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Who we are

From our origins in 1970 in London to a 21st century maritime and shipping consultancy, 

Drewry has established itself as one of the most widely used and respected sources of 

impartial market insight and industry analysis. The in-depth understanding and objectivity 

provide our clients with actionable advice and recommendations they need to achieve 

their ambitions and stay ahead of the market.

We provide our services through four business units: Drewry Maritime Advisors 

(supporting the needs of shipping and financial institutions), Drewry Supply Chain 

Advisors (providing sea freight procurement support to retailers and manufacturers), 

Drewry Maritime Research (publishing market-leading research on key maritime sectors) 

and Drewry Maritime Financial Research (delivering truly independent equity and credit 

research service on companies operating in the industry).

Drewry is the leading international provider of research and consulting 

services to the maritime and shipping industry with unrivalled experience and 

expertise across all market sectors, from containers and ports to tankers and 

dry bulk.
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About Drewry Maritime Advisors

1 2 3
We understand our clients’ need 

for sound, evidence-based, 

independent advice. Drewry 

Maritime Advisors has a 

reputation for pertinent, rigorous 

and objective analysis backed 

by wide experience of the 

industry.

Recognition as a leading 

authority on maritime 

economics, with an ever-

growing international reputation 

for thorough, reliable research 

and integrity in client 

relationships.

While research is in our DNA, we do not stop there. We are passionate about applying this insight to provide actionable, practical and timely advice. The 

combination of understanding and expertise in the markets we serve allows our clients – shippers, carriers, port operators, banks, investors and financial 

intermediaries – to make the right commercial decisions at the right time.

Our team of Maritime Advisors offers a wealth of experience across maritime sectors and lead the industry in their respective areas of specialisation. They 

include a mix of industry veterans and operational, financial and technical specialists with extensive project-based advisory experience.

Our advisory team comprises senior 

executives who have a wealth of hands-

on experience of all aspects in the 

maritime sector and whose people work 

on ports and related assignments every 

day, combining practical experience 

with strategic thought and in-depth 

knowledge of global port markets.

IMPARTIAL THOROUGH PRACTICAL
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Our four Business Units

Our research provides robust analysis and 

balanced opinion for stakeholders in 

shipping, finance and logistics to make 

informed business decisions.

The range of titles and reports we publish 

keep our clients up to date on every key 

maritime sector, from dry bulk to chemicals 

and from LPG to ferries, with detailed 

analysis and insightful commentary on the 

past, present and future sector 

performance.

Our Maritime Advisors offer a wealth of 

experience across maritime sectors and 

lead the industry in their respective areas 

of specialisation. Our sector expertise 

covers ports, bulk shipping, liner shipping, 

shipyards, ferry and RoRo and technical 

ship management.

Our combination of deep sector 

understanding, technical expertise and 

market-leading insight enables us to be 

confident in our actions and ability to 

deliver the right results for our clients.

We focus on advising users of international 

multi-modal transport services, taking our 

extensive understanding of the industry 

and applying it to all stages of the supply 

chain.

Through our supply chain research 

catalogue and industry knowledge, we offer 

a range of procurement support services 

that empower importers and exporters, 

providing them with the tools, resources 

and tailored advice they need to more 

effectively manage their transport service 

provider and international supply chains.

Leveraging our extensive market knowledge 

and understanding, we have extended our 

portfolio to deliver a truly independent 

investment research and advisory service 

on companies operating within the maritime 

industry.

Authorised by the UK Financial Conduct 

Authority (FCA) to provide investment 

advice, we are uniquely positioned to 

provide a product that offers robust and 

unbiased analysis.
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Geopolitics – fate of Russian crude oil 

Russia accepts 
price cap

Price cap squeezes 
Russian oil output

Russia finds buyers 
without a price cap

• Russia accepts price cap, keeping the oil market well 
supplied.

• Long-haul trade from Russia to Asia  and from the Middle 
East and US to Europe surges.

• Tanker rates remain robust in 2023.

• Russia stops supply to countries following price cap; cuts 
production.

• Oil market comes into deficit; grey trade increases.

• Oil price skyrockets, hamper global economic growth and 
squeezes oil demand. 

• Tanker rates plunge. 

• Despite sanctions, Russia manages to sell its crude to willing 
buyers.

• A dedicated fleet gets locked-in Russian crude trade. 

• Tonnage supply for the non-Russia trade remains tight.

• Tanker rates surge in 2023. 



9Crude Tanker Market Outlook

Halt in Russian crude flows to the West (mbpd)

• Russian seaborne crude exports to Europe vanishes by 5 December 2022. 

• Demand for Aframaxes and Suezmaxes on short-haul trade from the Black Sea/Baltic Sea to Europe will evaporate.

Sources: Drewry Maritime Research

1.4 1.7

0.8

0.7
0.9

2.1
2.6

0.8

2021 Pre-war Oct-22 2023

EU Seaborne UK+US Total



10Crude Tanker Market Outlook

Russian crude flows to the East will surge (mbpd)

• Russia will divert a major chunk of its crude flows towards the East in 2023.

• Demand for Suezmaxes/Aframaxes on long-haul routes from the Black Sea and Baltic Sea to Asia will increase at the expense of 

VLCCs.

• VLCCs to capture Suezmax cargo on competing routes.

Sources: Drewry Maritime Research
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EU will replace Russian crude (mbpd)

• The EU will increase imports from other sources, primarily the US and the Middle East.

• Tonne-mile demand for Suezmaxes/Aframaxes will rise because of an increase in long-haul trade.

Sources: Drewry Maritime Research
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Global GDP growth worsens

• Global economic outlook is worsening because of the energy crisis and ongoing firmness in commodity prices.

• Weakness in China’s economy because of its zero-Covid policy is worsening the situation. 

Sources: Drewry Maritime Research
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Downward revision of Global GDP  growth (2018=100)
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Global oil demand is still below pre-Covid level

• Weak economic outlook is curbing growth in global oil demand. 

• Global oil demand is unlikely to return to pre-Covid levels before 2023.

Sources: Drewry Maritime Research
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Zero-covid policy in China to hurt its oil demand and refinery runs 

• The ongoing zero-Covid policy in China is hurting the country’s oil demand and refinery runs.

• After a sharp decline in 2022, refinery throughput in China might recover in 2023, any extension in the zero-Covid policy would hurt 

the recovery, impacting tanker demand.

Sources: Drewry Maritime Research
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Uncertainty over compliant bunker fuel curbs contracting

• New orders have dried up because of uncertainty over fuel type, tight availability of slots with shipbuilding yards and high 

newbuilding prices.

• The crude tanker orderbook has plunged to record lows of 4.0% of the fleet because of subdued ordering.

• New orders will likely recover from 2023 because of improving earnings and pent-up demand.

Sources: Drewry Maritime Research
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Upcoming regulations to underpin demolitions and curb vessel speeds

• As the cost of technical retrofits will be very high, many old vessels will be scrapped.

• After the recent lull, scrapping activity will gradually pick up before peaking in 2024.

Poor 
employability of 

old tonnage

Ageing fleet  
(average age 
above 11 yrs)

Expensive 
technical retrofits

Any surge in 
grey trade will 
curb scrapping
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Conclusions

Demand

• Global oil demand will post a healthy growth of 1.7% in 2023, though it hinges on the assumption that China will grow at 6%.

• Tonnage demand will remain strong because of a shift in trade patterns, which may not revert to the pre-war pattern.

• The tonne-mile demand is expected to increase by 3.5% in 2023.

Supply

• Orderbook is thin, only 4% of the fleet, fleet will only grow by 0.9% in 2023.

• A slowdown in vessel speed because of the upcoming regulation will further squeeze the tonnage supply in 2023. 

Earnings
• The average annual one-year TC rates for VLCCs may surge by 20-30% in 2023, and that of Suezmax may increase by 15-20%.
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