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Foreword

Adam Dupré has taken on the unenviable task of explaining the unexplainable and has 
risen to it with success. No wonder it has not been attempted before! This is a unique, 
precious and most important book. It is possibly even an essential one, for, since 
bunkers are bought on credit, no seller can sell a drop of oil without understanding the 





vii







x



xi

 

Acknowledgements

This book has been written in moments between many other demands. Sometimes, 



xii





xiv

AN INTRODUCTION TO BUNKER CREDIT RISKWet and dry trades ......................................................................................................................17ContainersS                                                                                                                                   17Cruise shipping                                                                                                                ..........   18Fishing .......................................................................................................................                  18

Chapterw 4- Background factorsSaffecting risk  19

Market volatility                                                                                                                             19Cycles are essential to the health of world shipping                                                                    19Historical example of shifting ship values                                                                                     2012 dry sector cycles since 1869                                                                                                   20Soh.2245.TcN0J
-37.22950-1.22078TDN[(Cycles are essentiae9i              207.1811sN…ure essen     s1.40730-.0.....(18) e   )-   8(expansion )87.9                                                                                  



xv

 



xvi

AN INTRODUCTION TO BUNKER CREDIT RISK

The tools available............................................................................................................



xvii

 

Appendix 2 - Sample credit reports 87
Sample 1: Ocean Intelligence: Yang Ming Marine Transport  .....................................................87
Sample 2: Lloyd’s List Intelligence: Hapag-Lloyd AG ..................................................................96

Appendix 3 – Bibliography



xviii

AN INTRODUCTION TO BUNKER CS i 
eRISKAN INTRODUCTION TO BUNKER CS i 
eRISKAN INTRODUCTION TO BUNKER CS i 
eRISK





xx

AN INTRODUCTION TO BUNKER CREDIT RISK



xxi

 

Introduction

This book is intended to serve as an introduction to understanding bunker credit risk. 
It brings together in a single document information that has hitherto existed only in 
the minds of people in the industry and has been variously presented at seminars 
and training courses. This information has not been brought together in a book like 
this before.

An Introduction to Bunker Credit Risk covers credit risk across the various maritime 
markets and presents and evaluates the tools available to assess and mitigate it. It 
also looks at the history of the bunker industry and the development of credit risk (and 
credit risk management) since the early 1970s, following the fi rst oil crisis.

Anyone considering a career in the bunker industry, and anyone who is already 
training for a commercial position within it will fi nd this book useful. As well as being 
a professional textbook, it has also been written to be accessible to the intelligent 
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1

 The bunker marketThe bunker marketChapter 1 - OriginsFrom the end of the 19th century, with a notable increase in usage from 191 j hen the Royal Navy  converted from coal to oil as fuel for all its vessels, oil has become increasingly the primary fuel used in world shipping. Ui 3fmar0essmostworlds’j hen 
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Enter the trader 
In the 1970s, for the fi rst time, independent traders began to enter the market. Early 
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