 years without an LTI in the Navigator Gas Shipmanagement

(Poland) managed fleet

On the 29th November 2022, Navigator Gas achieved 4 years without

an LTI in the Navigator Gas Shipmanagement (Poland) managed

fleet. Janusz Borowicz, Head of Vessel Operations for Navigator Gas

Shipmanagement (Poland) said: “This is an outstanding achievement

for all of the men and women onboard our vessels and in our offices

onshore therefore we are justifiably proud of what we have been able

to achieve through close collaboration and teamwork.

https://navigatorgas.com/4-years-without-an-lti-in-the-navigator-gas-

shipmanagement-poland-managed-fleet/

Wednesday, December 14, 2022

Castor Maritime Inc. Announces Extension of Distribution Date to

Proposed Spin-Off of its Tanker Fleet

Limassol, Cyprus, December 14, 2022 – Castor Maritime Inc.

(NASDAQ: CTRM), (“Castor” or the “Company”), a diversified global

shipping company, announced today that, the distribution to its

shareholders of common shares in its newly formed subsidiary Toro

Corp. (“Toro”) as part of the spin-off announced on November 16,

2022, will be extended from December 15, 2022.

https://castormaritime.com/images//press_releases/Castor_Maritime_I

nc_Announces_Extension_of_Distribution_Date_to_Proposed_Spin_

Off_of_its_Tanker_Fleet.pdf

SCORPIO TANKERS INC. ANNOUNCES UPDATE ON Q4 2022

EVENTS, INCLUDING Q4 2022 DAILY TCE REVENUES

MONACO, Dec. 14, 2022 (GLOBE NEWSWIRE) — Scorpio Tankers

Inc. (NYSE:STNG) (“Scorpio Tankers,” or the “Company”) announces

an update on Q4 2022 events, including the quarter to date Daily TCE

Revenues. The Company will also host a conference call at 8:30am

Eastern Standard Time and 2:30pm Central European Time on

December 14, 2022, the details of which are below.

https://www.scorpiotankers.com/wp-content/uploads/2022/12/news-

9246.pdf

Thursday, December 15, 2022

EURONAV REAFFIRMS COMMITMENT TO COMBINATION

ANTWERP, Belgium, 15 December 2022 - Euronav NV (“EURN” or

“Euronav”) (NYSE: EURN & Euronext: EURN) acknowledges the

receipt from CMB NV (“CMB”) of a letter to our Supervisory Board

asking it to terminate the Combination Agreement with Frontline Ltd.

(“Frontline”), following the publication of a 13D filing in relation to the

recent increase of its holdings in Euronav.

https://www.euronav.com/en/investors/company-news-reports/press-

releases/2022/euronav-reaffirms-commitment-to-combination/

IN THE NEWS

https://www.dianashippinginc.com/diana-shipping-inc-announces-direct-continuation-of-time-charter-contract-for-m-v-alcmene-with-swissmarine/?catslug=news
http://www.dynagaspartners.com/?page=press_show&id=266
https://www.golarlng.com/investors/press-releases/pr-story.aspx?ResultPageURL=https://rss.globenewswire.com/HexMLItem/Content/FullText/Attachments/All/Identifier/2571498/language/en
https://www.goldenocean.bm/press-release/3469/gogl-transactions-made-under-the-buy-back-program/
https://ir.atlascorporation.com/2022-12-13-Seaspan-Announces-Revised-Amendment-Terms-for-Bondholders-Meeting
https://ir.eagleships.com/news-releases/news-release-details/eagle-bulk-shipping-inc-announces-chief-financial-officer-0
https://navigatorgas.com/4-years-without-an-lti-in-the-navigator-gas-shipmanagement-poland-managed-fleet/
https://castormaritime.com/images/press_releases/Castor_Maritime_Inc_Announces_Extension_of_Distribution_Date_to_Proposed_Spin_Off_of_its_Tanker_Fleet.pdf
https://www.scorpiotankers.com/wp-content/uploads/2022/12/news-9246.pdf
https://www.euronav.com/en/investors/company-news-reports/press-releases/2022/euronav-reaffirms-commitment-to-combination/
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Latest Company News

IN THE NEWS

HÖEGH LNG: EXECUTION OF BINDING TIME CHARTER

CONTRACT FOR HÖEGH ESPERANZA WITH THE FEDERAL

GOVERNMENT OF GERMANY

Hamilton, Bermuda, 15 December 2022 – With referance to the stock

exchange notice dated 5 May 2022 Höegh LNG Holdings Ltd. ("Höegh

LNG") is pleased to announce that it has signed a binding 10-year

Time Charter Contract with the German Federal Ministry for Economic

Affairs and Climate Action (the “Charterer”). Höegh Esperanza is

allocated to the contract.

https://www.hoeghlng.com/investors/news/press-release-

details/2022/HEGH-LNG-Execution-of-binding-Time-Charter-Contract-

for-Hegh-Esperanza-with-the-Federal-Government-of-

Germany/default.aspx

Performance Shipping Inc. Announces Delivery of the LR2

Aframax Tanker, M/T P. Long Beach

ATHENS, Greece, December 15, 2022 - Performance Shipping Inc.

(NASDAQ: PSHG) (“we” or the “Company”), a global shipping

company specializing in the ownership of tanker vessels, announced

that, through a separate wholly-owned subsidiary, it has taken delivery

of the M/T P. Long Beach (formerly “Fos Hamilton”), a 2013-built LR2

Aframax oil product tanker vessel of 105,408 dwt that the Company

entered into an agreement to purchase in November 2022.

http://www.pshipping.com/news/news-performance-shipping-inc-

announces-delivery-of-the-lr2-aframax-tanker-m-t-p-long-beach

Friday, December 16, 2022

U.S. Taxation Rules on PTPs Do Not Affect Capital Product

Partners L.P.'s Unit Holders

ATHENS, Greece, Dec. 16, 2022 (GLOBE NEWSWIRE) -- Capital

Product Partners L.P. (the “Partnership”, “CPLP” or “we” / “us”)

(NASDAQ: CPLP), an international owner of ocean-going vessels,

announced today that U.S. Treasury Regulations that come into effect

on January 1, 2023, will not affect its unitholders. The regulations

require brokers to withhold on gross proceeds received by a non-U.S.

person from the sale of an interest in a publicly traded partnership

which is taxed as a partnership for U.S. federal income tax purposes

(“PTP”). http://www.capitalpplp.com/news-releases/news-release-

details/us-taxation-rules-ptps-do-not-affect-capital-product-partners

Seaspan Announces Cancellation Of Bondholder Meeting

LONDON, Dec. 16, 2022 /CNW/ - Seaspan Corporation ("Seaspan" or

the "Company") a wholly owned subsidiary of Atlas Corp. ("Atlas")

announced today that it has decided to withdraw its Proposal relating

to the Company's senior unsecured bond issue maturing in April 2026

(ISIN NO 0010981939) (the "Bond Issue"), as set out in the

attachment to the press release dated December 1, 2022, as

amended by the attachment to the press release dated December 13,

2022. https://ir.atlascorporation.com/2022-12-15-Seaspan-

Announces-Cancellation-of-Bondholder-Meeting

Castor Maritime Inc. Announces Results of its 2022 Annual

General Meeting of Shareholders

Limassol, Cyprus, December 16, 2022 – Castor Maritime Inc.

(NASDAQ: CTRM), (“Castor” or the “Company”), a diversified global

shipping company, announced today that the Company’s 2022 Annual

General Meeting of Shareholders (the "Meeting") was duly held on

December 15, 2022,at 6:00 p.m., local time, at 223 Christodoulou

Chatzipavlou Street, Hawaii Royal Gardens, 3036 Limassol, Cyprus.

https://castormaritime.com/images//press_releases/Castor__Maritime

_Inc_Announces__Results_of_its_2022_Annual_General__Meeting_o

f__Shareholders.pdf

Diana Shipping Inc. Announces Time Charter Contract for m/v

Maera with Cargill

ATHENS, GREECE, December 16, 2022 – Diana Shipping Inc.

(NYSE: DSX), (the “Company”), a global shipping company

specializing in the ownership and bareboat charter-in of dry bulk

vessels, today announced that, through a separate wholly-owned

subsidiary, it has entered into a time charter contract with Cargill

International S.A., Geneva, for one of its Panamax dry bulk vessels,

the m/v Maera. https://www.dianashippinginc.com/diana-shipping-inc-

announces-time-charter-contract-for-m-v-maera-with-

cargill/?catslug=news

Nordic American Tankers Ltd (NYSE: NAT) – Greetings for the

Season

Friday, December 16, 2022 - Dear Shareholders and Investors,

Two weeks ago, December 2, I was chairing a conference call on the

solid position of NAT. More than 150 shareholders and investors were

registered at the call. Until recently, we have received numerous

requests for transcripts of the call. Please visit our website

www.nat.bm “In the News” to find instructions on how to obtain a copy.

https://www.nat.bm/nordic-american-tankers-ltd-nyse-nat-greetings-

for-the-season/

https://www.hoeghlng.com/investors/news/press-release-details/2022/HEGH-LNG-Execution-of-binding-Time-Charter-Contract-for-Hegh-Esperanza-with-the-Federal-Government-of-Germany/default.aspx
http://www.pshipping.com/news/news-performance-shipping-inc-announces-delivery-of-the-lr2-aframax-tanker-m-t-p-long-beach
http://www.capitalpplp.com/news-releases/news-release-details/us-taxation-rules-ptps-do-not-affect-capital-product-partners
https://ir.atlascorporation.com/2022-12-15-Seaspan-Announces-Cancellation-of-Bondholder-Meeting
https://castormaritime.com/images/press_releases/Castor__Maritime_Inc_Announces__Results_of_its_2022_Annual_General__Meeting_of__Shareholders.pdf
https://www.dianashippinginc.com/diana-shipping-inc-announces-time-charter-contract-for-m-v-maera-with-cargill/?catslug=news
http://www.nat.bm/
https://www.nat.bm/nordic-american-tankers-ltd-nyse-nat-greetings-for-the-season/
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Non US-Listed Company News
Tuesday, December 13, 2022

MPC Container Ships executes further portfolio optimization

measures

MPC Container Ships ASA (“MPCC” or the “Company”) is pleased to

announce new measures for portfolio optimization and capital

allocation. The Company has entered into agreements to sell vessels

Carpathia and AS Cleopatra as well as commercial agreements for

the early redelivery of vessels AS Carlotta and Carpathia, against a

cash compensation. Following the sales of Carpathia and AS

Cleopatra, MPCC will have reduced the number of joint venture

vessels from 8 to 3 since Q4 2021.

https://www.mpc-container.com/investors/investor-news/2022/mpc-

container-ships-executes-further-portfolio-optimization-measures/

IN THE NEWS

https://www.mpc-container.com/investors/investor-news/2022/mpc-container-ships-executes-further-portfolio-optimization-measures/
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Earnings Recap

Dynagas LNG Partners LP Reports Results for the Three and

Nine Months Ended September 30, 2022

ATHENS – December 12, 2022 – Dynagas LNG Partners LP (NYSE:

“DLNG”) (“Dynagas Partners” or the “Partnership”), an owner and

operator of liquefied natural gas (“LNG”) carriers, today announced its

results for the three and nine months ended September 30, 2022.

http://www.dynagaspartners.com/?page=press_show&id=266

IN THE NEWS

http://www.dynagaspartners.com/?page=press_show&id=266
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Today’s Blog

BDI on Track for its L-Term Historic 

Average

December 8, 2022

The Baltic Dry Index (BDI) was trading at around 

~1,340 points (USD) on December 7th, 2022 versus 

~1,904 points (USD) on October 12th, 2022, ~1,017 

points on August 31st, 2022, ~2,145 points on July 

20th and versus ~3,253 points on May 25th, 2022, 

~1,644 points on January 19th, 2022, ~2,300 points 

on December 22nd, 2021 and vis-à-vis ~3,350 points 

during November 2021. That level compared to the 

4,050-4,060 pts of October 27th, 2021 and to a 

trading level of around 5,380 pts on October 13, 

2021. The above also compared to the trading level 

of 4,962 pts at the end of September 2021.

Concerning the period before that, the Baltic Dry 

Index traded at around 3,650 points in the middle of 

August 2021 versus 3,281 points on August 4th, 

3,058 points on July 21st, 3,179 pts on July 5th, 2021, 

and 2,420 pts during May 2021.

Our previous blog a couple of weeks ago (November 

23rd, 2022), with the BDI ranging at around 1,149 

points, ended as follows: “…At this phase of the 

cycle, we wish to reiterate our previously held view 

and add that the broader macro and equity 

environment has been relatively resilient despite the 

high inflation pressures and the continuous interest 

rate hikes on behalf of central banks across the 

globe. Still it remains to be seen whether there will 

be a steep recession as many have already 

expected or there will be a controllable landing in the 

various economies. Shipping is at the crossroads of 

an unfavorable macro backdrop and a credit 

tightening monetary policy, and so it is certain that 

the sector’s performance will be further tested given 

the significant financial leverage seen in the sector 

companies. Of course and as already mentioned the 

sentiment has turned now bearish however the 

likelihood of a steep recession not finally 

materializing could have a positive impact on the 

shipping market and BDI’s course in the medium 

term horizon.…”

View in entirety here

The Road to Hell…

By Richard Diamond - December 8, 2022

November 2022 returns built solidly on October’s 

strength. Markets globally were relieved when 

Federal Reserve Chairman Powell confirmed 

expectations of slower rate hikes to the federal funds 

rate target. The November midterm elections 

concluded with a divided government, which makes 

it unlikely that any expensive major legislation will 

get passed. Black Friday as well as some positive 

retail earnings show that Americans are still 

spending, although they have clearly shifted from 

goods to services and are looking for bargains. The 

collapse of crypto so far has not spread to the 

general economy, although there are numerous 

CNBC guests with egg on their faces. On the other 

hand, it may be too soon to declare 

victory. Chairman Powell emphasized the FOMC 

may keep the policy rate at peak levels for longer. 

We haven’t changed our basic view that investors 

will want real returns for lending money, similar to

the last 4,000 years with the exception of the period 

of 2009 to 2021. Employment remains strong, 

except for tech and finance.

View in entirety here

IN THE NEWS

https://capitallinkshipping.com/bdi-on-track-for-its-l-term-historic-average/
https://capitallinkshipping.com/the-road-to-hell/
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Dividend Paying Shipping Stocks 
Stock Prices as of December 16, 2022

CAPITAL MARKETS DATA

Company Name Ticker
Quarterly 

Dividend

Annualized 

Dividend
12/16/2022

Annualized 

Dividend Yield

Container

Atlas Corp. ATCO Equity $0.125 $0.50 $15.31 3.27%

Costamare Inc. CMRE Equity $0.115 $0.46 $8.84 5.20%

Danaos Corp. DAC Equity $0.75 $3.00 $53.55 5.60%

Euroseas Ltd. ESEA Equity $0.50 $2.00 $19.95 10.03%

Global Ship Lease GSL Equity $0.375 $1.50 $16.93 8.86%

ZIM Integrated Shipping Services Ltd. ZIM Equity $2.95 $11.80 $17.55 67.24%

Drybulk

Diana Shipping Inc. DSX Equity $0.175 $0.70 $3.78 18.52%

Eagle Bulk Shipping Inc. EGLE Equity $1.80 $7.20 $49.14 14.65%

Genco Shipping & Trading Ltd GNK Equity $0.78 $3.12 $14.64 21.31%

Golden Ocean Group Ltd. GOGL Equity $0.35 $1.40 $8.81 15.89%

Grindrod Shipping Holdings Ltd. GRIN Equity $0.84 $3.36 $20.63 16.29%

Pangaea Logistics Solutions Ltd. PANL Equity $0.10 $0.40 $5.01 7.98%

Safe Bulkers Inc. SB Equity $0.05 $0.20 $2.80 7.14%

Seanergy Maritime Holdings SHIP Equity $0.025 $0.10 $0.51 19.60%

Star Bulk Carriers Corp. SBLK Equity $1.20 $4.80 $19.54 24.56%

LNG

Flex LNG Ltd. FLNG Equity $0.75 $3.00 $34.71 8.64%

Tankers

DHT Holdings, Inc. DHT Equity $0.04 $0.16 $9.43 1.70%

Euronav NV EURN Equity $0.03 $0.12 $18.30 0.66%

Frontline Ltd. FRO Equity $0.15 $0.60 $13.53 4.43%

International Seaways, Inc. INSW Equity $0.12 $0.48 $38.67 1.24%

Nordic American Tankers Ltd. NAT Equity $0.05 $0.20 $3.49 5.73%

Scorpio Tankers Inc. STNG Equity $0.10 $0.40 $55.91 0.72%

Tsakos Energy Navigation Ltd. TNP Equity $0.15 $0.30 $16.86 1.78%

Mixed Fleet

Ship Finance International Ltd. SFL Equity $0.23 $0.92 $9.14 10.07%

Maritime MLPs

Capital Product Partners L.P.   CPLP Equity $0.15 $0.60 $14.24 4.21%

GasLog Partners L.P. GLOP Equity $0.01 $0.04 $7.11 0.56%

KNOT Offshore Partners L.P. KNOP Equity $0.52 $2.08 $9.19 22.63%

Navios Maritime Partners L.P. NMM Equity $0.05 $0.20 $24.32 0.82%

• Annualized dividend yield is based on the assumption the company will issue quarterly dividends equal to the value of the latest one.

• Tsakos Energy Navigation’s dividend is semiannual.
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(1) Annual dividend percentage based upon the liquidation preference of the preferred shares.

* Prices reflected are since inception date:

Preferred Shipping Stocks 
Stock Prices as of December 16, 2022

Company Ticker

Amount 

Issued 

($m)

Type
Annual 

Coupon

Offer 

Price

Current 

Price 

12/16/2022

Current Yield 

(annualized)

% 

change 

last 

week

52-week 

Low

52-week 

High

Altlas Corp. Series D ATCO-PD 177.29 perpetual 7.95% $25.00 $23.66 8.40% -0.42% $21.51 $26.55 

Altlas Corp. Series H ATCO-PH 225 perpetual 7.875% $25.00 $21.89 8.99% 1.76% $20.16 $25.97 

Altlas Corp. Series I ATCO-PI 150 perpetual 8.00% $25.00 $22.33 8.96% 1.78% $20.20 $27.63 

Costamare Series B CMRE-PB 50 perpetual 7.625% $25.00 $23.62 8.07% 1.68% $21.60 $26.40 

Costamare Series C CMRE-PC 100 perpetual 8.50% $25.00 $24.85 8.55% -0.24% $22.80 $26.99 

Costamare Series D CMRE-PD 100 perpetual 8.75% $25.00 $25.75 8.50% 2.88% $23.85 $27.71 

Costamare Series E CMRE-PE 115 perpetual 8.875% $25.00 $25.19 8.81% 0.84% $23.56 $27.34 

Diana Shipping Series B DSX-PB 65 perpetual 8.875% $25.00 $24.99 8.88% -1.03% $22.36 $27.96 

Dynagas LNG Partners A DLNG-PA 75 perpetual 9.000% $25.00 $22.16 10.15% -4.07% $14.58 $26.25 

Dynagas LNG Partners B DLNG-PB 55 perpetual 8.75% $25.00 $23.13 9.46% 0.54% $13.89 $25.95 

GasLog Series A GLOG-PA 115 perpetual 8.75% $25.00 $24.58 8.90% 4.75% $21.94 $26.40 

Gaslog Partners Series A GLOP-PA 143.75 perpetual 8.63% $25.00 $24.01 8.98% 0.50% $22.09 $26.54 

Gaslog Partners Series B GLOP-PB 115 perpetual 8.20% $25.00 $24.13 8.50% 1.17% $23.34 $25.82 

Gaslog Partners Series C GLOP-PC 100 perpetual 8.50% $25.00 $23.90 8.89% 1.23% $21.99 $26.10 

Global Ship Lease Series B GSL-PB 35 perpetual 8.75% $25.00 $25.54 8.57% -0.14% $24.78 $26.99 

Golar LNG Partners Series A GMLPP 138 perpetual 8.75% $25.00 $18.20 12.02% -2.15% $14.00 $24.00 

Hoegh LNG Partners Series A HMLP-PA 115 perpetual 8.75% $25.00 $16.22 13.49% 21.32% $12.82 $24.40 

Navios Maritime Holdings Series G NM-PG 50 perpetual 8.75% $25.00 $12.62 0.00% 0.88% $11.01 $22.39 

Navios Maritime Holdings Series H NM-PH 120 perpetual 8.63% $25.00 $12.64 0.00% 0.16% $11.44 $19.52 

Safe Bulkers Series C SB-PC 57.5 perpetual 8.00% $25.00 $24.84 8.05% -0.04% $23.25 $26.00 

Safe Bulkers Series D SB-PD 80 perpetual 8.00% $25.00 $24.87 8.04% 0.08% $23.02 $25.78 

Teekay LNG Partners Series A TGP-PA 125 perpetual 9.00% $25.00 $23.03 9.77% -0.49% $21.31 $25.75 

Teekay LNG Partners Series B TGP-PB 170 perpetual 8.50% $25.00 $22.43 9.47% -0.40% $19.62 $26.69 

Tsakos Energy Series D TNP-PD 85 perpetual 8.75% $25.00 $23.57 9.28% 1.03% $22.18 $25.50 

Tsakos Energy Series E TNP-PE 115 perpetual 9.250% $25.00 $24.00 9.64% 0.12% $23.00 $24.88 

Tsakos Energy Series F TNP-PF 150 perpetual 9.50% $25.00 $24.11 9.85% -1.27% $23.35 $25.10 

CAPITAL MARKETS DATA



Capital Link Shipping
Weekly Markets Report

13

Monday, December 19, 2022

(Week 50)

Indices
Week ending December 16, 2022

TRANSPORTATION STOCKS

BALTIC INDICES

Index Symbol 12/16/2022 12/9/2022 % Change
YTD % 

Change
1/4/2022

Baltic Dry Index BDIY Index 1,560.00 1,386.00 12.55 -31.73 2285

Baltic Capesize Index BCI14 Index 2,208.00 1,683.00 31.19 -6.04 2350

Baltic Panamax Index BPIY Index 1,652.00 1,659.00 -0.42 -42.52 2874

Baltic Supramax Index BSI58A Index 1,157.00 1,152.00 0.43 -47.62 2209

Baltic Handysize Index BHSI Index 705.00 732.00 -3.69 -49.89 1407

Baltic Dirty Tanker Index BIDY Index 2,078.00 2,110.00 -1.52 187.81 722

Baltic Clean Tanker Index BITY Index 2,051.00 1,835.00 11.77 203.85 675

DRYBULK TICKER
12/16/2022

Friday
12/9/2022

Friday
Change

%
52 week

high
52 week

low
1/3/2022

Three Month
Avg. Volume

Castor Maritime Inc. CTRM $1.15 $1.29 -10.85% $2.40 $1.08 $1.53 626,747 

Genco Shipping & Trading Ltd. GNK $14.64 $14.70 -0.41% $26.93 $12.06 $16.45 1,075,592 

Diana Shipping Inc. DSX $3.78 $3.54 6.78% $6.37 $3.33 $4.12 736,024 

Eurodry Ltd. EDRY $15.96 $16.26 -1.85% $42.75 $12.94 $19.78 22,642 

Eagle Bulk Shipping Inc EGLE $49.14 $50.72 -3.12% $76.47 $39.95 $45.95 290,148 

Globus Maritime Ltd. GLBS $1.12 $1.06 5.66% $2.57 $1.06 $2.26 250,818 

Golden Ocean Group GOGL $8.81 $8.44 4.38% $16.06 $7.37 $9.80 2,617,755 

Grindrod Shipping GRIN $20.63 $20.98 -1.67% $28.88 $14.43 $18.10 420,588 

Navios Maritime Holdings Inc. NM $1.73 $1.60 8.12% $4.41 $1.60 $4.21 105,613 

Navios Maritime Partners LP NMM $24.32 $24.74 -1.70% $36.49 $20.36 $26.29 191,615 

OceanPal Inc. OP $0.16 $0.20 -18.74% $2.38 $0.16 $2.15 513,269 

Pangaea Logistics Solutions Ltd. PANL $5.01 $4.90 2.24% $6.90 $3.51 $3.85 130,364 

Paragon Shipping Inc. PRGNF $0.00 $0.00 0.00% $0.00 $0.00 $0.00 15 

Safe Bulkers Inc. SB $2.80 $2.73 2.56% $5.07 $2.42 $3.87 991,553 

Seanergy Maritime SHIP $0.51 $0.52 -1.53% $1.33 $0.45 $0.93 1,923,867 

Star Bulk Carriers Corp. SBLK $19.54 $19.51 0.15% $33.60 $17.17 $23.62 1,861,998 

TANKERS Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Ardmore Shipping Corp ASC $14.83 $14.49 2.35% $16.00 $3.18 $3.62 795,480 

DHT Holdings Inc DHT $9.43 $9.18 2.72% $10.58 $4.77 $5.38 2,617,864 

Euronav NV EURN $18.30 $17.82 2.69% $20.37 $8.29 $9.13 1,561,326 

Frontline Ltd/Bermuda FRO $13.53 $12.83 5.46% $14.43 $6.43 $7.57 4,157,286 

Imperial Petroleum Inc. IMPP $0.29 $0.32 -9.04% $7.50 $0.27 $2.60 6,087,755 

International Seaways INSW $38.67 $38.36 0.81% $46.23 $13.74 $15.24 669,016 

Knot Offshore Partners KNOP $9.19 $9.71 -5.36% $18.79 $9.19 $14.69 223,364 

Navios Maritime Partners LP NMM $24.32 $24.74 -1.70% $36.49 $20.36 $26.29 191,615 

Nordic American NAT $3.49 $3.22 8.39% $3.80 $1.41 $1.94 5,143,516 

Overseas Shipholding OSG $2.82 $2.78 1.44% $3.38 $1.71 $1.92 282,367 

Performance Shipping Inc PSHG $3.60 $3.69 -2.44% $69.00 $3.27 $58.50 210,560 

Pyxis Tankers PXS $5.45 $5.87 -7.16% $5.87 $1.62 $2.01 154,825 

Scorpio Tankers Inc STNG $55.91 $52.08 7.35% $56.86 $11.79 $13.95 1,255,464 

Teekay Tankers Ltd TNK $32.95 $30.54 7.89% $35.02 $10.37 $11.72 556,800 

Top Ships TOPS $1.42 $1.45 -2.07% $29.80 $1.26 $18.52 4,727,010 

Torm PLC TRMD $30.72 $27.88 10.19% $30.81 $6.66 $8.18 273,427 

Tsakos Energy Navigation Ltd TNP $16.86 $17.04 -1.06% $20.09 $7.19 $7.86 397,426 

CAPITAL MARKETS DATA
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CONTAINERS Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Atlas Corp. ATCO $15.31 $15.33 -0.13% $16.06 $10.25 $14.25 2,372,464 

Box Ships Inc TEUFF $0.00 $0.00 0.00% $0.00 $0.00 $0.00 2,295 

Capital Product Partners LP CPLP $14.24 $13.94 2.15% $18.76 $12.96 $15.92 65,326 

Costamare Inc CMRE $8.84 $9.01 -1.89% $17.69 $8.67 $12.84 721,727 

Danaos Corp DAC $53.55 $54.51 -1.76% $106.64 $51.46 $72.75 198,347 

Euroseas ESEA $19.95 $19.06 4.67% $34.06 $18.39 $25.66 54,443 

Global Ship Lease Inc GSL $16.93 $17.33 -2.31% $29.43 $15.19 $23.28 531,687 

Navios Maritime Partners LP NMM $24.32 $24.74 -1.70% $36.49 $20.36 $26.29 191,615 

ZIM Integrated Shipping ZIM $17.55 $18.57 -5.49% $88.62 $16.29 $56.76 4,498,869 

LPG/LNG Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Capital Product Partners LP CPLP $14.24 $13.94 2.15% $18.76 $12.96 $15.92 65,326 

Dynagas LNG Partners DLNG $2.55 $2.95 -13.56% $4.39 $2.48 $2.87 70,173 

Dorian LPG $19.17 $18.49 3.68% $20.49 $11.43 $13.07 580,214 

Flex LNG Ltd FLNG $34.71 $34.50 0.61% $37.96 $18.00 $22.20 637,537 

Gaslog Partners GLOP $7.11 $7.25 -1.93% $8.38 $3.30 $4.43 397,351 

Golar LNG Ltd GLNG $22.72 $23.95 -5.14% $29.94 $11.33 $13.14 1,258,624 

Navigator Gas NVGS $11.95 $11.67 2.40% $15.05 $8.41 $9.10 180,848 

StealthGas Inc GASS $2.96 $2.79 6.09% $4.09 $1.95 $2.26 271,178 

MIXED FLEET Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Atlas Corp. ATCO $15.31 $15.33 -0.13% $16.06 $10.25 $14.25 2,372,464 

Capital Product Partners LP CPLP $14.24 $13.94 2.15% $18.76 $12.96 $15.92 65,326 

Navios Maritime Holdings Inc NM $1.73 $1.60 8.12% $4.41 $1.60 $4.21 105,613 

Navios Maritime Partners LP NMM $24.32 $24.74 -1.70% $36.49 $20.36 $26.29 191,615 

Ship Finance International Ltd SFL $9.14 $9.50 -3.79% $11.49 $7.99 $8.55 966,810 

Teekay Corp TK $4.55 $4.07 11.79% $4.56 $2.60 $3.29 828,215 

United Maritime Corp. USEA $4.04 $4.15 -2.65% $7.50 $1.21 N/A 686,363 

MLPs Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Capital Product Partners CPLP $14.24 $13.94 2.15% $18.76 $12.96 $15.92 65,326 

Dynagas LNG Partners DLNG $2.55 $2.95 -13.56% $4.39 $2.48 $2.87 70,173 

GasLog Partners GLOP $7.11 $7.25 -1.93% $8.38 $3.30 $4.43 397,351 

KNOT Offshore Partners KNOP $9.19 $9.71 -5.36% $18.79 $9.19 $14.69 223,364 

Navios Partners NMM $24.32 $24.74 -1.70% $36.49 $20.36 $26.29 191,615 

Oslo-Listed Shipping Comps 
(currency in NOK)

Ticker 12/16/2022 12/9/2022 Change % 52 wk high 52 wk low 1/3/2022 3-Month Avg. Vol. 

Golden Ocean GOGL 87.84 85.00 3.34% 154.15 70.90 86.40 997,220 

Stolt-Nielsen Ltd. SNI 263.00 255.00 3.14% 263.00 126.40 151.00 74,593 

Frontline Ltd. FRO 134.70 129.70 3.86% 147.00 55.62 67.42 1,082,022 

MPC Containers MPCC 18.69 18.49 1.05% 32.25 16.24 25.95 3,408,413 

Jinhui Shpg. & Trans JIN 7.98 8.10 -1.48% 18.50 7.73 12.55 205,087 

Odfjell (Common A Share) ODF 84.40 80.00 5.50% 84.80 32.00 33.00 13,599 

American Shipping Co. AMSC 42.70 42.75 -0.12% 47.95 31.10 32.55 80,397 

CAPITAL MARKETS DATA
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Shipping Equities: The Week in Review

SHIPPING EQUITIES OUTPERFORMED THE BROADER MARKET

Shipping equities outperformed the indices last week, with the Capital Link Maritime Index (CPLMMARI) -- a composite

index of all US listed shipping stocks – up 2.73%, compared to the S&P 500 (SPX) which went down 2.08%, Nasdaq

(CCMP) down 2.72%, and Dow Jones Industrial Average (INDU) down 1.66%.

The Capital Link Maritime Indices were negative this past week with two of the seven indices closing with gains and five

closing with losses. The best performer was the Tanker Index (CPLMTANK) with a gain of 6.16%, while the Container

Index (CPLMCONT) was the worst performer with a loss of 1.41%.

The Baltic Indices varied last week with four of the seven indices closing with gains and three closing with losses. The

best performer was the Capesize Index (BCI) which jumped 31.19%, while the Handysize Index (BHSI) was the worst

performer which declined 3.69%.

CAPITAL LINK MARITIME INDICES

Index Symbol 12/16/2022 12/9/2022 % Change YTD % Change 1/3/2022

Capital Link Maritime Index CPLMMARI Index 2,238.15 2,178.62 2.73 -7.51 2,419.91

Tanker Index CPLMTANK Index 2,677.09 2,521.71 6.16 185.32 938.28

Dry Bulk Index CPLMDRYB Index 1,618.70 1,640.00 -1.30 -9.92 1,796.99

Container Index CPLMCONT Index 1,992.21 2,020.78 -1.41 -51.10 4,073.78

LNG/LPG Index CPLMLNPG Index 2,239.00 2,264.01 -1.10 53.20 1,461.47

Mixed Fleet Index CPLMMIXD Index 1,342.57 1,354.49 -0.88 -0.72 1,352.25

MLP Index CPLMMLPI Index 1,535.23 1,553.88 -1.20 -9.16 1,689.95

The objective of the Capital Link Maritime Indices is to enable investors, as well as all shipping market participants, to better track the performance of

listed shipping stocks individually, by sector or as an industry. Performance can be compared to other individual shipping stocks, to their sector, to the

broader market, as well as to the physical underlying shipping markets or other commodities. The Indices currently focus only on companies listed on

US Exchanges providing a homogeneous universe. They are calculated daily and are based on the market capitalization weighting of the stocks in

each index. In terms of historical data, the indices go back to January 2, 2005, thereby providing investors with historical performance.

There are seven indices in total; the Capital Link Maritime Index comprised of all 45 listed shipping stocks, and six Sector Indices, the CL Dry Bulk

Index, the CL Tanker Index, the CL Container Index, the CL LNG / LPG Index, the CL Mixed Fleet Index and the CL Maritime MLP Index.

The Index values are updated daily after the market close and can be accessed at or at or www.MaritimeIndices.com. They can also be found through

the Bloomberg page “CPLI” and Reuters.

CAPITAL MARKETS DATA
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Global Shipping Company 

Bond Data

Contributed by Stifel Nicolaus & Co, Inc.

CAPITAL MARKETS DATA
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Market Analysis

Let’s suppose that we have a portfolio of two assets, a VLCC and a

Capesize unit, both 5 years of age. We used the True Strength Index

(TSI) to explore what investment options lay ahead by analyzing

momentum in the prices of 5-year-old VLCC and Capesize vessels over

a 10-year time frame. In short, the TSI’s main function is to capture early

trading signals and price reversals, and/or to highlight periodical

“Overbought” and “Oversold” conditions that may be present in the

market.

Based on the graph, we can understand the free fall in the Capesize

market in terms of momentum, with the market currently in a bearish

state (the theoretical signal lines of +/- 30 are used as thresholds for a

bearish/bullish market). There are two interesting points to discuss: the

end of a 2-year bullish cycle, where the market’s sentiment remained

mostly strong, and the opportunities that this theoretically “oversold”

market could present. You would argue that we have been in a different

market regime for some time now, and it might result in different

balancing levels emerging in the upcoming period. This would be

presented as a further deepening in the below momentum metric. For

more “passive” investors, a “wait and see” approach would prevail as a

more prudent strategy at this point. On the other hand, the answer is

even more complicated for VLCC assets, given the current turmoil in

energy markets. With some sort of certainty, asset prices are in

“overbought” territory, and for more conservative parties the cash-out

option could prove as a profitable move. However, given that current

high earnings can easily cover the premiums emerging in asset prices

over just a few voyages, this is not an easy decision for owners to make.

In periods of high uncertainty, understanding true momentum and taking

positions based on robust shifts in trend could be a robust strategy. Due

to the extremes that these two vessels sit at, in terms of momentum, it

could be worth hedging some of the risks through diversification in

momentum, instead of speculating on potential market movements,

especially during this fragile macro environment.

Thomas Chasapis

Quantitative Analyst

Aggregate Price Index
16 Dec ±∆ ±%

Capesize 72 q -1 -1.0%
Panamax 82 q -3 -3.1%
Supramax 93 q -3 -3.1%
Handysize 99 q -3 -2.7%

M-O-M change
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Dry Bulk Freight Market

Secondhand Market

Newbuilding Market

Demolition Market

Tanker Freight Market

16 Dec ±∆ ±%
BDI 1,560 p 174 12.6%
BCI 2,208 p 525 31%
BPI 1,652 q -7 -0.4%
BSI 1,157 p 5 0.4%

BHSI 705 q -27 -3.7%

W-O-W change

16 Dec ±∆ ±%
BDTI 2,078 q -32 -1.5%
BCTI 2,051 p 216 11.8%

W-O-W change

Aggregate Price Index
16 Dec ±∆ ±%

Bulkers 121 u 0 0.0%
Cont 153 u 0 0.0%

Tankers 128 u 0 0.0%
Gas 118 u 0 0.0%

M-O-M change

VLCC 144 p 9 6.9%
Suezmax 118 p 4 3.4%
Aframax 174 p 2 1.2%

MR 183 p 7 4.3%

Avg Price Index
16 Dec ±∆ ±%
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Wet 460 u 0 0.0%
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16 Dec 09 Dec ±% 2022 2021
Baltic Dry Index

BDI 1,560 1,386 12.6% 1,946 2,921
Capesize

BCI 2,208 1,683 31.2% 1,939 3,974
BCI 5TC $ 18,312 $ 13,957 31.2% $ 16,082 $ 32,961

ATLANTIC RV $ 26,139 $ 18,461 41.6% $ 18,047 $ 36,070
Cont / FEast $ 36,813 $ 28,375 29.7% $ 35,512 $ 54,145
PACIFIC RV $ 14,259 $ 14,632 -2.5% $ 14,231 $ 33,211

FEast / ECSA $ 14,525 $ 10,075 44.2% $ 13,138 $ 28,398
Panamax

BPI 1,652 1,659 -0.4% 2,327 2,972
BPI - TCA $ 14,869 $ 14,927 -0.4% $ 20,944 $ 26,746

ATLANTIC RV $ 18,730 $ 16,925 10.7% $ 20,070 $ 26,715
Cont / FEast $ 24,759 $ 23,691 4.5% $ 29,557 $ 38,860
PACIFIC RV $ 10,807 $ 11,457 -5.7% $ 19,784 $ 25,929

FEast / Cont $ 8,414 $ 9,178 -8.3% $ 15,707 $ 14,706
Supramax

BSI 1,157 1,152 0.4% 2,042 2,424
BSI - TCA $ 12,724 $ 12,672 0.4% $ 22,467 $ 26,665

USG / FEast $ 31,700 $ 25,768 23.0% $ 29,041 $ 38,311
Med / Feast $ 18,967 $ 19,738 -3.9% $ 23,106 $ 39,477
PACIFIC RV $ 8,375 $ 8,981 -6.7% $ 20,938 $ 24,780

FEast / Cont $ 8,075 $ 9,208 -12.3% $ 24,592 $ 21,436
USG / Skaw $ 25,929 $ 21,379 21.3% $ 27,069 $ 30,482
Skaw / USG $ 12,289 $ 13,518 -9.1% $ 17,214 $ 26,714

Handysize
BHSI 705 732 -3.7% 1,201 1,424

BHSI - TCA $ 12,693 $ 13,182 -3.7% $ 21,626 $ 25,630
Skaw / Rio $ 9,421 $ 10,514 -10.4% $ 15,177 $ 25,073

Skaw / Boston $ 11,193 $ 12,350 -9.4% $ 17,048 $ 25,880
Rio / Skaw $ 22,000 $ 23,347 -5.8% $ 29,725 $ 31,097

USG / Skaw $ 15,064 $ 14,957 0.7% $ 20,463 $ 23,574
SEAsia / Aus / Jap $ 11,419 $ 11,638 -1.9% $ 23,284 $ 25,782

PACIFIC RV $ 10,794 $ 10,850 -0.5% $ 22,402 $ 24,421

Spot market rates & indices Average

Dry Bulkers – Spot Market

SHIPPING MARKETS

Capesize - Seems like the larger size segment is out of the woods,

continuing its steady recovery last week. After a period of weak trading

activity in the largest demand centre for dry bulk cargo, China is trying to

relax its strict zero-covid policy, to resume and boost its economy. The BDI

landed at 1,560bp last Friday, jumping up by 12.6% w-o-w. Most routes

noted strong returns, with a healthy trade in the Atlantic basin, as well as

the backhaul route from Feast/ECSA.

Panamax - The Panamax/Kamsarmax segment teetered on levels like the

week before last. The market posted strong earnings in the Atlantic, with

round voyages and fronthaul trips taking the lead with higher rates. Things

progressed backwards in the other side of the globe, with the Pacific round

voyage weakening w-o-w by 5.7%, and the backhaul trip from Indonesia

following a similar course.

Supramax - Another overall stagnant week for the Supramax/Ultramax

size segment, with BSI TCA noticing an uptick of 0.4%. In the separate

trades though, we experienced some mixed signals. The US Gulf saw its

numbers being on the rise, given the stringer tonnage availability in the

region. On the other hand, other trading areas mostly lost momentum, with

the overall sub-market unable to appear more stable for the time being.

Handysize - The majority of Handysize routes posted decreasing earnings

last week. The Atlantic basin didn’t follow the same pattern as the larger

segments, with the highest losses noted between Europe and the

Americas. On the other hand, the Pacific round-voyage was mostly

unaffected, with minimal changes being noted w-o-w.

2020 2021

BCI Average TCE

BPI Average TCE

BSI Average TCE

BHSI Average TCE

Dry Bulk Indices
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Tankers – Spot Market

SHIPPING MARKETS

Crude Oil Carriers – As we continued in the second week of the European

embargo on Russian oil, things begin to settle, with the freight rates rally

gradually being tamed as the market calms down. The BDTI index

subsided a further 1.5% w-o-w on Friday, closing at 2,078bp. After a brief

slump the week before, VLCC rates recovered, with TCE closing at US$

38,335/day. The same cannot be said for Suezmaxes with their TCE

earnings dropped by about US$ 7,000/day. Similarly, the Aframaxes closed

the week at US$ 92,494/day, a 5% drop w-o-w, with the CARIBS-USG

route continuing its drop. One possible explanation for this weak

performance, could lie in the displaced vessels, previously employed in the

Russian oil trade, spilling over to other trading routes, briefly increasing

supply.

Oil Products - After a continuous build-up of earning in the last few weeks,

product tankers showed signs of weakness last week. MR-TCE closed the

week at US$ 52,881/day. The major losses were posted in the Atlantic

clean trade with CONT-USAC and USG-CONT losing 21.5% and 52.5% of

their earnings respectively.

2020 2021

VLCC Average TCE

Suezmax Average TCE

Aframax Average TCE

MR Average TCE

Tanker Indices

16 Dec 09 Dec ±% 2022 2021

Baltic Tanker Indices
BDTI 2,078 2,110 -1.5% 1,378 646
BCTI 2,051 1,835 11.8% 1,211 536

VLCC
VLCC-TCE $/day $ 38,335 $ 37,242 2.9% $ 2,256 -$ 7,904

WS 56.39 55.11 2.3% 35.46 19.37
$/day $ 26,200 $ 25,370 3.3% -$ 11,526 -$ 15,412

WS 84.77 82.64 2.6% 63.60 35.93
$/day $ 53,900 $ 51,850 4.0% $ 18,671 $ 2,127

WS 82.05 79.14 3.7% 63.90 37.30
$/day $ 50,394 $ 47,841 5.3% $ 18,414 $ 2,738

SUEZMAX
Suezmax-TCE $/day $ 108,093 $ 115,219 -6.2% $ 47,863 $ 1,825

WS 169.55 180.91 -6.3% 121.41 57.93
$/day $ 63,494 $ 71,055 -10.6% $ 28,335 $ 3,473

WS 292.28 300.00 -2.6% 176.83 67.44
$/day $ 152,691 $ 159,383 -4.2% $ 67,392 $ 178

WS 88.81 93.19 -4.7% 62.09 26.30
$/day $ 24,737 $ 28,525 -13.3% -$ 1,778 -$ 15,543

AFRAMAX
Aframax-TCE $/day $ 92,494 $ 97,546 -5.2% $ 44,639 $ 3,935

WS 318.75 325.31 -2.0% 174.42 97.72
$/day $ 145,017 $ 153,382 -5.5% $ 43,033 $ 330

WS 225.00 233.13 -3.5% 233.98 102.67
$/day $ 45,614 $ 49,938 -8.7% $ 41,701 $ 5,421

WS 400.00 400.00 0.0% 259.49 74.96
$/day $ 163,458 $ 164,574 -0.7% $ 91,859 $ 5,748

DPP
WS 474.00 520.00 -8.8% 291.81 133.44

$/day $ 87,172 $ 99,853 -12.7% $ 38,355 $ 8,529
WS 277.44 275.63 0.7% 180.65 89.23

$/day $ 71,670 $ 71,192 0.7% $ 29,100 $ 4,116
WS 357.63 385.63 -7.3% 192.65 97.22

$/day $ 128,660 $ 143,159 -10.1% $ 44,203 $ 6,530
CPP

MR-TCE $/day $ 52,881 $ 65,945 -19.8% $ 36,662 $ 7,385
WS 315.63 293.75 7.4% 199.30 93.33

$/day $ 78,077 $ 71,178 9.7% $ 32,727 $ 6,216
WS 348.89 403.61 -13.6% 266.52 125.31

$/day $ 40,559 $ 51,676 -21.5% $ 22,385 $ 4,595
WS 193.33 290.00 -33.3% 207.98 82.13

$/day $ 16,678 $ 35,109 -52.5% $ 14,875 -$ 1,498
WS 465.00 416.56 11.6% 295.58 145.07

$/day $ 89,345 $ 77,866 14.7% $ 43,579 $ 7,792
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Spot market rates & indices Average
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Period Charter Market

SHIPPING MARKETS

Capesize Panamax

Dry Bulk 12 month period charter rates (USD ‘000/day)

VLCC Suezmax

Tanker 12 month period charter rates (USD ‘000/day)

Supramax Handysize

Aframax MR

Latest indicative Dry Bulk Period Fixtures

Latest indicative Tanker Period Fixtures

last 5 years
16 Dec 11 Nov ±% Min Avg Max

Capesize
$ 51,250 $ 13,250 286.8% $ 9,450 $ 19,428 $ 51,450
$ 14,750 $ 13,500 9.3% $ 10,700 $ 17,115 $ 26,700

Panamax
$ 14,750 $ 14,000 5.4% $ 8,200 $ 15,250 $ 30,950
$ 12,250 $ 12,250 0.0% $ 8,450 $ 13,167 $ 20,450

Supramax
$ 13,500 $ 12,500 8.0% $ 7,200 $ 14,330 $ 31,450
$ 11,000 $ 11,500 -4.3% $ 7,700 $ 11,968 $ 19,200

Handysize
$ 12,750 $ 12,750 0.0% $ 6,450 $ 13,184 $ 30,450
$ 11,250 $ 11,250 0.0% $ 6,950 $ 10,944 $ 19,450

36 months

12 months
36 months

36 months

12 months
36 months

12 months

12 months

Dry Bulk period market TC rates

last 5 years
16 Dec 11 Nov ±% Min Avg Max

VLCC
$ 42,000 $ 42,500 -1.2% $ 15,000 $ 28,617 $ 80,000
$ 34,500 $ 31,000 11.3% $ 20,500 $ 28,253 $ 45,000

Suezmax
$ 45,000 $ 41,500 8.4% $ 15,500 $ 22,171 $ 45,000
$ 30,000 $ 27,500 9.1% $ 19,500 $ 22,568 $ 30,000

Aframax
$ 43,500 $ 32,500 33.8% $ 13,250 $ 19,088 $ 43,500
$ 25,000 $ 25,000 0.0% $ 16,750 $ 19,285 $ 25,000

MR
$ 30,250 $ 27,500 10.0% $ 11,750 $ 14,704 $ 30,250
$ 21,000 $ 20,000 5.0% $ 13,500 $ 14,538 $ 21,000

12 months
36 months

Tanker period market TC rates

12 months
36 months

12 months
36 months

12 months
36 months
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M/T ''SEADUKE'', 313000 dwt, built 2021, $53,000, for 2 years trading, to 
EQUINOR

M/T ''LORD BYRON 21'', 158000 dwt, built 2021, $37,500, for 3/1 years 
trading, to MERCURIA

M/T ''JAG LOKESH'', 106000 dwt, built 2009, $55,000, for 7-9 months 
trading, to TRAFIGURA

M/T ''ALPINE PERSEFONE'', 75000 dwt, built 2008, $44,000, for 6 months 
trading, to TRAFIGURA

M/T ''HAWASSA'', 42000 dwt, built 2013, $23,500, for 18 months trading, 
to ST SHIPPING

M/V ''MINT'', 82058 dwt, built 2020,  dely Xinsha 18/22 Dec, $16000, for 
about 11/about 14 months, to Cargill

M/V ''BULK PARAGUAY'', 63461 dwt, built 2016,  dely Subic Bay prompt, 
$14000, for 3/5 months, to BG

M/V ''ASTORIA BAY'', 46536 dwt, built 2005,  dely Thailand 15 Dec, 
$13000, for 3/5 months, to Crescent Bulk

M/V ''TROODOS OAK'', 85439 dwt, built 2020,  dely Hirohata 8 Dec, 
$15500, for  11/13 months, to Olam Intl
M/V ''BORDO MAVI'', 61261 dwt, built 2021,  dely Kandla prompt , 
$12500, for abt 12 months, 12,500 first 4 months thereafter 112% of BSI, 
to Chart Not Rep
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Indicative Tanker Values (US$ million)
16 Dec 11 Nov ±% Min Avg Max

VLCC
310k dwt Resale 125.00 121.00 3.3% 82.0 94.5 125.0
310k dwt 5 year old 94.50 90.50 4.4% 62.0 70.1 94.5
300k dwt 10 year old 70.50 66.50 6.0% 38.0 47.3 70.5
250k dwt 15 year old 58.50 52.50 11.4% 21.5 32.1 58.5
Suezmax
160k dwt Resale 85.00 81.00 4.9% 54.0 64.8 85.0
160k dwt 5 year old 64.50 62.50 3.2% 40.0 48.0 64.5
150k dwt 10 year old 47.50 46.50 2.2% 25.0 32.6 47.5
150k dwt 15 year old 31.50 30.50 3.3% 16.0 19.7 31.5
Aframax
110k dwt Resale 75.00 74.00 1.4% 43.5 52.1 75.0
110k dwt 5 year old 59.50 58.50 1.7% 29.5 38.0 59.5
105k dwt 10 year old 44.50 43.50 2.3% 18.0 25.4 44.5
105k dwt 15 year old 29.00 29.00 0.0% 11.0 15.6 29.0
MR
52k dwt Resale 48.50 47.50 2.1% 33.0 38.1 48.5
52k dwt 5 year old 40.50 39.50 2.5% 23.0 28.6 40.5
47k dwt 10 year old 30.50 28.50 7.0% 14.5 19.0 30.5
45k dwt 15 year old 21.50 20.50 4.9% 9.0 11.7 21.5

last 5 years

Indicative Dry Bulk Values (US$ million)
16 Dec 11 Nov ±% Min Avg Max

Capesize
180k dwt Resale 53.50 53.50 0.0% 36.0 51.9 63.5
180k dwt 5 year old 43.50 43.50 0.0% 24.0 35.8 53.5
180k dwt 10 year old 28.50 29.00 -1.7% 15.0 25.6 37.5
175k dwt 15 year old 18.50 19.00 -2.6% 8.0 16.1 24.5
Panamax
82k dwt Resale 37.50 38.50 -2.6% 24.5 33.1 45.0
82k dwt 5 year old 30.50 31.50 -3.2% 15.5 25.9 38.5
78k dwt 10 year old 22.00 22.50 -2.2% 8.5 17.2 29.5
76k dwt 15 year old 15.25 16.00 -4.7% 5.3 11.6 19.8
Supramax
64k dwt Resale 36.50 37.00 -1.4% 22.0 30.6 42.5
62k dwt 5 year old 27.50 28.50 -3.5% 13.5 20.6 34.5
56k dwt 10 year old 18.50 20.00 -7.5% 9.0 15.3 24.5
56k dwt 15 year old 15.25 15.25 0.0% 5.5 10.6 19.0
Handysize
38k dwt Resale 28.50 29.00 -1.7% 17.5 25.0 34.0
37k dwt 5 year old 24.00 24.50 -2.0% 12.0 18.5 29.5
32k dwt 10 year old 16.50 17.00 -2.9% 6.5 12.0 21.0
28k dwt 15 year old 10.50 11.00 -4.5% 3.8 7.5 15.0

last 5 years

Secondhand Asset Values

SHIPPING MARKETS

Activity in the dry bulk sector was lesser than the week before, despite a

brief recovery in the freight market. Given the bleak economic outlook,

bulk carriers are seemingly less sought after by buyers. In the deals

posted last week, the main vessels sold were Handies, with only one

Capesize changing hands. The vessels sold averaged at 10 years of

age, excluding a transaction of a 32 year-old Handymax.

The tanker sector clearly had a healthier week than its dry bulk

counterpart. Half of the reported transactions were focused in the MR

segment this week, supported, in part, by extremely strong earnings

which averaged at about US$ 60,000/day last week. The rest of the

deals were mostly dominated by the Aframax size, whose earnings also

still hold at multi-year highs. Finally, buying appetite was mainly focused

on older assets, with the average age of vessels changing hands closing

at around 14 years of age.

Capesize Panamax

Supramax Handysize

VLCC Suezmax

Aframax MR

Price movements of 5 year old Dry Bulk assets

Price movements of 5 year old Tanker assets
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Newbuilding Market

SHIPPING MARKETS

Tanker Newbuilding Prices

Dry Bulk Newbuilding Prices

Demolition Market

Wet Scrap Prices

Dry Scrap Prices

Indicative Dry NB Prices (US$ million) last 5 years
16 Dec 11 Nov ±% Min Avg Max

Dry Bulkers
Capesize (180,000dwt) 65.5 65.5 0.0% 41.8 52.2 65.5
Kamsarmax (82,000dwt) 40.0 40.0 0.0% 24.3 31.8 40.0
Panamax (77,000dwt) 37.5 37.5 0.0% 23.8 30.5 37.5
Ultramax (64,000dwt) 37.5 37.5 0.0% 22.3 29.7 37.5
Handysize (37,000dwt) 34.5 34.5 0.0% 19.5 26.0 34.5
Container
Post Panamax (9,000teu) 147.0 147.0 0.0% 83.0 98.4 147.0
Panamax (5,200teu) 80.0 80.0 0.0% 42.5 55.2 80.0
Sub Panamax (2,500teu) 43.0 43.0 0.0% 26.0 32.8 43.0
Feeder (1,700teu) 33.0 33.0 0.0% 18.6 24.6 33.0

Indicative Wet NB Prices (US$ million) last 5 years
16 Dec 11 Nov ±% Min Avg Max

Tankers
VLCC (300,000dwt) 120.0 120.0 0.0% 80.0 94.7 120.0
Suezmax (160,000dwt) 82.0 82.0 0.0% 53.0 63.4 82.0
Aframax (115,000dwt) 65.0 65.0 0.0% 43.0 51.4 65.0
LR1 (75,000dwt) 60.0 60.0 0.0% 42.0 48.6 60.0
MR (56,000dwt) 44.0 44.0 0.0% 32.5 36.9 44.0
Gas
LNG 175k cbm 245.0 245.0 0.0% 180.0 193.6 245.0
LPG LGC 80k cbm 88.0 88.0 0.0% 70.0 73.2 88.0
LPG MGC 55k cbm 79.0 79.0 0.0% 62.0 65.3 79.0
LPG SGC 25k cbm 53.5 53.5 0.0% 40.0 43.9 53.5
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Indicative Dry Prices ($/ldt) last 5 years

16 Dec 09 Dec ±% Min Avg Max

Indian Sub Continent

Bangladesh 510 510 0.0% 290 451 670

India 520 530 -1.9% 285 443 680

Pakistan 530 520 1.9% 280 446 670

Far East Asia

China  -  - 150 220 290

Mediterranean

Turkey 240 240 0.0% 160 262 460

Indicative Wet Prices ($/ldt) last 5 years

16 Dec 09 Dec ±% Min Avg Max

Indian Sub Continent

Bangladesh 520 520 0.0% 310 464 680

India 530 540 -1.9% 295 456 690

Pakistan 540 530 1.9% 300 459 680

Far East Asia

China  -  - 160 236 300

Mediterranean

Turkey 250 250 0.0% 170 271 470
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First Watch: Stifel Shipping Weekly 

Contributed by

Stifel Nicolaus & CO, Inc.

Stifel

One Financial Plaza,

501 North Broadway

St. Louis, MO 63102

Phone: (314) 342-2000
Website: www.stifel.com
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Global Shipping Fleet &

Orderbook Statistics

Contributed by Stifel Nicolaus & Co, Inc.



Linking Shipping and Investors 
Across the Globe

Listed Companies
Company Profiles, News, Presentations, Earnings & Conference Calls Schedule, SEC Fillings

Shipping Markets
Spot & Time Charter Earnings, FFAs, Asset Values; S&P Activity, Freight Rates & More – Daily 

& Weekly Updates – Dry Bulk – Tanker – LNG/LPG – Containers

Freight Indices – FFA Indices – Bunkering / Marine Fuel Prices

Capital Markets
Shipping Stocks Daily Stock Market Trading Data – Common & Preferred Stocks

Maritime Bonds

Capital Link Stock Market Indices – Currencies – Commodities

Interactive Comparisons
Comparison of Relative Performance of Stock Market / Freight Market / FFA Market

Daily Industry News
Extensive Aggregation of Industry News from a Wide Variety of Sources – RSS Feeds & More, 

Providing Rich Content & Updates 

Industry Reports
Industry Reports Contributed by Major 

Participants Across All Industry Sectors & 

Functions 

Braemar, Allied, Affinity, Alphaliner, Arrow, 

Bancero Costa, Breakwave Advisors, 

BunkerEx, Charles W. Webber, DNB Markets, 

Drewry, Gibson, Intermodal, GMS, Poten, 

Optima Shipping, Weberseas etc.

Daily Blogs
Insight of Well-Known Industry Analysts, 

Investors, Managers & Journalists

James Catlin & J Mintzmyer, Renaud Saleur, 

Mark Williams, Richard Diamond, Barry Parker 

Capital Link’s Proprietary Content
Webinars, Podcasts, Maritime Forums, Capital 

Link TV Channel

Weekly Features with Major Industry 

Personalities

Company Channels
Content from Select Industry Participants 

DNV-GL, EY, InvestHK, Tototheo, Columbia 

Shipmanagement, Seward & Kissel, WFW, 

Stephenson Harwood, ReedSmith,Yield Street, 

Braemar Naves, DNB, Citi, BoComm Leasing, 

ICBC, and more.

Capital Link, in partnership with major industry participants, launches its revamped website. 

Site features:

The Knowledge Hub For Shipping               
Your One-Stop Digital Resource On The Shipping Industry                                                              

Available To Members - Register Free

Capital Link Shipping
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any manner without the express consent of Capital Link and its affiliates and content providers; nor to use the information in any

illegal manner or for any unlawful purpose. The Newsletter, or parts of it, is not intended for dissemination of information or

utilization in jurisdictions where it is inappropriate to access and use the information herein. When in such jurisdictions, it is the

responsibility of the users to satisfy themselves that it is permissible for them to access and receive this information and comply

with the local regulations.

Terms of Use & Disclaimer

mailto:shipping@capitallink.com
http://www.capitallink.com/
http://www.capitallinkshipping.com/
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