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If you were to go out into the street and ask members of the general public which large European bank (basical-

ly) went bust last month, we would expect that at least half, if not more, of the people would not noticed that a 

large bank had just been in trouble and swallowed by its neighbour across the street. Some with a lack of 

geographical knowledge may even reply “Silicon Valley Bank”. The truth is that it was no secret that Credit 

Suisse had had problems for the last few years, so that its failure did not come out of the blue. Moreover, the 

bank was officially listed as one of the 30 most systematically important banks in the world. However, the speed 

of the developments that led to the failure of the bank and also the quickness with which the crisis was averted 

by letting UBS take over Credit Suisse were surprising. It seems that within one day of the takeover of Credit 

Suisse by UBS, the problem was solved and the financial markets could focus on other things, almost before the 

general public had noticed the problem. This shows how sensible and competent the Swiss banking system and 

government were in reacting to the problem as well as how much has been learned from the bankruptcy of 

Lehman Brothers. The same applies to the banking issues in the US last month.  

 

When Lehman Brothers went bust in 2008, the financial markets were totally different and much more out of 

proportion. The banks and the financial system in general are much more solid these days, and their leverage 

across industries is much lower. In the 2000s, things had become out of proportion. As brokers, we still remem-

ber contracting 176,000 DWT Capesize bulkers for USD 80.5 million and 2700 TEU container ships for USD 

57 million. Today’s prices are far below from these prices, and modern ships are even either bigger or more 

“fancy”. But please do not remind us of the newbuild contracts from then, as many of these contracts went up in 

flames before delivery. The main point is that the shipping market still remembers too well the banking crisis 

and the subsequent European debt crisis from 2008 to 2010. Currently, despite that we had the biggest boom in 

container history and the present tanker boom, neither the equity nor the debt pushed newbuilding prices to new 

heights.  

 

Still, going back to Credit Suisse, the banks and government banking bodies will not quickly forget the issues 

with Credit Suisse and Silicon Valley Bank. Regulators will need to review the stability of the banks and the 

banking system. Moreover, we assume that many banks will be more restrictive in offering new loans. This 

might currently not have a major effect on the shipping markets, as many players have a lot of cash in hand and 

do not need the banks. Still, there are consequences for a number of Greek owners, as Credit Suisse was the 

largest lender to Greece. In addition, more restrictive lending by banks to other industries might slow growth 

down for a while. 

 

We have mainly talked about banking issues, since container shipping does not seem to have any issues at all. 

Charter rates and prices have left the bottom behind, and both are increasing. We had predicted in late 2022 that 

once we hit bottom, the market might quickly be sold out, and we are currently coming to that point. A lot of 

tonnage that was for sale or charter has been picked up, and what is left is going for higher prices and rates. The 

market is driven, to a large extent, by MSC and CMA CGM, who are both sucking the market dry by chartering 

or buying a number of ships. The other buyers are having to fight over what is left, particularly in the S&P 

market. These buyers have, to a large extent, trade with Russian in mind or are smaller liner operators that were 

not able to renew their fleet during the boom time. Occasionally, we also see investment-type buyers, who have 

realized that charter periods are back for 12 months or sometimes longer, making investment-type purchases of 

container ships not unattractive. In view of the high cost of tankers and bulk carriers, it is not surprising that 

investors are looking again at the container market. We are still convinced that the container market has lots of 

issues ahead due to the large order book, but still, when the market falls again – which we think could happen 

during or after the summer – charter periods will also go down again, once again making any purchases much 

riskier. However, at least for the next few months, the market will keep on increasing, just like the temperatures 

outside. Enjoy it while it lasts.  

 

Kind Regards, 
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New Contex

Feb-23 Mrz-23  +/- Mrz-22

comprehensive 731 771 5,47% 3.564

1100 TEU GRD - 6 MOS TC $11.948 $13.230 10,73% $44.308

1700 TEU GRD - 6 MOS TC $14.340 $15.159 5,71% $74.942

3500 TEU GL - 12 MOS TC $18.221 $19.200 5,37% $96.175

Selected Sales

2nd-hand vsl TEU DWT built price (in mill US$) buyer comment

Elbsummer 1.025 14.669 2009 USD 12.5 mio Eimskip/Ernst Rust AG

Michelangelo Trader 1.096 12.890 2004 USD 6.5 mio undisclosed

G. Box 1.714 21.700 2018 USD 20.85 mio Hapag Lloyd

Batam Trader 2.008 16.794 2002 USD 6.8 mio Tehama

Elefteria Express 2.190 25.294 2014 HMM

Northern Prelude 4.616 59.404 2009 USD 24 mio MSC

TS Mumbai 5.680 68.047 2003 USD 25 mio MSC

TS Dubai 6.350 72.807 2007 USD 29 mio MSC

Amoliani 6.881 80.163 2013 USD 61 mio CMA CGM

Northern Justice 8.814 108.836 2010 USD 47 mio MSC

Newbuildings

Buyer TEU GRD/GL delivery price (in mill US$) yard comment

Samskip 2+2x 730 GL 2025 undisclosed Cochin Shipyard with Hydrogen Fuel Cells

Hainan Shengda and Runqing Sh. 2 x 2680 GL 2024 undisclosed Taizhou Kouan

Wan Hai 3 x 3000 GL 2025 abt. USD 47 mio JMU, Japan

One 10 x 13700 GL 2025-2023 undisclosed Nihon SY, Japan

Feb-23 Mrz-23  +/- Mrz-22 Feb-23 Mrz-23  +/- Mrz-22

1000 TEU GRD Eco $16,3 $17,5 8% $25,0 1000 TEU GRD $6,5 $7,5 15% $18,0

1700 TEU GRD Eco $21,0 $22,5 7% $45,0 1700 TEU GRD $9,6 $11,0 15% $29,0

2200 TEU GRD Eco $25,0 $26,7 7% $51,0 2500 TEU GRD $14,0 $16,0 14% $46,0

2500 TEU GRD Eco $26,5 $27,5 4% $56,0 2800 TEU GL $15,0 $17,0 13% $47,0

2700 TEU GLS Eco $28,0 $29,5 5% $57,0 3500 TEU GL $16,0 $17,5 9% $56,0

4700 TEU WB $43,0 $45,0 5% $100,0 4250 TEU PMX $21,0 $22,5 7% $78,0

Container Vessel's Value 

5 year old vessel in mill US$ 15 year old vessel in mill US$ (SS/DD due)

Fleet Development - Deliveries and Demolitions

(in no. vessel)

Feb-23 Mrz-23  +/- % of fleet Mrz-23 ytd Mrz-23

total fleet 26.075.516 26.130.185 0,2% 29,5% 7.703.783 8.621 7.890

- 999 TEU 629.660 630.028 0,06% 1,3% 8.190 0

1000 - 1999 TEU 2.080.258 2.069.277 -0,53% 15,5% 320.167 8.621 3.453

2000 - 2999 TEU 2.019.840 2.022.459 0,13% 14,1% 284.543 0

3000 - 5099 TEU 3.804.832 3.812.341 0,20% 8,4% 322.050 0 4.437

5100 - 7499 TEU 2.727.053 2.727.053 0,00% 16,9% 460.031 0

7500 - 15199 TEU 10.325.933 10.365.883 0,39% 27,2% 2.823.464 0

15200+ TEU 4.487.880 4.503.144 0,34% 77,4% 3.485.338 0

fleet size in TEU orderbook in TEU scrapped in TEU

Charterrate index 
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