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Coal mining has been a key industry in Russia for a long time and its role will be no less significant in the future as the
world change into renewable power generation. Nevertheless, the structure of Russia’s coal trade is evolving.

In the first 9 months of 2019, based on Refinitiv vessel data, Russia exported 132.7 mln tonnes of coal (including both
coking and thermal). This was an increase of +7.1 percent, or 8.8 mln tonnes more, than in the same period last year.

Russia quickly becomes the third largest-exporting country over the years.

The usual seasonality patterns have been on the rise this year. Russia’s monthly export of coal elevated from a record
12.5 mln tonnes in February 2019 to 15.7 mln tonnes in July. The first quarter was declining in low volumes, similarly
to the previous year, which then increases to an almost steady growth with September being the highest in the last 2
years.

As such, third quarter of the year is shown to be stronger, recording growth in volumes of +18.7% year-on-year
compared to second-quarter growth cooled to an average of 5.7%.

The destinations for these cargoes didn’t change drastically, while there were some changes.

Shipments to China and Japan kept growing this year. At the same time, volumes to Taiwan and U.K. decreased.

In the first 9 months of 2019, Russia sent 19.1 mln tonnes to Mainland China, a boost of +26.5% year-on-year,
Mainland China accounted for 14 percent of Russia’s coal shipments this year.

Another 10.4 mln tonnes to the Netherlands, an increment of +31.6 percent from last year’s 7.9 mln tonnes, despite
the European Union pledging to reduce carbon emission.

In the same period, 10.9 mln tonnes of coals were exported from Russia to Japan, up 16 percent year-on-year, as coal
accounts for about one-third of Japan’s electricity generation, and was the destination of 6 percent of Russia’s coal
shipments.

On the other hand, volumes to Taiwan and the United Kingdom decreased this year.

In the first 9 months of 2019, Russia sent 7.1 mln tonnes of coal to Taiwan, down a considerable -16.5 percent year-on-
year. Taiwan takes about 5 percent of Russia’s coal exports as she remains to be one of the players in the Asia-Pacific.

In the same period, only 0.8 mln tonnes of coal were shipped from Russia to the United Kingdom, down a tremendous
-55.6 percent year-on-year and only accounted for 1 percent of Russia’s export.

The United Kingdom is racing to increase renewable energy sources by slowly shutting down coal-fired power station
as it aims to phase out coal-powered electricity by 2030 or earlier.

Russia sees the Asian market as the destination for its growing coal production as the European market is gradually
shrinking with EU countries moving forward to alternative energy sources.

Progressively, it is the world’s developing Southeast Asian economies that are driving coal demand.

Russia’s Coal Export



Unit 08-Nov 01-Nov W-o-W Y-o-Y

 BPI TC Avg. usd/day 10,364 12,142 -14.6% -13.5%

 BPI 82 TC Avg. usd/day 11,295 13,109 -13.8% -16.2%

 P1_82 Transatlantic r/v usd/day 9,710 12,411 -21.8% -31.5%

 P2_82 Skaw-Gib Trip F. East usd/day 20,586 23,255 -11.5% -3.7%

 P3_82 Pacific r/v usd/day 10,442 12,103 -13.7% -12.3%

 1 Yr TC Period Panamax usd/day 11,000 11,500 -4.3% -8.3%

 1 Yr TC Period Kamsarmax usd/day 12,250 12,750 -3.9% -12.5%

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 BCI TC Avg. usd/day 19,716 24,637 -20.0% +48.4%

 C8 Transatlantic r/v usd/day 21,175 27,175 -22.1% +67.4%

 C14 China-Brazil r/v usd/day 17,095 21,418 -20.2% +26.6%

 C10 Pacific r/v usd/day 20,329 22,650 -10.2% +61.9%

 1 Year TC Period usd/day 17,500 18,250 -4.1% +6.1%

dry cargo chartering

A horrible week with rates dropping 20 percent on average, on Wednesday a freefall started and the 5TC average 
lost almost $5,000/d.
The Tubarao-Qingdao route was the most heavily affected losing more than $2/mt from Monday to Friday and 
closing at $18/mt due to a long list of ballasters for November dates and few cargoes available. Saldanha Bay-
Qingdao followed the same trend with the latest fixtures done in the high $12s/mt for early December dates.
W Australia-Qingdao had a spike on Tuesday with several vessels fixed at $9.50/mt, but then started dropping 
and closed on Friday at low $8s/mt basis end of November dates with timecharter rates from around 
$29/30,000/d for well described ships to low $20,000s/d.
The Atlantic basin became very weak with very few cargoes available and therefore fronthaul lost $12,000/d to 
mid/high $30,000/d and the TransAtlantic followed the same trend with rates dropping by $5,000/d. Bolivar-
Rotterdam was traded in the high $10s/mt. Due to this negative trend period activity was almost absent.

Capesize Market

Rates

Panamax Market

Rates

North Atlantic showed some activity only for short CrossCont business where owners are willing to employ their 
ships with the hope that the next voyage would bring better rates, instead only a few fresh cargoes with longer 
duration were quoted, mostly from U.S. From South America, rates drifted a bit lower than the previous week 
between $15/16,000/d + 5/600,000 bb basis aps dely only.
The Pacific was very lousy especially at the end of week with owners struggling to find suitable employments at 
decent rates; better scenario in the Indian Ocean with some fresh inquires from S Africa to China and from MEG 
to India.
In such a scenario the period market was weak with only a few fixtures reported for short periods at slightly 
higher levels than the spot market.
A note to conclude: so far the bunker switch doesn’t seem to influence the market and the vessels scrubber 
fitted, apparently, are not taking premiums.
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dry cargo chartering

Supramax rates from USG decreased further, however the sentiment for end of November/early 
December dates could change. Supramax were fixing around $13,000/d for Atlantic TCT and around 
$20,000/d to Spore/Jpn, Ultramax as usual were getting a $2/3,000/d premium. Handysize were 
softening with trips to Med/Cont fixing around $10,000/d on smaller units and around $12,000/d for 
37/39,000 dwt.
ECSAm is probably experiencing the worse market of the year with rates that keeps going down; 
owners were hoping the bottom was reached, expectations are not rosy. Over the week Handy rates to 
Cont/Med lost some $2,500/d to $12,500/d, coastal trips were fixed around $12,000/d and the trip 
East was done at $14,500d compared to $19/20,000/d the previous week. Supramax rates to 
Cont/Med lost at least $3,000/d to $13,5/14,000/d and the trip to F East went from $16,000/d + 
600,000 bb to $14,000/d + 400,000 bb.

Supramax & Handysize Market
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In Cont rates were slightly decreasing for all sizes. The Handy segment was mainly driven by coal with 
rumors that charterers evaluated a fancy 35,000 dwt $8,000/d for a trip via N Cont to Turkey when 
owners were asking $11,000/d basis dop ARA range. Demand for grains increased a bit and a fancy 
38,000 dwt was rumored around $10,700/d basis aps dely N France for a trip to Algeria. A 37,000 dwt 
was unofficially reported around $10,000/d from Cont to W Africa with wheat. Very quiet week on 
Supra/Ultramax with only a Tess52 officially reported at $13,500/d for 30 days trip to E Med.
In Med rates the negative trend gained momentum for all sizes. Supramax and Ultramax were fixed 
around $11,000/d for InterMed trips and around $18/19,000/d on fronthaul with grains. On Handysize 
the week started with fixtures around $9,500/d for InterMed and finished with a fixtures BSea-Tunisia 
around $7,500/d.

In Indian Ocean the market slipped further. A 50,000 dwt got $12,000/d basis dely aps UAE redely EC 
India with limestones and a 58,000 dwt with same dely achieved $14,000/d for a short trip to WC India. 
At the end of the week another 50,000 dwt with dely aps Mina Saqr got $11,000/d for a trip to WC 
India with limestones. An Ultramax was heard to be fixed dop Pakistan at $12,000/d for trip via MEG to 
Chittagong with clinkers. Rates for trips with salt from WC India to F East slipped some $1,500/2,000/d 
from the previous week. From SAfr a Ultramax got $12,000/d + 200,000 bb to MEG/WC India and a 
58,000 dwt was on subs at mid $11,000s/d + 150,000 bb.
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The Pacific market dropped especially on the Supramax/Ultramax size, Handies held better, but still 
rates are on a negative trend. Few fixtures reported for all sizes and routes in the area: a 56,000 dwt 
with dely Hong Kong achieved $7,500/d for a trip via Indonesia to China and a 58,000 dwt with dely S 
China was rumored at $6,000/d for a SE Asia RV.
On Handysize, a 38,000 dwt with dely Panjiang was reported at $8,000/d for a trip to EC India; SE Asia 
RV was assessed around $4,5/5,000/day.
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 BSI TC Avg. usd/day 9,278 11,590 -19.9% -18.2%

 S4A_58 USG-Skaw/Pass usd/day 12,728 13,438 -5.3% -33.9%

 S9_58 WAF-ECSA-Med usd/day 7,294 8,954 -18.5% -39.3%

 S1B_58 Canakkale-FEast usd/day 18,500 23,107 -19.9% -18.9%

 S11_58 Pacific r/v usd/day 7,700 10,519 -26.8% -9.2%

 1 Year TC Period usd/day 10,500 10,750 -2.3% -10.6%

 BHSI TC Avg. usd/day 7,809 8,398 -7.0% -17.8%

 1 Year TC Period usd/day 8,500 8,600 -1.2% -12.8%
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Unit 08-Nov 01-Nov W-o-W
Premium/  

Discount

Nov (19) usd/day 19,250 21,471 -10.3% -2.4%

Dec (19) usd/day 18,800 21,454 -12.4% -4.6%

Jan (20) usd/day 15,904 17,818 -10.7% -19.3%

Q1 (20) usd/day 13,545 14,942 -9.3% -31.3%

Q2 (20) usd/day 12,425 13,104 -5.2% -37.0%

Q3 (20) usd/day 15,882 16,057 -1.1% -19.4%

Cal 20 usd/day 14,615 15,231 -4.0% -25.9%

Cal 21 usd/day 13,000 13,364 -2.7% -34.1%

Cal 22 usd/day 13,443 13,557 -0.8% -31.8%

Nov (19) usd/day 10,168 11,414 -10.9% -1.9%

Dec (19) usd/day 9,971 11,379 -12.4% -3.8%

Jan (20) usd/day 9,193 10,111 -9.1% -11.3%

Q1 (20) usd/day 9,231 9,908 -6.8% -10.9%

Q2 (20) usd/day 10,171 10,539 -3.5% -1.9%

Q3 (20) usd/day 9,782 10,118 -3.3% -5.6%

Cal 20 usd/day 9,721 10,152 -4.2% -6.2%

Cal 21 usd/day 9,011 9,304 -3.1% -13.1%

Cal 22 usd/day 8,982 9,064 -0.9% -13.3%

Nov (19) usd/day 9,161 10,179 -10.0% -1.3%

Dec (19) usd/day 8,875 9,989 -11.2% -4.3%

Jan (20) usd/day 8,636 8,911 -3.1% -6.9%

Q1 (20) usd/day 8,345 8,558 -2.5% -10.1%

Q2 (20) usd/day 9,543 9,668 -1.3% +2.9%

Q3 (20) usd/day 9,657 9,754 -1.0% +4.1%

Cal 20 usd/day 9,312 9,475 -1.7% +0.4%

Cal 21 usd/day 8,854 9,043 -2.1% -4.6%

Cal 22 usd/day 8,825 8,946 -1.4% -4.9%

Nov (19) usd/day 7,875 8,488 -7.2% +0.8%

Dec (19) usd/day 7,738 8,125 -4.8% -0.9%

Jan (20) usd/day 7,500 7,675 -2.3% -4.0%

Q1 (20) usd/day 7,313 7,477 -2.2% -6.4%

Q2 (20) usd/day 7,950 8,113 -2.0% +1.8%

Q3 (20) usd/day 7,750 7,931 -2.3% -0.8%

Cal 20 usd/day 7,741 7,915 -2.2% -0.9%

Cal 21 usd/day 7,700 7,738 -0.5% -1.4%

Cal 22 usd/day 7,556 7,575 -0.3% -3.2%
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dry cargo chartering

Dry Bulk FFAs (Baltic Forward Assessments)
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 TD1 MEG-USG ws 47.55 54.27 -12.4% +21.1%

 TD1 MEG-USG usd/day 27,898 35,006 -20.3% +1099.4%

 TD2 MEG-Spore ws 78.21 91.25 -14.3% -18.2%

 TD3C MEG-China ws 77.13 89.88 -14.2% -18.7%

 TD3C MEG-China usd/day 92,994 65,330 +42.3% +91.9%

 TD15 WAF-China ws 81.13 93.29 -13.0% -10.4%

 Avg. VLCC TCE usd/day 40,446 50,168 -19.4% +59.3%

 1 Year TC Period usd/day 50,000 50,000 +0.0% +66.7%

 TD6 BSea-Med ws 118.11 141.94 -16.8% -23.7%

 TD6 BSea-Med usd/day 44,527 60,762 -26.7% -13.7%

 TD20 WAF-Cont ws 120.00 119.58 +0.4% -39.6%

 MEG-EAST ws 95.00 110.00 -13.6% -22.1%

 TD23 MEG-Med ws 46.29 69.58 -33.5% +2.9%

 Avg. Suezmax TCE usd/day 36,646 51,109 -28.3% -9.1%

 1 Year TC Period usd/day 40,000 40,000 +0.0% +60.0%

 TD7 NSea-Cont ws 92.22 99.50 -7.3% -23.7%

 TD7 NSea-Cont usd/day 7,186 11,312 -36.5% -48.6%

 TD17 Baltic-UKC ws 83.06 85.00 -2.3% -13.6%

 TD17 Baltic-UKC usd/day 18,719 19,540 -4.2% +12.2%

 TD19 Med-Med ws 89.17 103.89 -14.2% -30.7%

 TD19 Med-Med usd/day 12,701 19,123 -33.6% -21.0%

 TD8 Kuwait-China ws 135.00 154.72 -12.7% -4.7%

 TD8 Kuwait-China usd/day 22,811 28,259 -19.3% +84.2%

 TD9 Caribs-USG ws 125.63 169.38 -25.8% -46.7%

 TD9 Caribs-USG usd/day 21,547 36,389 -40.8% -47.5%

 Avg. Aframax TCE usd/day 18,252 52,033 -64.9% -3.7%

 1 Year TC Period usd/day 26,000 26,000 +0.0% +48.6%
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tanker chartering

VLCC rates kept easing, MEG-UKC was done 280@48 basis Suez/Suez and 280@50.5 basis Cape/Cape.

Suezmax downward trend didn't stop too, WAfr/Europe was down to WS85 and Libya/Med was on subs at WS95 
(both basis 130,000 mt); Basrah-Greece was fixed at WS45 basis 140,000 mt on an ex DD ship.

Aframax rates in NSea-UKC and CrossMed voyages went down to WS90, more resistance and better returns were 
achievable from USG and East of Suez.

Crude Oil Tanker Market
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tanker chartering

Product Tanker Market

Delays at Turkish Straits for Daylight Restricted Vessels

LR rates softened during last week. LR1 MEG-Japan lost almost 10 points to WS140 whilst MEG-UKC was done 
around $1.9mln. LR2 rates fell with MEG-Japan losing more than 35 points and around $10,000/d compared to 
the previous week, MEG-UKC was assessed around $2mln.
Handies in Med had a relatively quiet first part of the week with CrossMed rates around WS157.5/160; on 
Wednesday activity increased and the tonnage list quickly shortened allowing rates to reach WS165. As usual 
rates from BSea were some 10 points higher. Bearish market in Cont with Handy rates from WS150 to WS135 for 
Baltic-Cont and CrossCont fixing around WS125. MR rates lost some 25 points to WS 130 on Cont-US Atl.
Increasing market from USG with good activity that absorbed part of the tonnage list and lifted rates up to WS 
125.
Dirty Handy and MR units had another busy week in Med with the position list getting tighter and 30,000 mt rates 
spiking to WS250 for CrossCont and up to WS260 from BSea. The MR position list was even tighter and 45,000 mt 
went up to WS170. Similar situation in Cont, where activity however was not as strong as in Med and Handy rates 
remained stable at WS220 for CrossUKC. MR rates instead shoot up to WS192.5 since there were no vessels 
available. Panamax rates lost another 5/10 points town to WS55 on TA routes.
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 115.00 151.43 -24.1% -4.2%

 TC1 MEG-Japan ( 7 5 k ) usd/day 18,424 28,522 -35.4% +81.5%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 28.15 32.45 -13.2% +27.3%

 TC5 MEG-Japan ( 5 5 k ) ws 143.33 152.50 -6.0% +10.3%

 TC5 MEG-Japan ( 5 5 k ) usd/day 18,940 20,380 -7.1% +126.1%

 TC2 Cont-USAC ( 3 7 k ) ws 130.56 156.33 -16.5% -13.0%

 TC2 Cont-USAC ( 3 7 k ) usd/day 11,224 15,784 -28.9% +47.6%

 TC14 USG-Cont ( 3 8 k ) ws 123.93 110.00 +12.7% -0.6%

 TC14 USG-Cont ( 3 8 k ) usd/day 11,295 8,925 +26.6% +156.6%

 TC9 Baltic-UKC ( 2 2 k ) ws 135.71 154.29 -12.0% -3.6%

 TC6 Med-Med ( 3 0 k ) ws 165.00 164.79 +0.1% +9.5%

 TC7 Spore-ECAu ( 3 0 k ) ws 185.83 194.44 -4.4% +6.0%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 17,106 17,978 -4.9% +91.6%

 TC11 SK-Spore  ( 4 0 k ) usd/day 13,427 10,876 +23.5% +414.8%

 MR Pacific Basket usd/day 17,892 17,885 +0.0% +112.6%

 MR Atlantic Basket usd/day 20,321 20,929 -2.9% +47.1%

 LR2 1 Year TC Period usd/day 25,000 26,500 -5.7% +58.7%

 MR2 1 Year TC Period usd/day 17,500 17,750 -1.4% +34.6%

 TD12 Cont-USG ( 5 5 k ) ws 113.44 121.31 -6.5% -20.0%

 TD18 Baltic-UKC ( 3 0 K) ws 220.83 220.00 +0.4% -3.6%

 BSea-Med ( 3 0 k ) ws 260.0 220.0 +18.2% +6.1%

 Med-Med ( 3 0 k ) ws 250.0 207.5 +20.5% +7.5%
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Northbound days 5.0 4.5 +11.1% +0.0%

 Southbound days 4.0 4.5 -11.1% -33.3%

market report - week 45/2019
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Unit 07-Nov 31-Oct W-o-W Y-o-Y

 ConTex index 438 440 -0.5% -0.7%

 4250 teu (1Y, g’less) usd/day 13,640 13,688 -0.4% +27.4%

 3500 teu (1Y, g’less) usd/day 11,214 11,254 -0.4% +4.0%

 2700 teu (1Y, g’less) usd/day 10,551 10,463 +0.8% +0.4%

 2500 teu (1Y, geared) usd/day 9,650 9,633 +0.2% -5.5%

 1700 teu (1Y, geared) usd/day 8,686 8,650 +0.4% -1.0%

 1100 teu (1Y, geared) usd/day 6,255 6,286 -0.5% -4.7%

The market in general kept softening.
Smaller feeders are generally holding steady whilst rates are decreasing in the larger sectors of 3,500 and 4,250 
teu units.

containers

VHSS Containership Timecharter Assessment
(source: Hamburg Shipbrokers’ Association)

Containership Market

Shanghai Containerized Freight Index
(source: Shanghai Shipping Exchange)
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Comprehensive Index index 838 847 -1.1% -12.9%

 Services:

 Shanghai - North Europe usd/teu 729 707 +3.1% -3.2%

 Shanghai - Mediterranean usd/teu 721 735 -1.9% -6.0%

 Shanghai - WC USA usd/feu 1,532 1,588 -3.5% -40.5%

 Shanghai - EC USA usd/feu 2,572 2,604 -1.2% -28.8%

 Shanghai - Dubai usd/teu 773 830 -6.9% +46.4%

 Shanghai - Santos usd/teu 2,045 2,117 -3.4% +64.5%

 Shanghai - Singapore usd/teu 150 130 +15.4% +2.0%

Recent Fixtures

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates

Bellavia 2005 5117 3370 no fixed to Cma-Cgm 6 m $13,000/d

Jpo Vulpecula 2010 4252 2800 no fixed to Cma-Cgm 3 m $13,900/d

Yanki A 2006 2702 2070 no extended to ITS 3/6 m $9,500/d

Rhl Astrum 2006 1732 1275 yes extended to New Golden Sea S 3/6 m $8,500/d

Cape Fulmar 2007 1440 1065 no fixed to New Golden Sea S 4/6 m $7,750/d

Arsos 2007 1284 957 yes extended to Maersk 3/6 m $8,900/d
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 USD 1.69 1.71 1.75 1.83 1.94 1.99

 Euro -0.29 -0.17 -0.05 0.15 0.41 0.54

Libor USD Libor Euro Euribor Euro

 6 Months 1.92 -0.39 -0.32

 12 Months 2.00 -0.29 -0.26

In the bulk segment there have been only 2 two orders all in the NewCastlemax segment.
Polaris Shipping placed an order at Shanghai Waigaoqiao for 2 x 210,000 dwt, the delivery is set for January and 
March 2021. The vessels are Tier III and will be scrubber fitted.
K-Line ordered a NewCastlemax, 211,000 dwt, at JMU which is set for delivery in 2021and will be TC long term to 
JFE Steel. The ship, scrubber fitted, has multiple fuel saving features such as Energy-saving appendages, low-wind 
resistance superstructure as well as the builder's 'leadge bow' design, which generates a reduction to waves 
resistance.
For tankers, Yasa ordered at Daehan 2 x 158,000 dwt Suezmax. Deliveries are set for the first quarter of 2022; the 
vessels will be fitted with open-loop scrubbers and the price is in the region of $61mln.
In the chemical segment, 2 + 2 15,000 dwt IMO II/III tankers have been ordered by Terntank at AVIC Dingheng for 
delivery in 2021. The ships have been designed by Kongsberg and are Biogas/LNG powered, equipped with hybrid 
battery and on-shore power connection.

Newbuilding Market

Newbuilding Reported Orders

Indicative Newbuilding Prices (China)

sale & purchase

Interest Rates

Interest Rate Swaps

9

Unit 01-Nov-19 M-o-M Y-o-Y

 Capesize usd mln 48.3 -0.3% -0.4%

 Ultramax usd mln 25.6 -0.4% -3.0%

 Supramax usd mln 22.7 -0.7% -1.9%

 VLCC usd mln 84.1 +0.5% +1.0%

 LR2 Coated usd mln 45.8 -0.1% -1.1%

 MR2 Coated usd mln 33.5 +0.3% -0.6%

08-Nov 01-Nov W-o-W Y-o-Y

 USD/Euro 1.10 1.11 -0.9% -3.4%

 Yen/USD 109.3 108.2 +1.0% -4.2%

 SK Won/USD 1,157 1,166 -0.7% +3.6%

Exchange Rates

Type Size Built Yard Buyers Price Comment

Bulk 210,000 2021 Waigaoqiao Polaris n.a. 2 units, tier III, scrubbed

Bulk 211,000 2021 JMU K-Line n.a. Scrubbed

Tank 158,000 2022 Daehan Yasa 61 Open-loop scrubber
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Dry Bulk usd/ldt 358.4 360.1 -0.5% -19.4%

 Dirty Tanker usd/ldt 367.0 368.4 -0.4% -19.6%

 Clean Tanker usd/ldt 367.0 368.4 -0.4% -20.2%

sale & purchase

Secondhand Market

Baltic Secondhand Assessments

Baltic Ship Recycling Assessment (Subcontinent)

10

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Capesize usd mln 35.1 35.3 -0.5% -2.9%

Kamsarmax usd mln 23.4 23.5 -0.4% +7.5%

 Supramax usd mln 17.4 17.4 -0.5% -5.8%

 VLCC usd mln 74.4 74.2 +0.2% +19.1%

 Aframax usd mln 38.6 38.6 +0.1% +29.9%

 MR Product usd mln 29.4 29.3 +0.3% +13.2%

In the dry bulk sector, there was nearly no activity for large units apart from a few vintage Panamax reported; the 
youngest was the Clio, 73,600 dwt built 2005 by Jiangnan that was reported sold to Chinese buyers for $7,4mln 
basis prompt delivery. The Supramax segment was more active with several sales taking place. Again the units 
reported are not very modern and most of them were sold with the drydock due fairly prompt which clearly 
influence the price. The Krania, 57,700 dwt, built 2010 by STX Dalian achieved $10,75mln from Greek buyers 
(SS/DD due in 2020). Another unit, a smaller Supramax, the Mary Lina, 52,450 dwt built 2007 by Tsuneishi was 
sold for $10,3mln to Vietnam based buyers. In the tanker segment the Phoenix Vanguard, 306,500 dwt built 2007 
by Daewoo was reported sold at $41,5mln after the previous sale failed in October at $38,75mln showing quite a 
price correction. Another VLCC, the Astro Challenge, 299,000 dwt built 2002 by Daewoo may have been sold to 
MMT, the same Buyers who purchased a block of VLCC from Ridgebury Tankers. The price is understood around 
$32mln. In MR segment, the MR Orestes, 50,100 dwt built 2009 by SPP achieved $19,25mln from German 
buyers, the vessel is WBTS fitted. The older Torm Rosetta, 47,000 dwt built 2003 by Onomichi was sold for 
mid/high $9mln to undisclosed buyers. Another Torm's vessel, the MR1 Torm Garonne, 37,000 dwt built 2004 by 
Hyundai Mipo, Ice class 1A, is rumoured sold for around $9.3mln.

Secondhand Reported Sales

From June 2019, the Panamax BSPA benchmark changed into a Kamsarmax (82,500mt
dwt on 14.43m, LOA 229m, beam 32.25m, 97,000cbm grain) and the benchmark BSPA
Aframax specifications was amended to 115,000mt dwt and 44m beam
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 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Arethusa-I 75,000 2001 Samho Greek buyers 6,5

Bulk Desert Eagle 74,000 2002 Daewoo Far Eastern Buyers 8,2 Geared

Bulk Clio 73,000 2005 Jiangnan Chinese buyers 7,4

Bulk Bulk Patriot 70,000 1996 Sumitomo Undisclosed 4,4

Bulk Krania 57,000 2010 STX Dlaian Econav 10,7

Bulk Mary Lina 52,000 2007 Tsuneishi Vietnamese buyers 10,3

Bulk Mimosa 52,000 2002 Kanasashi Chinese buyers 6,75 Grabs included

Bulk New Orion 52,000 2003 Hyundai Mipo UAE buyers 7,1

Bulk Cherry Island 28,000 2014 I-S Shipyard Undisclosed 9,1

Crude Phoenix Vanguard 306,000 2007 Daewoo Delta Tankers 41,5

Crude Astro Challenge 299,000 2002 Daewoo MMT, Singapore 32

Crude Cape Bari 159,000 2005 HHI Gesco, India 23

Crude Cape Bastia 159,000 2005 HHI Gesco, India 23

Crude Northern Pearl 108,000 1999 Sumitomo European buyers 7,7

Crude Seanostrum 107,000 2002 Imabari Marshal Shipping 14,2

Prod MR Orestes 50,000 2009 SPP Atlantica, Norway 19,25 On subs, BWTS fitted

Prod Torm Rosetta 47,000 2003 Onomichi Undisclosed 9,7

Chem Sun Lilac 8,000 2004 Shin Kurushima South Korean buyers 7,2 StSt

En bloc sale, price each



news

Dry Bulk Commodities

Rain and early snows delay US harvest in latest blow to farmers
Excessive rains and an October snowstorm have stalled the harvest in US grain belt’s northern tier, one more blow to
farmers already struggling with the effects of planting delays and a trade war that has pressured commodities prices
especially corn and soybean harvest in North Dakota and Minnesota whom suffered the most from the US-China trade war
due to their reliance on exporting to Asia through West Coast ports. As the harvest drags on, farmers already stressed by
tight profit margins that will likely face extra costs for equipment repairs, diesel fuel and propane to dry stored grain that will
not dry adequately in the field.

Brazil corn crop at risk due to soy planting delays
Delays in Brazil’s soybean planting due to scarce rainfall may affect sowing of the country’s second corn crop, which is
planted after the oilseed is harvest and represent about 73% of the South American output. Brazil, the world’s largest corn
exporter after the US, collected some 100 mln tonnes of cereal in 2018/2019, while the threat of collecting a smaller corn
crop is real due to the weather, higher internal prices and demand in export markets remains strong, meaning farmers will
plant the cereal anyway. A factor affecting planting intention includes the situation in the US, the world’s largest producers
of corn, where farmer is facing adverse climate conditions.

Brazil cancels decree barring sugarcane cultivation in Amazon
Brazil, the world’s largest producer of sugarcane, has cancelled a 10 –year-old ban on sugarcane cultivation in its Amazon
rainforest and central wetlands, a move environmentalists criticized as another assault on the country’s sensitive
ecosystems. The decision is made by the government because the 2009 decree was obsolete and other regulatory
instruments, such as the new forest law and the RenovaBio program, were more efficient for this type of oversight.
However, former Environment Minister Carlos Minc said, reversing the decree would hurt the eco-friendly image of Brazilian
Agriculture.

China’s Jinchuan confident it can fill Indonesia nickel ore void
China’s top nickel producer Jinchuan Group will feel some impact from Indonesia’s ban on ore exports from 2020 due to fear
of raw material shortage, but will be able to plug the supply gap, partly by using its mines as Jinchuan will produce around
180,000 tonnes of nickel this year, more than last year. Jinchuan is also pursuing a project in Indonesia to make nickel pig
iron, a raw material for stainless steel with an initial capacity of 10,000 tonnes a year, measuring by nickel content, although
a launch date has not been determined.

Australia calls on China to finish anti-dumping probe on barley exports
China should finish its investigation into whether Australian barley suppliers dumped cheap imports into the country within
months, in line with global trade rules. The Chinese probe, widely considered politically motivated, has shaken barley trading
between the two countries, with traders hesitant of booking new shipments. Australia economy has slowed in recent
months, increasing the country’s reliance on China, which dominates the purchase of Australian iron ore, coal and
agricultural goods in addition to being China’s top supplier of barley, which is used in both brewing and livestock feed.

China’s seaborne coal imports slide in October
China’s seaborne coal imports slumped 19% in October from September, but the world’s biggest buyer of the polluting fuel
is still on track to record an unwanted annual increase which shows Beijing’s aim of limiting 2019 imports to the same level
as those in 2018 is having some effect although, China is well on track to comfortably exceed 2018’s total of 281.2 mln
tonnes as rising in imports has been accompanied by increasing domestic output. The robust coal import and domestic
output show just how difficult it is for an economy the size of China to wean itself off fuel despite working to be a greener
country.

Steel tariffs remains at 25% as US lifts sanctions against Turkey
After threatening last week to increase the US tariff on imports of Turkish steel to 50%, Us president had instructed to lift all
sanctions on Turkey in light of a pause in the latter country’s military operation in north-eastern Syria but it seems that the
initial threat is hollow and had no major impact on Turkey-US steel trade flows. The threat of increasing tariff on Turkish
steel to 50% from the current 25% lacked any significant consequences because Turkish steel exports to the US have already
seen a sizable decrease, according to a recent Panjiva Research report.

Source: Refinitiv
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news

Oil & Gas

Oil trader Vitol pulls out of $1.5 bln deal to buy Nigerian oil fields
Oil trader Vitol has quit a consortium that was set to buy a stake in two Nigerian oil fields from Brazil’s Petrobras, concluding
that Africa Oil will be the sole buyer alone after Vitol and Delonex Energy pulled out of the deal to buy half of Petrobras Oil
and Gas, known as Petrobras Africa. BTG, Brazil’s largest independent investment bank, owns the other 50% stake in
Petrobras Africa, whose core assets are stakes in offshore fields that produce Nigerian oil grades Agbami, Egina and Akpo.
The sale is part of Petrobras effort to offload $21 bln in assets amid heavy debts and corruption scandal.

Saudi Arabia raises December crude oil prices to Asia
Saudi Arabia has raised its December official selling price (OSP) for its Arab Light grade for Asian customers by $0.40 a barrel
versus November to a premium of $3.40 per barrel to the Oman/Dubai average. The world’s top oil exporter was expected
to raise prices of light crude grades it sells to Asia in December amid higher Middle East benchmarks, while a slump in fuel oil
margins could lead to a deep price cut for its heavy grade.

Hungary’s MOL buys Chevron stake in Azeri oilfield
Hungarian energy firm MOL is buying Chevron’s stake in a giant oilfield in Azerbaijan for $1.57 billion, as US majors retreat
from central Asian state after 25 years to refocus on production at home. MOL said the deal agreed with Chevron includes a
9.57% stake in the BP-operated Azeri-Chirag-Gunashli (ACG) in the Caspian Sea and an 8.9% stake in the Baku-Tbilisi-Ceyhan
pipeline that transports the crude to the Mediterranean and Azeri purchase will add on to MOL’s production guidance.

Venezuela’s oil export top for a second month
Venezuela’s oil exports eased in October, but surpassed 800,000 bpd for the second month in a row, helping to drain an
inventory build-up that had forced the OPEC country to cut output as it struggled to find customers and tankers for its oil.
The top destination for its October crude exports was China, while the largest recipient was Russian state-run oil firm
Rosneft and Venezuela’s most important political ally, Cuba, also plays some part in receiving crude and fuel oil. There were
also problems reported by some customer with the quality of Venezuela’s heavy crude grades – which typically contains high
volumes of water and sulphur – caused delays in tanker loading and departures.

India on course for lowest fuel demand growth in 6 years
Growth in demand for fuel in India is on course to fall in its lowest in at least six years as the economy slows and after heavy
rains impacted gasoil consumption, which accounts for about two-fifths of the nation’s overall fuel use. In the fiscal year to
March 2019, fuel demand rose by 3.4%, the lowest in five years due to slowing economic and industrial activity. Heavy rain
impacts road transportation, construction and industrial activity along with demand for diesel since lower demand for diesel
has dragged down overall fuel demand growth, despite rising consumption of liquefied petroleum gas, jet fuel and gasoline.

Bunkering operations at Fujairah back to normal after cyclone Kyarr passes
Bunker delivery operations at the Middle Eastern bunkering hub of Fujairah are back to normal this week, after temporary
delays caused by cyclone Kyarr as loading congestions have eased this week following some operational delays. Cargo
loading and unloading operations also saw some vessels had to take waiting days after arrival at the port, while cyclone
Kyarr, the strongest storm recorded in the region in 12 years, was active which raises bunker premiums of an average
$43.98/mt to $37.56/mt this week, S&P Global Platts data showed.

Storage firm Vopak to focus on chemicals after oil slowdown in Singapore
Industrial storage firm Vopak will develop a new terminal in China and expand existing ones in Belgium and Mexico to focus
on chemicals as its oil terminals in Singapore becomes less profitable to handle cleaner shipping fuel to meet IMO 2020
aimed at curbing pollution. It would develop a storage facility for chemicals in Qinzhou Chemical Park in southwest China
after poor oil terminal performance hurt its third-quarter core profit. However, Vopak is working to restore the capacity of
its Singapore terminals so that they will start supporting profitability in the fourth quarter.

Asia’s oil demand growth to rebound in 2020
Asia’s oil demand growth is expected to more than double to 815,000 bpd in 2020 from 380 bpd this year led by China and
India as the region will be key in a rebound global demand growth which is expected to drop to 730,000 bpd in 2019 from
1.3-1.5 mln bpd in the past two years. Brent crude prices are expected to remain in a range of $55-$65 per barrel in the next
few years on apple supply of non-OPEC production.
Source: Refinitiv/Platts
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Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Wheat usd/t 508.0 516.0 -1.6% +0.8%

 Corn usd/t 375.3 389.3 -3.6% +1.7%

 Soybeans usd/t 915.3 624.3 +46.6% +4.6%

 Palm Oil usd/t 621.4 592.3 +4.9% +27.5%

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 80.4 83.6 -3.8% +6.3%

 Iron Ore China @Tangshan rmb/t 663.0 680.0 -2.5% +12.2%

 Rebar in China rmb/t 3,797 3,742 +1.5% -16.8%

 Plate in China rmb/t 4,024 4,021 +0.1% -9.3%

 HR Coil in China rmb/t 3,737 3,715 +0.6% -10.0%

 CR Sheet in China rmb/t 4,315 4,312 +0.1% -8.8%

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 69.1 68.0 +1.6% -27.9%

 Steam @ Newcastle usd/t 66.8 67.3 -0.7% -36.9%

 Coking Coal Australia usd/t 137.0 135.0 +1.5% -37.7%

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 62.5 61.7 +1.3% -11.8%

 Crude Oil WTI usd/bbl 57.2 56.2 +1.9% -5.7%

 Crude Oil Dubai usd/bbl 62.0 59.9 +3.5% -11.2%

 Natural Gas Henry Hub usd/mmbtu 2.69 2.05 +31.2% -28.6%

 Gasoline Nymex usd/gal 1.62 1.69 -4.1% -1.2%

 ICE Gasoil usd/t 576.5 578.0 -0.3% -16.1%

 Naphtha Tokyo usd/t 522.4 528.0 -1.1% -5.6%

 Jet-Kerosene Asia usd/bbl 74.9 74.8 +0.2% -14.1%

Unit 08-Nov 01-Nov W-o-W Y-o-Y

 Rotterdam usd/t 256.5 276.0 -7.1% -42.1%

 Gibraltar usd/t 322.0 322.0 +0.0% -34.2%

 Singapore usd/t 359.5 394.5 -8.9% -30.1%

 Rotterdam usd/t 284.5 302.5 -6.0% -41.6%

 Gibraltar usd/t 366.5 368.5 -0.5% -29.2%

 Singapore usd/t 382.5 423.5 -9.7% -29.6%

 Rotterdam usd/t 557.5 557.0 +0.1% -15.7%

 Gibraltar usd/t 614.5 617.0 -0.4% -14.8%

 Singapore usd/t 580.0 579.5 +0.1% -16.2%
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dry  - capesize 5631-200 capes@bancosta.com research 5631-535 research@bancosta.com 

dry  - panamax 5631-200 capespmx@bancosta.com ship finance 5631-556 financial@bancosta.com 

dry  - handy 5631-200 handy@bancosta.com insurance  5631-700 insurance@bancostains.it 

dry  - operation 5631-200 dryoper@bancosta.com p&i 5631-770 hull@bancostains.it 

tankers 5631-300 tanker@bancosta.com yachting 5631-764 yachts@bancosta.it 

containers 5631-515 containers@bancosta.com agency 5631-600 bcagy@bcagy.it 

s&p 5631-500 salepurchase@bancosta.com ship repair 5631-626 shipyard@bcagy.it 

offshore 5631-550 offshore@bancosta.com towage/salvage 5631-626 shipyard@bcagy.it 
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london  monte carlo geneva dubai 
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singapore  hong kong beijing tokyo 

phone:  +65-6327-6862 phone:  +852-2865-1535  phone:  +86-10-8453-4993 phone:  +81-362-688-958 

sap@bancosta.com.hk  
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capespmx@bancosta.it bancosta.tokyo@spa.nifty.com 

 

web site:   www.bancosta.com 
 

linkedin:   linkedin.com/company/banchero-costa 
 

twitter:  twitter.com/banchero_costa 
 

In addition to regular market reports, banchero costa research recognize the need for bespoke 
reports & analysis, tailored to specific client needs. 

Reports can be produced on a wide range of shipping markets including dry bulk, tankers, gas & 
containers. In addition in-depth reports can be produced on specific commodity markets. 

To discuss individual requirements please contact: 

Phone: +65 6327 6863

Email: research@bancosta.com

Legal notice: The information and data contained in this presentation is derived from a variety of sources, own and third party’s, public and private, and

is provided for information purposes only.

Whilst banchero costa has used reasonable efforts to include accurate and up-to-date information in this presentation, banchero costa makes no

warranties or representations as to the accuracy of any information contained herein or accuracy or reasonableness of conclusions drawn there from.

Although some forward-looking statements are made in the report, banchero costa cannot in any way guarantee their accuracy or reasonableness.

banchero costa assumes no liabilities or responsibility for any errors or omissions in the content of this report.


