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DRY CARGO FIXTURES                                                                                                  AUGUST 2002 
CAPESIZE 

NAME DWT BLT DELY REDELY RATE CHARTERER NOTES DATE 

Pacific Prosperity 179,385 1998 
Spain  
Sept 1-10 Japan $13,500 Kline  28/8/02 

China Steel Growth 175,775 2002 
Hunterston  
Aug 25 Japan $12,900 Sanko  21/8/02 

Good Luck 173,028 1984 
Skaw  
Aug 20-25 Spore/Japan range $10,350 Noble  20/8/02 

First Jupiter 171,040 1997 PG Sept 3-4 worldwide $14,000 Kleimar one year 8/8/02 

Cape Kennedy 170,756 2001 
Rotterdam  
Sept 10-15 Japan $13,500 BHP Billiton  30/8/02 

Successor 170,603 1985 Passero spot China $10,250 Glory Wealth  20/8/02 

CSK Grandeur 170,170 1999 
Continent  
Sept 5-10 Atlantic  $12,250 Kleimar 2-3 laden legs 30/8/02 

Maria A 
Angelicoussis 169,163 2001 

Rotterdam  
Aug 25-Sept 5 Japan $12,000 Sanko Steamship  20/8/02 

KWK Genesis 168,497 1996 
Taiwan  
Aug 25-Sept 5 China $8,900 CosBulk  21/8/02 

Aquahope 167,102 1997 
Passero  
Aug 15-20 China $10,900 Eastern Rich  14/8/02 

Thalassini Doxa 164,218 2001 Cadiz Aug 20 Japan $13,000 Daiichi Chuo London  13/8/02 

Toscanini 160,089 1997 Beilun spot China $8,500 Noble  14/8/02 

Sea Grace 157,600 1994 
Rotterdam  
Aug 27-28 Pohang $11,750 SMS  29/8/02 

China Fortune 152,011 1993 Sines Aug 24 worldwide $10,500 AEP U.K. 3-5 months 12/8/02 

Bartolomeu Dias 151,227 1990 
Shanghai  
Aug 25-Sept 5 China $7,500 Noble  29/8/02 

Gateway Bulker 151,000 1994 
Cigading  
Aug 15-20 Qingdao $11,500 Transfield HK  12/8/02 

Samarinda 149,646 1994 
Qinhungdao  
Sept 1 worldwide $6,500 Cobelfret 10-12 months 28/8/02 

Waterford 149,513 1990 
Xingang  
Sept 1-2 China $7,250 Sealink  30/8/02 

Indomitable 149,349 1990 
Yantai  
Aug14-18 China Aug 8 $8,250 Sinochart 2 laden legs 9/8/02 

Deep Blue 149,000 1991 
Shanghai  
Aug 16-17 China $7,800 Noble 

in direct 
continuation 14/8/02 

Pessada 103,307 1977 
Bunbury  
Sept 1-10 Continent $6,000 Pacific Carriers plus $100,000 B/B. 20/8/02 

 
 

DRY CARGO FIXTURES                                                                                                    AUGUST 2002 
PANAMAX         

NAME DWT BLT DELY REDELY RATE CHARTERER NOTES DATE 
Angelic Protector 77,958 1977 Ravenna spot Muscat-Aden Aug 1 $7,000 Glencore  2/8/02 

Energy Trade 77,000 1998 Seward Aug 16-20 South Korea $6,250 H mm Seoul plus $120,000 B/B. 7/8/02 

Navios Star 76,662 2002 
Rich Bay  
Aug25-Sep 5 Continent $7,400 Swiss Marine plus $125,000 B/B. 19/8/02 

A pj Shalin 76,640 1989 Amsterdam Aug 20 worldwide  $7,500 Deiulemar 
1 year/1year opt @ 
$7,500 daily. 16/8/02 

Mega Wisdom 76,300 2001 Port Vesme Aug 13 Skaw/Passero $8,000 Carrey retro t/a r/ 8/8/02 

Eleftheria 76,058 2001 Redcar Aug 8 Far East Aug 1 $8,900 Bunge  2/8/02 

Oceanic Star 76,000 2002 Qinhuangdao prompt Philippines $6,500 Daeyang  29/8/02 

Torm Tina 75,966 2001 Aden Aug 10-12 Fos $7,150 Cetragpa  6/8/02 

Maddalena D’Amato 75,695 2000 Redcar Aug 3 Far East Aug 1 $8,250 Bunge  2/8/02 

Seattle Trader 75,681 2000 Newcastle Sept 6-10 Japan $6,200 K Line plus $120,000 B/B. 26/8/02 

Epson Trader 75,500 2001 Mississippi Sept 1-2 Far East $10,000 Daeyang plus $270,000 B/B. 29/8/02 

Giuseppe D’ Amato 75,339 1995 PMO Sept 4-5 Italy $7,250 Coeclerici  23/8/02 

Maria Bottiglieri 75,265 1995 
W Australia  
Aug12-15 China Aug 1 $6,500 Sinochart plus $100,000 B/B. 2/8/02 

Ever Mighty 75,265 1996 Cannakale Aug 20-30 Far East $8,250 Fayett  7/8/02 

Nordweser 75,080 2001 PMO prompt 
Antwerp-Rotterdam-
Amsterdam Aug 8 $6,850 Hanjin  9/8/02 

Nordelbe 75,080 2000 Ghent Aug 6 Continent $8,000 Cargill Geneva  14/8/02 

Nordems 75,080 2001 Mundra prompt Continent $6,500 Pacific Carriers  21/8/02 

Nordtrave 75,080 2000 Recalada Sept 1-10 Far East $9,500 Trinet plus 280,000 B/B. 23/8/02 

Cape Tenaron 75,000 2001 Rotterdam Aug 18 Far East $9,300 Pan Ocean  16/8/02 

Yong Huan 74,837 2000 Xingang prompt Skaw/Passero $4,900 Coeclerici  28/8/02 

North Friendship 74,732 1999 Le Havre Aug 4-5 Singapore/Japan range $8,900 Oldendorff Carriers  5/8/02 
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Goldbeam Trader 74,700 2001 Antwerp Aug 25-30 Passero $8,250 Misr Shipping  19/8/02 

De Hua Hai 74,677 2000 Barcelona Sept 1-10 Far East $9,250 Navios  26/8/02 

Aldebaran 74,677 2000 El Dekheila spot China $12,950 Transfield  30/8/02 

Myrto 74,507 2001 Taiwan Aug 16 worldwide $7,300 
Charterer not 
reported 3-5 months 20/8/02 

Amira 74,400 2001 Bilbao Aug 5-8 Continent Aug 1 $7,600 Cargill Geneva plus B/B. 2/8/02 

Ever Shining 74,346 1999 NoPac Sept 5-15 Singapore/Japan range $6,200 Noble plus 120,000 B/B. 22/8/02 

Tian Bai Feng 74,269 2000 
Piombino  
Aug30-Sep2 Far East $8,750 Hanjin  15/8/02 

Medi Rotterdam 74,255 2002 Indonesia Sept 1-10 Spain $5,350 Pacific Carriers  22/8/02 

Maritime Suaran 74,222 2002 Yantai prompt Japan $6,500 Shinwa Kaiun  19/8/02 

United Support 74,100 1999 Kosichang spot Taiwan $6,300 NASL  29/8/02 

Atlantic Eagle 74,085 2001 Dalian prompt South Korea $6,000 Pan Ocean  20/8/02 

World Romance 74,047 1999 Piombino Aug 6 Far East Aug 8 $8,900 Bunge  9/8/02 

Chia May 74,005 1997 Rich Bay Sept 1-30 Continent $6,250 Pacific Carriers plus $110,000 B/B. 21/8/02 

Gertrud Salamon 74,002 2000 Portbury Aug 27 Singapore/Japan range $8,900 Pacific Carriers in direct contin 21/8/02 

Riruccia 74,002 1997 
Jorf Lasfar  
Sept 15-20 Far East $9,800 Cargill  28/8/02 

Alessandra D’Amato 74,000 2000 PMO spot Continent $6,650 Coeclerici Genoa  14/8/02 

Marigo P 74,000 2002 Spore Sept 9-10 UK Continent $5,750 Pacific Carriers  23/8/02 

Tian Hua Feng 73,996 2001 Hong Kong Aug 10 Japan $7,250 Mol-Navix Tokyo  7/8/02 

Tian Hua Feng 73,996 2001 
Rich Bay  
Aug 25-Sept 5 Continent $7,000 Pacific Carriers plus $125,000 B/B. 20/8/02 

Bruno Salomon 73,965 1998 
Vancouver  
Aug 20-30 China $6,400 NASL plus $135,000 B/B. 16/8/02 

Jiu Long Feng 73,895 2002 Cannakale Aug 25-27 PMO $9,900 Farnet  22/8/02 

Flipper 73,786 1999 Plate Aug 23-30 Far East Aug 1 $8,500 Bunge plus $250,000 B/B. 2/8/02 

Rutland Glen 73,729 1999 US Gulf Sept 5-15 Far East $9,300 Bulk Pacific plus $230,000 B/B. 20/8/02 

Great Prosperity 73,679 1999 
US Gulf  
Sept 10-20 Far East $9,300 Hanjin plus $230,000 B/B. 26/8/02 

Galene 73,670 1995 Taichung prompt worldwide 2-3 laden legs $7,300 Bunge  7/8/02 

Great Ambition 73,500 1999 Portbury Aug 27-28 worldwide $9,000 Chartr not reported 3-5 months 19/8/02 

Royal Cosmos 73,500 1998 US Gulf Sept 8-10 Far East $9,100 Daeyang Shipping plus 215,000 B/B. 23/8/02 

Bunga Saga Empat 73,498 1994 US Gulf Aug 15-20 Far East Aug 1 $8,650 Panocean Shipping plus $160,000 B/B. 2/8/02 

New Irene 73,492 1997 Taichung Aug 13 Far East $5,750 Chartr not reported  12/8/02 

Fearless 73,427 1997 Tampa Aug 20-28 China $8,650 Cos Bulk plus $165,000 B/B. 12/8/02 

Doric Chariot 73,350 1994 
Haldia  
Aug 29-Sept 5 Singapore/Japan range $8,250 Noble Chart  22/8/02 

Panacea 73,317 1997 N. Spain Sept 3-10 worldwide $9,250 Chartr not reported 4-6 mos in dir cont 29/8/02 

Great Bright 73,242 1997 US Gulf Aug 29-31 Far East $8,750 Hanjin plus $175,000 B/B. 15/8/02 

Thalassini Niki 73,236 1994 
Amsterdam  
Sept 1-10 Indonesia $9,000 BHP Billiton  26/8/02 

Thalassini Tyhi 73,204 1994 US Gulf Aug 30-31 Far East $9,000 Taho Taiwan plus $200,000 B/B. 19/8/02 

Happy Clipper 73,200 2001 Recalada Aug 12 China Aug 8 $8,900 Louis Dreyfus plus $250,000 B/B. 9/8/02 

Bunga Saga Sepuloh 73,104 1999 Singapore Aug 23 UK Continent $5,500 Pacific Carriers  29/8/02 

Matilde Corrado 73,087 2002 Tarragona Aug 5 Far East $9,000 Chartr not reported retro 12/8/02 

Avalon 73,080 1996 Qinhuangdao prompt Taiwan $6,250 SMS  29/8/02 

Attila 73,048 1997 Ghent Aug 12-15 Skaw-Gibraltar $7,450 Worthington  7/8/02 

Alba 73,048 1997 Stade prompt worldwide $8,700 ABT four-tax months 8/8/02 

Corviglia 73,035 1999 Aughinish Aug 3-7 UK Continent $7,300 Armada Switzerland  5/8/02 

Monte Pelmo 72,912 2000 Masinloc Aug 13 China $8,000 Chartr not reported  8/8/02 

Monte Pelmo 72,912 2000 Surabaya prompt China $7,250 Solebay  15/8/02 

Hua Shan Hai 72,731 1998 Rich Bay Sept 1-30 Continent $6,500 Pacific Carriers plus $110,000 B/B. 21/8/02 

Alpha Future 72,700 1999 EC Australia Sept 5-15 Singapore/Japan range $7,000 Noble plus $105,000 B/B. 30/8/02 

General Guisan 72,500 1999 Santos Sept 1-10 Far East $9,200 Conagra plus $225,000 B/B. 15/8/02 

Coral Wind 72,456 1997 Aviles Aug 25-28 Far East $9,500 Cos Bulk  22/8/02 

Fu Kang 72,437 1997 
Qinghuangdao 
prompt Taiwan $6,500 Changbai  21/8/02 

Denak A 72,424 1997 South Japan Aug 7-8 Japan Aug 1 $6,000 NYK Line Japan  2/8/02 

Quint Star 72,413 1998 
South West Pass 
Sept 1-10 Far East $9,300 SK Shipping plus 230,000 B/B. 22/8/02 

Norviken 72,405 1998 HayPoint Aug25-Sep5 Piombino $6,000 Pacific Carriers plus $100,000 B/B. 15/8/02 



    Page 3 of 20 

Ocean Favour 72,400 1998 
US Gulf  
Aug 20-25 Far East Aug 8 $9,000 Hanjin plus $195,000 B/B. 9/8/02 

Shekou Sea 72,000 1996 
Qingdao  
Aug 28-30 Japan $6,750 Daiichi Chuo  26/8/02 

Pelagia 71,741 1995 Tsuneishi prompt Far East 3-5 months $7,500 South Koreans  13/8/02 

Oinoussian Legend 71,685 1997 
North Spain  
Aug 26 Japan $9,500 Cos Bulk  22/8/02 

Konstantinos A 71,550 1995 
Lianyungang  
Aug 7 Japan $7,900 Hanjin  6/8/02 

Ispat Gaurav 71,535 1994 Sual Aug 12-15 China $6,200 Solebay  12/8/02 

Ispat Gaurav 71,535 1994 
Gladstone  
Aug 25-30 China $6,000 Noble plus $85,000 B/B. 15/8/02 

Galateia 71,504 1993 Yantai Aug 10-12 worldwide $7,500 Chart not reported  12/8/02 

VogeVoyager 71,400 1996 Bontang Aug 1-31 Japan $6,250 Mol-Navix Tokyo plus $50,000 B/B. 14/8/02 

Vogevoyager 71,400 1996 
Newcastle  
Sept 12-15 Japan $6,200 NYK Line Japan plus $115,000 B/B. 28/8/02 

Fu Man 71,369 1997 
Amsterdam  
Aug 15-20 Singapore/Japan range $9,250 Noble  14/8/02 

North Princess 71,200 1996 Skaw Sept 1-10 worldwide $9,250 Panocean three-five months 28/8/02 
Cemtex vessel to be 
nominated 71,000  

Taiwan  
Aug11-13 South Japan $6,250 K Line - Kawasaki  5/8/02 

Humber 70,870 1982 
Rich Bay  
Aug 15-20 Taiwan $6,000 Transfield plus $97,000 B/B. 6/8/02 

Aleslevada 70,231 1990 
NOPAC  
Sept 20-27 Taiwan $6,000 Panocean plus $100,000 B/B. 28/8/02 

Henza 70,227 1988 Kosichang prompt China $6,500 Chinese  29/8/02 

Full Beauty 70,198 1994 
Penang  
Aug 27-28 worldwide $7,500 Cargill 3-5 months 22/8/02 

Eastern Queen 70,196 1994 
Dampier  
Sept 1-10 China $5,750 Transfield plus 55,000 B/B. 23/8/02 

Esperis P 70,182 1994 
US Gulf  
Aug 26-Sept 2 Far East $8,750 Daeyang plus $175,000 B/B. 15/8/02 

Full Comfort 70,181 1994 
Indonesia  
Aug 18-20 Japan $6,000 K Line - Kawasaki plus $50,000 B/B. 12/8/02 

Full Strong 70,171 1994 
El Ferrol  
Sept 10-20 Far East $9,500 Chart not reported  28/8/02 

Pequot 70,165 1996 
Long Beach  
Aug25-30 Japan $6,250 Hanjin Shipping Seoul plus $130,000 B/B. 7/8/02 

Paiute 70,153 1995 
Kashima  
Aug 13-18 worldwide Aug 8 $7,400 Coeclerici Genoa 3-5 months 9/8/02 

China Hope 70,109 1994 Japan prompt PMO $7,750 Iranians  22/8/02 

Bestore 70,107 1993 
New South Wales 
Aug 10-20 China Aug 1 $5,950 Worldlink plus $100,000 B/B. 2/8/02 

China Hope 70,070 1994 
Rich Bay  
Aug 14-31 Mediteranean $7,000 Swiss Marine plus $115,000 B/B. 15/8/02 

CIC Horizon 70,003 1994 
Rich Bay  
Sept 15-30 UK Continent $6,250 Pacific Carriers plus 110,000 B/B. 22/8/02 

Royal Ocean 70,000 1995 
US Gulf  
Sept 14-16 Far East $9,500 Daeyang plus $250,000 B/B. 28/8/02 

Teng Fei Hai 69,900 1995 Passero Sept 1-10 worldwide11-13 months $8,100 Egon Oldendorff GE  13/8/02 

Irenes Power 69,841 1984 Hong Kong prompt Red Sea $5,500 Cosco  20/8/02 

Pantanassa 69,763 1988 Ghent Sept 25 Taranto $7,750 Transbulk  22/8/02 

Miyama I 69,755 1987 UK Aug 22 China $8,800 Chartrer not reported  21/8/02 

Yvonne S 69,611 1986 
El Ferrol  
Aug 12 Skaw-Passero $7,000 Bunge  5/8/02 

Full Spring 69,587 1994 
San Ciprian  
Aug 24-25 San Ciprian $8,500 Klaveness  22/8/02 

SD Victory 69,585 1986 Canakkale prompt Far East $8,800 Oldendorf  15/8/02 

Lia 69,443 1978 Jingzhou prompt South Korea $4,500 Daewoo  21/8/02 

Mass Success 69,347 1987 Passero Sept 1-2 Far East $9,300 Pro Line  28/8/02 

Far Eastern Express 69,310 1992 
NOPAC  
Aug 15-30 Japan $6,000 Pacific Carriers plus $100,000 B/B. 15/8/02 

Joyous World 69,270 1995 
Rich Bay  
Sept 16-20 Gijon $6,200 Klaveness plus $100,000 B/B. 30/8/02 

KN Trader 69,235 1993 
Newcastle  
Aug 20 Japan Aug1 $6,400 NYK Line Japan plus $100,000 B/B. 2/8/02 

Rubin Bright 69,186 1996 
Lulea  
Aug 17-19 China $8,500 Pan Ocean  8/8/02 

Paschalis 69,174 1984 Kasmar Aug 5-10 Aughinish $7,100 Transfield plus $75,000 B/B. 6/8/02 

Foremost 69,146 1998 
South Brazil  
Sept 9-15 PMO $9,300 ETA plus $250,000 B/B. 29/8/02 

Safflower 69,126 1995 Philippines Aug 12 China $6,000 Transfield plus $100,000 B/B. 15/8/02 

Achilleas 69,100 1994 north China prompt worldwide $7,000 Swiss Marine three-five months 21/8/02 

Golden Bridge 69,057 1995 US Gulf Aug 21-31 Far East $8,600 Chartrer not reported plus $160,000 B/B. 19/8/02 

Summer Fortune 69,000 1997 
Newcastle  
Sept 1-10 Japan $6,200 MC Trans plus 115,000 B/B. 21/8/02 

Spear 69,000 1983 La Coruρa  worldwide $7,300 Transfield 2-3 laden legs 23/8/02 
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Aug25-Sep5 

Ariana 69,000 1984 Pvesme spot west coast Italy $6,950 Deiulemar  22/8/02 

Achilles 68,779 1989 US Gulf Sept 8-16 Japan $9,000 Hanjin Shipping plus 200,000 B/B. 22/8/02 

Energy Phoenix 68,636 1994 
Newcastle  
Aug 22-30 Japan Aug 1 $6,350 Asahi Tanker plus $135,000 B/B. 2/8/02 

SD Glory 68,634 1987 Ghent Aug 6-8 Far East $8,350 Chartrer not reported  5/8/02 

Bright City 68,600 1988 NoPac Aug 20-23 Taiwan Aug 8 $6,000 Pan Ocean plus $100,000 B/B. 9/8/02 

Bright Days 68,600 1989 
North China  
Aug 28-30 Philippines $6,250 Changbai  26/8/02 

Bara 68,591 1995 Port Kelang spot Far East $7,000 Charterer not repoted  15/8/02 

Fivos 68,559 1994 Xingang prompt worldwide $7,150 Navios Connecticut 3-5 months 12/8/02 

Csk Unity 68,519 1995 
Rich Bay  
Sept 1-15 Continent $6,500 AP Moller plus 125,000 B/B. 22/8/02 

Laconia 68,283 1987 
Brazil  
Sept 10-20 Far East $9,250 Cos Bulk plus $225,000 B/B. 28/8/02 

Kathleen S 67,517 1977 Cannakale prompt Muscat-Aden Aug 1 $7,250 Industrial plus B/B. 2/8/02 

Four Iron 67,395 1987 Passero prompt Continent  $8,250 Transfield round trip 30/8/02 

Santa Maria I 67,296 1984 
North France  
Aug 25-30 Cape Passero $7,000 National Navigation  14/8/02 

Amadeus 66,919 1984 Pohang Aug 17 Hong Kong $5,500 Cosco  15/8/02 

Peter S 66,822 1984 
Cannakale 
Aug 20-30 Far East $8,000 Fayette  7/8/02 

Vita Trader 66,764 1983 Aughinish prompt Continent T/A R/V $6,250 Transfield Norway  7/8/02 

Minoan Flame 65,960 1982 
Port Hedland  
Aug 20-30 China $5,250 Sinotrans plus $50,000 B/B. 14/8/02 

Sun P 65,738 1981 
Richards Bay  
Sept 1-9 Skaw/Passero $5,600 AP MØller plus $100,000 B/B. 29/8/02 

Susan S 65,716 1986 
Adriatic  
Aug 6-12 Atlantic two laden legs $6,000 Grant  6/8/02 

SD Progress 65,708 1989 
Macapa  
Sept 1-5 Japan $8,500 Sanko Steamship plus 150,000 B/B. 22/8/02 

Star Flower 65,707 1987 
Dampier  
Sept 5-15 China $5,500 Cosco Oceania plus $70,000 B/B. 28/8/02 

Anangel Argonaut 65,668 1981 Continent spot Skaw-Passero $6,500 Bunge in direct cont 23/8/02 

Dorothea 65,535 1981 
Spanish Med  
Aug 5-10 Skaw-Passero $5,500 Bunge  5/8/02 

Frederike Selmer 65,330 1985 North China prompt South Korea $4,700 Daewoo  23/8/02 

Irenes Vigor 65,224 1983 
Dampier  
Aug 20-25 China $5,000 Solebay plus $60,000 B/B. 8/8/02 

Fanari 65,164 1982 
New Mangalore  
Aug 25-30 China $5,800 Sinostar plus $80,000 B/B. 15/8/02 

Mani P 65,132 1983 
North China  
Aug 10-12 Taiwan $5,900 Cosco Tianjin  7/8/02 

Mani P 65,132 1983 Dampier Sept 1-10 China $5,500 Noble plus $60,000 B/B. 29/8/02 

Panormos Faith 65,125 1984 Fos prompt Far East $8,250 Far East Charterer  29/8/02 

Veroika 65,117 1986 
Newcastle  
Sept 10-20 worldwide $6,000 Pacific Carriers plus $60,000 B/B. 29/8/02 

Flecha 65,080 1982 Hamburg prompt UK $6,300 AP Moller  22/8/02 

Theodoros P 64,957 1980 
Aden  
Aug 25-Sept 3 Colombo/Japan $6,200 Noble 1 or 2 laden legs 20/8/02 

Orestis Ermis 64,942 1981 Passero prompt Skaw/Passero $5,900 Cargill Geneva  7/8/02 

Natalie 64,911 1981 
Dalrymple  
Aug20-Sep5 South Korea $5,500 SK Shipping plus $75,000 B/B. 15/8/02 

Panamax Star 64,395 1983 
east coast Australia 
Sept 1-10 China $5,000 Glory Wealth plus 50,000 B/B. 22/8/02 

Corato 64,282 1989 Hamburg Aug 22 Passero $7,000 National Navigation  16/8/02 

Amalia Del Bene 64,255 1989 
Qinhuangdao  
Aug 20-25 South Korea $6,000 Daeyang  16/8/02 

Bernadette T 64,236 1981 Colombo prompt Far East $7,000 Martrade  30/8/02 

Oinoussian Seaman 64,235 1987 
ECS America  
Sep3-5 Far East $9,400 Pro Line plus $240,000 B/B. 28/8/02 

Wadi Al Arab 64,214 1995 
Porto Vesme  
Sep1-10 Far East $10,200 Sinochart Relet 30/8/02 

Oinoussian Strength 64,201 1987 
south east Australia 
Aug 10-20 Passero $6,000 Misr Edco Shipping plus $125,000 B/B. 5/8/02 

Africa Graeca 64,133 2001 Kohsichang prompt UK $5,250 Pacific Carriers  22/8/02 

Standard Vigor 64,120 1981 
Cannakale  
Sept 1-5 Far East $9,500 Martrade  30/8/02 

Ioannis P 64,100 1978 Tarragona prompt Skaw/Passero $6,000 Bunge in direct contin 29/8/02 

Pretty Lady 61,776 1981 North Spain prompt west coast India $8,650 Agro Hall  23/8/02 
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DRY CARGO FIXTURES                                                                                                      AUGUST 2002 
HANDYSIZE         

NAME DWT BLT DELY REDELY RATE CHARTERER NOTES DATE 
Nedim Bey 52,800 2001 Kaohsiung prompt Baltic-Black Sea $5,750 Furness Withy  29/8/02 

Agios Nektarios 52,650 1988 Skaw prompt Far East $10,850 Charterer not reported  13/8/02 

Tal 52,630 1991 US Gulf Aug 21-31 east coast Mexico $7,250 ED & F Man  19/8/02 

Lowlands Mimosa 52,200 2002 Brazil Aug 10-20 Far East $10,500 Panocean Shipping plus $150,000 B/B. 7/8/02 

Furness Timika 52,100 2001 Black Sea Aug 21-31 Far East Aug 8 $12,000 Pan Ocean  9/8/02 

Agios Haralambos 52,000 2001 Black Sea Aug 20-30 Far East $12,000 Pan Ocean  16/8/02 

Apollon 51,700  Queensland Aug 15-20 EC India Aug 1 $7,000 South Koreans plus $120,000 B/B. 2/8/02 

Spring Falcon 50,900 2001 Cannakale Aug 6-11 Far East $11,000 Fayette  7/8/02 

Curia 50,900 2001 South Korea Aug 21 India $7,050 BHP Billiton  22/8/02 

Pindos 50,383 1994 Singapore prompt Thailand Aug 1 $7,000 Chemtrans plus B/B. 2/8/02 

Nordglimt 50,236 2000 Liverpool Aug 21-23 Far East $12,500 Chaterer not reported  15/8/02 

Pacific Emerald 49,016 1996 Pasir Gudang Prompt Spore/Japan range $7,000 Noble 60-80 days 16/8/02 

Great Scenery 47,980 2002 Far East prompt worldwide $7,500 Charterer not reported 3-5 months 20/8/02 

Stove Campbell 46,200 1999 Black Sea prompt Far East $12,000 Charterer not reported  6/8/02 

Gao Qiang 45,769 1998 Hamburg Sept 2 worldwide $8,750 South Korean 4-6 months 19/8/02 

Anton Topic 45,496 1996 La Coruρa prompt Far East $11,250 Charterer not reported  23/8/02 

Clio Ocean 45,212 1994 Varna Aug 21-31 Far East $11,950 Logomar  15/8/02 

Bei Hai 45,178 1995 
Vancouver  
Aug 24-Sept 10 worldwide $7,300 Korea Line plus $90,000 B/B. 12/8/02 

Anangel Dignity 44,125 1984 
Beira-Durban  
Aug 20-30 Continent $7,000 Island View Durban  12/8/02 

Mary G 43,873 1996 Iceland Aug 26-Sept 2 Far East $10,900 Pan Ocean  26/8/02 

Edip Karahasan 43,665 1989 
East Kalimantan  
Aug 9-12 East Coast India $7,000 Coal & Ore plus $24,000 B/B. 7/8/02 

Noa 43,590 1985 Queensland Sept 5-10 South Korea $6,500 Star Shipping plus $65,000 B/B. 29/8/02 

Darya Chand 43,549 1986 
NCS America Aug 25-
Sept 5 Liverpool $8,100 Bulkhandling plus $25,000 B/B. 26/8/02 

Bunga vessel to be
nominated 43,000  South Africa Aug 5-20 Far East $8,750 MUR  6/8/02 

Athinoula 42,842 1985 Canakkale prompt worldwide Aug 8 $7,000 Charterer not reported plus B/B. 9/8/02 

Chettinad Prince 42,592 1985 Mumbai Aug 19-25 
Singapore/Japan 
Range $6,350 Southern Chartering 60-80 days 16/8/02 

Sanko Robust 42,500 1994 São Sebastião Aug 12 US Gulf Aug 8 $9,250 Charterer not reported  9/8/02 

Ulcas 42,244 1985 Baltic Aug 10-15 southeast Asia $10,750 Ugland  6/8/02 

Santa Rosa 41,515 1997 Paranagua Aug 1-31 Norway $9,600 Kroon  26/8/02 

Steel Glory 39,345 1984 South Africa Aug 1-31 US Gulf $6,750 MCL  26/8/02 

Alam Sentosa 39,110 1992 Denmark Aug 24 Passero $8,750 Louis Dreyfus  20/8/02 

Alanya 38,792 1986 Skaw Spot Tampa $6,750 Charterer not reported  12/8/02 

Fiora Topic 37,179 1984 US Gulf prompt Continent $7,250 Tschudi & Eitzen  19/8/02 
Achilleas 
Frangistas 35,295 1980 eastbound Skaw prompt US east coast $7,500 ED&F Man  20/8/02 

Lucky Trader 33,608 1979 Chile Aug 5-10 Skaw-Cape Passero $5,500 Charterer not reported  6/8/02 

Arosia 32,000 1983 US Gulf Aug12-15 North Brazil Aug 8 $5,500 Armada Switzerland  9/8/02 

Inviken 30,070 1986 
Richards Bay-Durban 
Aug 20-30 UK Continental $6,250 Island View Durban  12/8/02 

Medi Rotterdam 30,000 2000 Indonesia Sept 1-20 Spain $5,250 Pacific Carriers  21/8/02 

Ellivita 30,000  
North China  
Aug 25-30 South East Asia $6,500 Changbai plus B/B. 22/8/02 

Top Explorer 29,952 1999 
Richards Bay-Durban 
Aug 21-31 UK Continental $6,500 MCL  12/8/02 

Dong Chang Hai 27,171 1997 
South West Pass  
Aug 21 Buenaventura $9,400 Clipper  19/8/02 

Sacura 27,082 1981 Tilbury prompt Atlantic $7,000 Transcom three-five months 28/8/02 

Great Concord 24,112 1999 Cape Town Aug 14-15 Far East 80 days $7,250 Secam  13/8/02 

Lord P 23,821 1985 Kandla Aug 26-30 PMO $5,700 Noble  28/8/02 

Elise Oldendorff 20,427 1998 Ushant prompt US Gulf $6,000 Oldendorff Carriers  14/8/02 

Southway 18,244 1979 Nantes spot Volos $5,000 Ocean Trade (Bangla) 15/8/02 
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DYNACOM is continuing its clear-out of old tankers. The 141,000-dwt “Carlotta”, built 1974 is said to have been sold to 
India for $155 per ldt or $3.5m. Also on the wet side, Novoship of Russia is said to have sold its 55,000-dwt “Geroi 
Chernomorya”, built 1979 for demolition, also to India, for $140 per ldt or $1.5m.  

US-based MARINE TRANSPORT has sold its 39,000-dwt tanker “Mormacstar”, built 1975 to a cash buyer for $150 per ldt.or  
a cash price of $1.2m. One other very good late deal this month is CORAL SHIPPING CORP’s of Greece sale of their 
29,000-dwt tanker “Pinta”, built 1975 to an undisclosed nationality scrap buyer for $160 per ldt or $1.2m.  

On the bulker side, two rather overaged units, the 1960 built 27,000-dwt “Algoriver” and the 1963 built “Canadian 
Voyager”, have been sold to Turkey for $90 per ldt or $700,000. The 1975 built 34,000-dwt “Vergina” has been sold for an 
undisclosed price and the already mentioned 1980 built 26,200-dwt “Tzanetis” has gone to India for a strong $157 per ldt 
or $1.1m. The 17,500-dwt bulker “Asean Joy”, built 1976 was sold for $148.5 per ldt.  

Two bulkers have also been sold to China, the 37,000-dwt “Rhea”, built 1978 for $143 per ldt or $1.4m and the 17,700-
dwt “Pacific Swan”, built 1977 for the same price, equalling $680,000. The 23,600-dwt tweendecker “Al Fujairah”, built 
1978 has been sold to India for $157.75 per ldt or $1.2m  

Some interesting statistics that we derived from our very extensive database. From start of this year 2002 and until today, 
340 ships have been driven to the Breakers worldwide. A total of 20,576,865 tonnes of potential deadweight has been 
scrapped. These 340 ships had a total of 4,059,547 tonnes of steel most of which hopefully will be re-used!!! Tankers vs 
Bulkers scrapped are just on Par when it comes down to number of ships, with roughly 130 tanker units Vs 135 Bulker 
ships that were cleared from the market. Of course both the deadweight and the Ldt that the tankers produced are about 3 
times of that obtained from the bulkers as there have been 22 VLCC’s and ULCC’s (from 250k up to 480k dwt) that have 
gone for demolition.  

The average build age of all ships scrapped was 1976, and just to see the youngest Vs the eldest ship scrapped, the eldest 
ship taken to the furness was built in 1956, wheras the youngest was a 1985 built vesell.  

More detailed statistics we will present you at the end of 2002 when we will finally produce our annual report for 2002.   
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All Baltic DRY indices 2002 (until 30 AUG 2002)
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BALTIC DRY BULK MARKET INDEXES until 30th Aug 2002 
 

DATE DRY % PANMX % HANDY % CAPE % 
1/1/2002 882 0% 892 0% 6,841 0% 991 0% 

31/7/2002 968 8.9% 991 10.0% 7,474 8.5% 1,080 8.2% 
1/8/2002 970 9.1% 996 10.4% 7,467 8.4% 1,081 8.3% 
2/8/2002 971 9.2% 999 10.7% 7,457 8.3% 1,083 8.5% 
5/8/2002 971 9.2% 1,000 10.8% 7,440 8.1% 1,085 8.7% 
6/8/2002 971 9.2% 994 10.3% 7,428 7.9% 1,091 9.2% 
7/8/2002 972 9.3% 991 10.0% 7,420 7.8% 1,098 9.7% 
8/8/2002 978 9.8% 992 10.1% 7,444 8.1% 1,114 11.0% 
9/8/2002 986 10.5% 995 10.4% 7,472 8.4% 1,131 12.4% 

12/8/2002 992 11.1% 994 10.3% 7,511 8.9% 1,146 13.5% 
13/8/2002 999 11.7% 994 10.3% 7,556 9.5% 1,161 14.6% 
14/8/2002 1,006 12.3% 997 10.5% 7,600 10.0% 1,173 15.5% 
15/8/2002 1,010 12.7% 999 10.7% 7,623 10.3% 1,183 16.2% 
16/8/2002 1,013 12.9% 1,004 11.2% 7,636 10.4% 1,185 16.4% 
19/8/2002 1,014 13.0% 1,009 11.6% 7,646 10.5% 1,180 16.0% 
20/8/2002 1,014 13.0% 1,013 11.9% 7,662 10.7% 1,175 15.7% 
21/8/2002 1,014 13.0% 1,014 12.0% 7,690 11.0% 1,170 15.3% 
22/8/2002 1,018 13.4% 1,021 12.6% 7,715 11.3% 1,173 15.5% 
23/8/2002 1,021 13.6% 1,021 12.6% 7,744 11.7% 1,180 16.0% 
27/8/2002 1,025 14.0% 1,029 13.3% 7,741 11.6% 1,183 16.2% 
28/8/2002 1,026 14.0% 1,032 13.6% 7,727 11.5% 1,185 16.4% 
29/8/2002 1,030 14.4% 1,038 14.1% 7,721 11.4% 1,191 16.8% 
30/8/2002 1,036 14.9% 1,045 14.6% 7,738 11.6% 1,201 17.5% 

 
The Baltic Dry Index 
this month didn’t go 
on holidays, instead 
worked hard and 
stayed steady behind  
its desk gaining points 
on every day. It 
started at a low 968 
points and closed 
30/8/2002 at 1036 
points showing some 
good after summer 
signs. In terms of 
statistics by end of 
this month it reached 
a total gain of 14.9% 
since 1/1/2002, and 
has gained 6.6% 
during this month. For 
statistics highest point 
of 2002 was 15/4/02 
when it was 1104 
points which was a 
20.1.%  increase since 
1/1/02. 

The Panamax Index, 
performed again in a 
very similar trend as 

the dry index. This month, it startedits gain attempt and struggled for 2 weeks arounfd the 999 mark. After the 16th of august it 
managed to reach 1045 points a total gain of 14.6% since the start of this year. Overall gain for this month was 5.2%. Again for 
statsistics, highest point for the BPI in 2002 was 14/3/02 when it peaked at 1098 points, 18.8% increase since 1/1/02. 

The Cape Index copied its other two brothers, the BDI & the BPI. It tried to increase everyday, and this was made possible 
except during the period 16/8 – 22/8 where it lost 12 points. On the 30th of August 2002 the Cape index reached 1201 points and 
had gained 17.5% since start of this year. Very notable is the gain of this month which accounts to 10.1% since the start of this 
month. Peak of the BCI was at 3/4/2002 1403 (29.4%) 

The Handy Index started in a negative fashion than its 3 other “pals”. It continued its loses from last month and reached low of 
7420 on 7/8/2002. After this date it has picked up most of its loses and at the end of August it had closed at 7738 with an overal 
gain of 11.6% since start of this year. For this month of August it gained a total of 3.4%. 
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BALTIC DRY INDEX 

BALTIC DRY INDEX 5/1/98 - 30/8/02 (4 1/2 YEARS)
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BALTIC DRY INDEX GRAPH FROM 5 JAN 1998 -  30 AUGUST 2002 
 

 
DRY Index plotting 1999
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DRY Index plotting 2001
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BALTIC DRY INDEX GRAPHS FROM 1 JAN 1999 UNTIL 30 AUGUST 2002 
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Baltic PANAMAX INDEX 

BALTIC PANAMAX INDEX 8/5/98 - 30/8/02 (4 YEARS)
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BALTIC DRY INDEX -  FROM 8 MAY 1998  -  31 JULY2002 
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PANAMAX Index plotting 2001
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PANAMAX INDEX GRAPHS FROM 1 JAN 1999 UNTIL 30 AUGUST 2002 
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Baltic HANDY INDEX 

HANDY INDEX 23/10/00 - 30/8/02 (3 YEARS)
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HANDY INDEX GRAPH FROM 23RD OCT 2000 UNTIL 30 AUGUST 2002 
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HANDY Index plotting 2002
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HANDY INDEX GRAPHS FROM 23 OCT 2000  - 30 AUGUST 2002 
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Baltic CAPE INDEX 

BALTIC CAPE INDEX 5/3/99 - 30/8/02 (3 1/2 YEARS)
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CAPE INDEX GRAPH FROM 5 MARCH 1999 UNTIL 30 AUGUST 2002 
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CAPE Index plotting 2001
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DRY BULK MARKET:  

CAPESIZE: ATLANTIC capesize fixtures have stolen the show from a weary Pacific market. Over this past month we have 
seen more business from Brazil to the Continent. There were five ships last week and a few more coming out this last 
week. There really is very little out this way. After months of China carrying the market on its shoulders, North Asian 
neighbours are now doing their share. Hanjin was awarded the Posco tender at $7.15 per tonne for a 170,000 tonne ore 
cargo from Sepetiba to Kwangyang. Sanko has stepped into the time charter market, booking the 2002-built China Steel 
Growth, delivery Hunsterston, for a trip via Ponta da Madeira with redelivery in Japan at approximately $12,900 a day. 

A more modest rate was done for the Erradale , fixed for a fronthaul Atlantic to Japan time charter at $11,500 a day. 
Fixtures done round trip in the Pacific were dramatically lower, with Cosbulk taking the 1996-built KWK Genesis with 
delivery in Taiwan and a redelivery in China at $8,900 daily. In South African business Pioneer booked the Vergina 1 
Saldanha Bay to Beilun or Qingdao in the low $6s per tonne. 

PANAMAX: During the start of this month, the period market for panamax bulkers has been unusually active as owners 
with faith in next year's market fight to secure tonnage before the European summer holidays fully kick in. In spite of 
weaker spot markets, the rates for longer-term charters remained stable. Among the active charterers are U-Ming. The 
company has reportedly taken the 75,000-dwt Pearl of Abu Dhabi (built 2002) for 18 months of trading from August.  

The ship is set to earn $9,250 per day for the first year and $10,250 per day for the rest of the charter. U-Ming is also 
linked with the Ever Blossom (built 1997) for two years of trading at $9,250 per day, with an option for a third year at 
$10,250 per day. Oldendorff has reportedly taken the 74,000-dwt Bruno Salamon (built 1998) for two years at $9,050 per 
day, with an option for a third year at $10,750 per day. Oetker has taken the 73,000-dwt Nyon (built 1999) for one year at 
$9,000 per day, with an option for a second year at $10,350 per day and with delivery on the European continent in 
August. A somewhat older and smaller panamax, the 65,000-dwt SD Progress (built 1989), is reported taken for 11 to 13 
months at $7,350 per day with delivery in Huelva promptly.  

It is difficult to tell whether the recent, unseasonal gains in rates for panamaxes in the Atlantic have been consolidated or 
not. Large newbuildings or relatively modern vessels have been achieving rates nudging $9,000 for fronthaul grain cargoes 
from the US Gulf and Continent. No-one is over-confident given experience so far this year, but the lack of owners wanting 
to go to the Far East should help keep these levels up.  

Representative recent fixtures include PCL reportedly taking the two year-old Gertrud Salamon for a voyage from Portbury 
via the US Gulf, redelivery Singapore-Japan at $8,900 daily, and the fixture of the 1994-built Thalassini Tyhi at $8,800 
daily plus a $190,000 ballast bonus for a US to Far East trip. Meanwhile, the 1987-built Miyama 1 is said to have fetched 
$8,800 per day for a UK to China voyage via the Baltic. 

The latest business on the key US Gulf to Far East route has shown grain rates creeping up a bit further to $20 per tonne. 
We must also point to activity out of Richards Bay for voyages to the Continent as another factor helping to underpin the 
market in the last few days. 

HANDYSIZE: THE handy bulk market is flattening out, indicating a possible consolidation of this months recent and highly 
appreciated gain, but the basic pattern remains unchanged. The Black Sea and the Continent still remain the brightest 
spots, while the Pacific remains dull. The 1994-built, 45,212 dwt Clio Ocean has been fixed for delivery in Varna at a rate 
of $12,000 per day, while the 50,236 dwt Nordglimthas secured a $12,500 rate ex-Liverpool. Grain cargoes from the 
Continent have boosted prospects for ships of 50,000 dwt and above. 

Stirrings of activity have been noted in the short period business as well. The 2002-built, 47,980 dwt Great Scenery, a re-
let with Metal & Rohstoff in South Africa, has gone for $7,600 a day on a three to five month engagement, delivery north 
China spot and redelivery worldwide. The 1998-built, 45,400 dwt Gao Qiang has secured an even healthier $8,750 per day 
on a four to six-month fixture, reportedly with South Korean interests, for delivery in Hamburg. 

Meanwhile, activity in the Far East remains subdued, due to a lack of ships as well as cargoes. Nonetheless, the 2001-built, 
51,029 dwt Curia has managed to snag a daily rate of $7,050 on a BHP Billiton fixture, for delivery dropping outward pilot 
South Korea on an August trip via Australia with redelivery in India. But the basic gap between west and east remains. 

Composite Atlantic round voyage rate at $7,000, compared with a mere $5,300 for the Pacific. 

While fast, high specification ships still command premiums, demand is said to be “patchy” leading to concerns that prompt 
tonnage will build up. 
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SHIPPING ACTIVITY NEWS (in alphabetical order) 

KYKLADES - Greek owner Kyklades Maritime has placed an order for a VLCC newbuilding at Hitachi Zosen. The tanker is 
scheduled for delivery at the end of 2003 and is said to cost between $65m and $66m. News of the deal came as a 
surprise to the shipbuilding industry as Kyklades has traditionally built at NKK. It could be the lack of berth space at NKK 
the reason why Kyklades is turning to Hitachi. NKK's VLCC berth space is full until the end of 2005.  

The Kyklades deal marks the first VLCC newbuilding ordered by a European owner this year. In the last seven months, only 
Asian owners have placed VLCCs, with the majority going to Hitachi. The only VLCC newbuildings that did not go to a 
Japanese yard were placed by Sea Fortune of China. It ordered two VLCCs at Nantong Cosco-Kawasaki Ship Engineering 
Co for about $140m.  

LMZ Transoil - LMZ Transoil has ordered one panamax tanker at Daewoo Shipbuilding and Engineering (DSME). The 
contracted 69,000-dwt panamax newbuilding will cost "just over $30m", a price similar to the six panamax tankers Stelmar 
booked at the yard. The LMZ new vessel is scheduled for delivery in the fourth quarter of 2004. In April, LMZ sold two 
panamax-tanker newbuildings under construction at Daewoo to Stelmar. The “LMZ Madi” and the “LMZ Zakvi” were 
chartered to Scorpio Ship Management for five years at around $18,500 per day. They were delivered to Scorpio in May 
and June. The ships are said to have been sold for $36.5m each, a price explained by the attractive five-year charters 
attached to the deal. The vessels were reportedly booked at $33.4m each. In late 2000, LMZ also resold contracts for three 
308,000-dwt tankers placed with South Korea's Samsung Heavy Industries. Two of the contracts were taken up by the 
Onassis Group, while the third was bought by NJ Goulandris. The VLCCs, which were contracted at around $71.5m each, 
are said to have been resold for $74m each.  

PANOCEAN - South Korean bulk carrier giant Panocean will be sold to foreign investors through international bidding. 
Panocean's creditor bank and main shareholder, Korea Development Bank (KDB), is offering its 64% stake in the company 
to interested buyers. Panocean has gone through some troubled water in the past, but the revived shipping company 
secured a $177m debt-for-equity swap with creditor banks during April 2002, and come out from court-supervised 
receivership which they had been in since 1993, during May 2002. 

It seems after the refinancings took place, that the revived shipping company can positively draw interest from foreign 
buyers as its financial health and earnings performance have improved. Some reports have put names like Hong Kong-
based IMC Shipping Co and Korean owner SK Shipping as interested in the bidding. KDB's as they are partners in 
Panocean, will prepare a detailed sales plan without employing a separate lead company for the sale.  

Pan Ocean owns a fleet of 64 ships, of which 40 are handysize and ultrahandy bulk carriers, five arte tankers, five are 
panamax bulkers, eight capers, two car carriers and four containerships. In addition to the owned fleet, they operated an 
additional 166 vessels in 2001.  

ODJFELL TANKERS - The Norwegian chemicals tanker operator, Odfjell, provoked outrage in France yesterday after 
revealing that the crew of one of its vessels had tried to cover up its involvement in a night-time collision with the French 
trawler Cistude, in which four fisherman lost their lives. Odfjell announced that members of the crew of acid tanker Bow 
Eagle had approached the master the morning after the incident to change their earlier claim that they had not been aware 
that the vessel had been involved in a collision in the early hours last Monday (Aug 26). The company's revelation brought 
a furious response from French lawyer Michel Quimbert, acting for the owner of the Cistude, who claimed that it showed 
that the Bow Eagle could have stopped and saved the lives of members of the crew of the Cistude who were in the water. 
"We are in an extraordinarily scandalous situation," he said. "We now know in the most certain manner that, if the ship had 
been conscious of having provoked a collision and had stopped, there would never have been loss of human life." He 
added: "The behaviour of the seafarers on the chemicals carrier is criminal. If they had stopped, there would not have 
been any deaths." According to French reports, members of the crew of the Bow Eagle on watch duty had originally said 
that they had heard the sound of an impact against the vessel's hull but that this had not been louder than a large wave. 
Odfjell senior vice-president, Hans Lund, revealed yesterday, however, that the crew members concerned had admitted 
that they had been aware that a collision had taken place. The Master said that: "Those on duty on Monday came to the 
captain this morning and changed their original explanation which had been given in writing two times". "This is absolutely 
terrible and came as a shock to the Odfjell management." The Bow Eagle, which was bound from Brazil to Rotterdam when 
the collision occurred some 120 km off the coast of Brittany, was allowed to continue on its route to Rotterdam, after the 
French authorities opted to follow Odfjell's recommendation that the vessel be allowed to continue to Rotterdam. The 
decision was taken on the grounds that the Dutch port was best equipped to offload the vessel's cargo and prevent 
pollution. The maritime prefecture in Cherbourg said that the vessel was in urgent need of repair and that the port of 
Dunkirk was not equipped to recover the cyclohexane it was carrying. One of the vessel's tanks containing relatively 
harmless ethyl acetate was emptied into the sea via a hole in its port side on Monday afternoon. There were fears, 
however, that a second hole towards the vessel's stern could result in further cargo loss 

The “Bow Eagel” had previously been diverted to the French port of Dunkirk on Monday evening at the demand of a French 
prosecutor. French Prime Minister Jean-Pierre Raffarin was called in to authorise the navy to order the vessel to change 
course. This followed fears that had been expressed that allowing it to continue to Rotterdam would make investigation of 
the accident difficult. The public prosecutor in the Cistude's home port, Sables d' Olonne, who has already opened 
proceedings for accidental homicide, non-assistance to persons in danger and flight from the scene of an accident, asked 
for naval assistance to have the Bow Eagle brought into a French court. Following its arrival off Dunkirk yesterday morning, 
the vessel was boarded by a team of gendarmes, as well as by officials from the French maritime affairs department and a 
lawyer acting for the owner.  



    Page 19 of 20 

Odfjell confirms there were 29 crew members on board at the time of the collision, including a Norwegian master and chief 
officer, plus Filipinos and Latvians. All the crew have remained on the Bow Eagle.  

SAAM S.A. – COTZIAS SHIPPING - In Valparaiso, Chile, the base of SAAM S.A. (Sudamericana Agencias Aereas y 
Maritimas S.A.), it was jointly agreed that our firm, N. COTZIAS SHIPPING CO. LTD., will exclusively represent and 
market the services offered by the SAAM Group in the Greek Market/Community. As from August 1st 2002, N. COTZIAS 
SHIPPING will have the responsibility to promote and develop all of SAAM's and subsidiaries activities which cover a 
broad range of services, in a very large number of countries, all over South America. 
  
SAAM S.A. based in Chile and the port of Valparaiso was established in 1961 and can offer a complete package of high 
quality services which include, Port Agency, Harbour Towage, Pilotage, Stevedoring, Warehousing, Container 
depots, Magellan Pilotage and cover 7 countries of Latin America, more specifically: Chile, Peru,  Ecuador, 
Colombia, Uruguay, Brazil and Mexico.  

Major Advantage of SAAM, is the "one focal 
point" that can be offered to their clients. That 
means that due to a highly sophisticated and 
efficient intra-communications system that has 
already been established, all client requests can 
be dealt with directly from the "heart", the 
Valparaiso office.  
  
SAAM is widely known as one of the leading and 
up-and-coming and constantly expanding names 
in Latin America. They presently have a fleet of 
62 self-owned tugboats that provide prime 
quality harbor towage services, in more than 25 
ports in the 7 South American countries that 
SAAM have their offices. 
  
Our firm N. COTZIAS SHIPPING CO. LTD. has 
undertaken the exclusive representation for 
Greece, of the following companies: 
  
Saam S.A. – Chile, Saam Remolques SA - 
Mexico, Elequip SA & Equimac SA - Colombia, 
Ecuaestibas SA - Ecuador, Tramarsa SA -
 Peru, Marsud Ltda - Brasil, Kios SA - Uruguay. 
  
For any clarification and/or enquiry you may 
have please  contact our agency department: 
Tel: 010 - 4222660/5, Fax: 010 - 4222678, E-
mail: agency@cotzias.gr, or visit our webpage 
www.cotzias.gr or simply go and visit SAAM's 
very comprehensive and excellently laid out 
website at: www.saamsa.com  

STELMAR – JP Morgan is projecting a positive outlook for Stelmar Shipping stock. The positive rating is backed by the 
company's sound operating strategy and relative low stock price. Stelmar shares on the New York Stock Exchange were 
hovering at $14.66 in the early Monday trade, up 2 cents from the previous close. The stock's 52-week high of $17.50 was 
set on 29 August, 2001, and the 52-week low was put at $11.60 on 20 September, 2001.  

Like other analysts, JP Morgan believes that Stelmar's large exposure to the time-charter market amid the current volatile 
trading patterns should help boost earnings and stabilize cash flow. Stelmar recently tied up two handymax double-hulled 
product tankers - Aquamar and Maremar (both built in 1998) - to long term time charter at $13,500 per day, up 
significantly from the spot rate of $9,000-$10,000 per day while operating in the Torm Pool this summer. The operating 
strategy should also provide material protection against any downsides to the stock. JP Morgan said that Stelmar's share 
price is trading at a significant discount to those of its peers. Several equity analysts have pegged the stock's 12-month 
target at $19 per share.  

TEO SHIPPING – Teo Shipping have made a diversification out of the pure bulk carrier fleet they have been operating 
until now, with the purchase of two 1,500 TEU containerships from Kien Hung. It is believed that TEO shipping of Mr. 
Theoharakis, have paid $28.4m for both units, namely the “Intelligence Container”, built 1995 and the “Royal Container”, 
built 1996. The deal is also said to include 18-month time charters back to the sellers at $8,000 per day. TEO Shipping has 
a fleet of 9 bulkers ranging from Handy to Panamax size. In March in our monthly report we amongst other broking 
houses, incorrectly linked TEO shipping to the purchase of the 69k dwt “Milky Star”, built 1994. It seems that other 
undisclosed buyers were invlolved in this deal.  

TSAKOS SHIPPING & TRADING – Another Chinese Charterer has secured one more VLCC on a long term charter. 
Zhuhai Zhenrong has taken the 247,000-dwt “Sina”, built 1992, from the Tsakos group of Greece on a one-year bareboat 
charter at around $14,250 per day, with a purchase obligation at the end of the charter period. It is being suggested that a 
commission of 7.5% is involved, giving a net rate of $13,200 per day.  
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TEN (TSAKOS ENERGY NAVIGATION) - Tsakos Energy Navigation announced their interim figures, reporting a big drop 
in net income for the first six months of 2002 to $7.8m, less than half the $16.9m seen in the same period last year. 
Interim net revenue fell slightly to $54.2m as against $59.5m in first half 2001.  On the second quarter, net income 
crashed back to $2.6m from $8.6m a year earlier and net revenues slipped back to $27.2m from $30.1m.  

TEN have 14 of their 18 vessels fixed on long term fixtures/contracts and used the 2nd  quarter's weak market to speed up 
its drydocking and would continue this during the 3rd quarter, in order to be ready and not to miss out on earning days of 
a possible improved market during the 4th quarter. TEN operates18 tankers, with a carrying capacity of 1.7 million dwt 
and an average age of 8.2 years. In addition to this fleet they have NB contracts which include 3 suezmax, 4 panamax and 
2 aframax ships. 

WORLD TANKERS MANAGEMENT PTE. LTD. – China Shipping Group (CSG) is believed to have bareboat chartered Polys 
Haji-Ioannou's 248000 dwt “Clovely”, built 1986, for five years with an option for three more years. However, the deal is 
subject to inspection of the ship. The chartering rate is said to be around $12,200 per day for the first five years and 
$11,600 per day for the option years. CSG is to take delivery of the tanker at the end of the year.  

Poly’s Haji-Ioannou has purchased a third aframax tanker in 2002. The company operates a total of 62 ships with a total 
carrying capacity of 6,1 mil dwt.  The new acquisition is the double bottom Aframax tanekr , “Diana”, 97.000 dwt, built 
1992 in Japan. The ship will be renamed as “Moss”, the name of a town in Norway. Earlier this month Poly’s had purchased 
the “Isabella”, 97.000 dwt, double side, built 1990 which has been renamed “Lafotten” after a Norwegian Island, and the 
“Sanko Quest”, 97.500 dtw, which is double bottom-double hull, built  1993 renamed as “Akaki”. Poly’s continues to 
inspect other units both Aramax and VLCC’s  

In parallel to buying new ships Haji-Ioannou group is sending some of their older vessels for scrap. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER:  INFORMATION & DATA CONTAINED IN THIS MARKET REPORT HAVE BEEN OBTAINED FROM VARIOUS MARKET 
SOURCES & ALTHOUGH ARE BELIEVED TO BE CORRECT, COTZIAS SHIPPING (RL) CO. LTD. MAKES NO GUARANTEE FOR ACCURACY. 


