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Tanker market strong, but confidence has ebbed since mid 2024
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Oil demand growth looks likely to slow
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Engine of growth shifting from China to India + SE Asia
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Chinese support for compliant tankers has been falling since 2023
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Oil trade should grow faster than oil demand
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Newbuilding investment has jumped post-pandemic

Tankers >3,000 dwt
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Current orderbook is insufficient to replace older fleet

18+ yrs old by end of year
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Most of the older fleet is engaged in shadow trades

0%

5%

10%

15%

20%

25%

30%

35%

40%

0

20

40

60

80

100

120

Q1Q3Q1Q3Q1Q3Q1Q3Q1Q3Q1Q3Q1Q3Q1Q3Q1Q3Q1

2016 17 18 19 20 21 22 23 24 25

O
il 

o
n

 w
at

e
r 

- 
M

il
l t

/q
u

a
rt

er

Russia tanker demand

20+ <20 % moved on tankers 20+ yrs old
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20+ <20 % on over 20+ year old tankers
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20+ <20 % moved on tankers 20+ years old
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Sanctions have helped to reduced useful capacity of tanker fleet

20+ yrs old 
this year
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Shortage of modern tankers will set the market floor over next five years
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These are crazy, unpredictable times

• US / Israel v. Iran 
• Russia v. Ukraine  
• Houthis v. Red Sea shipping
• US trade war 
• China v. Taiwan 
• India v. Pakistan
• USTR port fees v. China shipping/yards
• US v. Venezuela
• OPEC+ v. US oil industry 
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The information contained within this report is given in good faith based on the current 
market situation at the time of preparing this report and as such is specific to that point only. 
While all reasonable care has been taken in the preparation and collation of information in 
this report Braemar Shipping Services Plc (and all associated and affiliated companies) does 
not accept any liability whatsoever for any errors of fact or opinion based on such facts.
  
Some industry information relating to the shipping industry can be difficult to find or 
establish. Some data may not be available and may need to be estimated or assessed and 
where such data may be limited or unavailable subjective assessment may have to be used.

No market analysis can guarantee accuracy. The usual fundamentals may not always govern 
the markets, for example psychology, market cycles and external events (such as acts of god 
or developments in future technologies) could cause markets to depart from their 
natural/usual course. Such external events have not been considered as part of this analysis. 
Historical market behaviour does not predict future market behaviour and shipping is an 
inherently high risk business. You should therefore consider a variety of information and 
potential outcomes when making decisions based on the information contained in this 
report.

All information provided by Braemar Shipping Services Plc is without any guarantee 
whatsoever. Braemar Shipping Services Plc or any of its subsidiaries or affiliates will not be 
liable for any consequences thereof. 
This report is intended solely for the information of the email recipient account and must not 
be passed or divulged to any third parties whatsoever without the written permission of 
Braemar Shipping Services Plc. Braemar Shipping Services Plc accepts no liability to any third 
parties whatsoever. If permission is granted, you must disclose the full report including all 
disclaimers, and not selected excerpts which may be taken out of context. 

For more information, contact Research at research@braemar.com
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