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LNG is playing an increasingly important role in Europe’s energy supply mix. Following a period of low utilisation of
Europe’s LNG import terminals between 2012 and 2017, LNG imports to Europe surged from the third quarter of 2018
onwards, and peaked in the spring of 2019.

This rise in LNG imports to Europe is primarily due to the reversal of a multi-year trend of higher Asian LNG prices over
European wholesale gas market prices, and more limited volumes of pipeline gas arriving from Norway and Russia.

A significant proportion of the increased LNG deliveries into Europe were spot cargos, showing a trend away from long
term LNG supply contracts which were the foundations of the European LNG market.

Europe’s dozen LNG-importing countries imported 52.9 mln tonnes (MMt) of LNG in 2018 (about 4.0 mln tonnes of
which was then re-exported) – representing about 17% of global LNG trade.

In the first 10 months of 2019, based on Refinitiv vessel tracking data, Europe’s LNG imports surged to 71.1 mln
tonnes, representing an increase of +78.9% year-on-year.

Northern European LNG import terminals have, on balance, received higher levels of additional LNG volumes than the
Southern European LNG import terminals. The highest increases were in France (mainly Montoir and Dunkirk), the
Netherlands (Rotterdam), Belgium (Zeebrugge), the UK (Milford Haven and Isle of Grain). LNG imports into Spain –
which has the largest regasification capacity in Europe – increased relatively more slowly, in part due to Spain’s
relatively illiquid gas wholesale market.

So far this year, the largest European importer has been Spain with 13.91 mln tonnes of LNG in the first 10 months of
2019, closely followed by France with 13.12 mln tonnes. Down the list we have the UK with 9.41 mln tonnes, Italy with
8.47 mln tonnes, Turkey with 6.99 mln tonnes, the Netherlands with 5.16, Belgium with 4.92, Portugal with 3.73,
Poland with 1.95, Greece with 1.63, Lithuania with 1.06.

The corresponding numbers for the first 10 months of 2018 were: Spain with 9.24 mln tonnes, followed by France with
7.73 mln tonnes, the UK with 3.11 mln tonnes, Italy with 4.71 mln tonnes, Turkey with 5.65 mln tonnes, the
Netherlands with 1.74, Belgium with 1.96, Portugal with 2.36, Poland with 1.54, Greece with 0.56, Lithuania with 0.51.

Significant changes occurred in the sourcing of LNG cargoes. Qatar is still the largest supplier of LNG to Europe – with
20.4 mln tonnes, it accounted for 28.7% of Europe’s imports in the first 10 months of 2019. However, Qatar’s share
sharply decreased from 34.9% in 2018 and 37.5% in 2017.

Volumes from Algeria, Nigeria, and Norway increased slowly to 9.3, 9.1 and 3.8 mln tonnes respectively.

On the other hand, we have seen a dramatic surge in volumes from Russia and the USA. Imports from Russia reached
12.5 mln tonnes in the first 10 months of 2019, up from just 2.9 mln tonnes in the same period last year. Russia now
accounts for 17.5% of Europe’s seaborne LNG imports.

Equally impressive has been the surge in U.S. LNG exports to Europe, which surged to 8.8 mln tonnes in the first 10
months of 2019, up from just 1.1 mln tonnes in the same period last year – the U.S. now accounting for 12.4% of
Europe’s LNG imports this year.

LNG Imports into Europe



Unit 22-Nov 15-Nov W-o-W Y-o-Y

 BPI TC Avg. usd/day 9,068 8,972 +1.1% -17.7%

 BPI 82 TC Avg. usd/day 9,877 9,999 -1.2% -18.0%

 P1_82 Transatlantic r/v usd/day 9,035 8,670 +4.2% -35.1%

 P2_82 Skaw-Gib Trip F. East usd/day 17,977 18,509 -2.9% -12.8%

 P3_82 Pacific r/v usd/day 9,381 8,968 +4.6% -4.0%

 1 Yr TC Period Panamax usd/day 9,500 10,000 -5.0% -11.6%

 1 Yr TC Period Kamsarmax usd/day 11,000 11,500 -4.3% -13.7%

Unit 22-Nov 15-Nov W-o-W Y-o-Y

 BCI TC Avg. usd/day 18,930 20,970 -9.7% +111.5%

 C8 Transatlantic r/v usd/day 16,625 21,725 -23.5% +78.4%

 C14 China-Brazil r/v usd/day 18,227 18,659 -2.3% +101.6%

 C10 Pacific r/v usd/day 22,717 23,171 -2.0% +172.3%

 1 Year TC Period usd/day 15,800 18,000 -12.2% -5.7%

dry cargo chartering

Tubarao-Qingdao was in free fall until Friday and W Australia-Qingdao was almost stable, but not going up until 
the end of the week. 5TC average lost almost $2,000/d from Monday to Friday.
C3 opened on Monday at $19/mt, lost $0.70/mt during the week and then closed at the same level of the opened 
due to a smaller number of ballasters available and more cargoes in the market.
C5 gained $0.20/mt from Monday to Friday closing at $8.90/mt. Saldanha Bay-Qingdao followed almost the same 
path of C3 starting the week at $15/mt, losing almost $0.50/mt during the week and closing on Friday at the 
same level of Monday.
On the Atlantic side fronthaul lost $4,000/d, the same for transatlantic due to a lack of cargoes and not much 
activity.
On the period not much activity as well.

Capesize Market

Rates

Panamax Market

Rates

The week started very slowly with little activity and a few fixtures. There were talks of improving demand and 
somebody thought that the market may have found a floor, but fixtures did not reflect that idea.
On Tuesday the positive sentiment enveloped the market in both basins and bids showed some higher ideas, 
particularly on TransAtlantic. Fronthaul business appeared less prevalent, but there were talks too of several 
fresh enquiries from the US Gulf. In Far East demand increased from Australia and North Pacific and with a steady 
flow of requirements from Indonesia. By mid-week the market was defined by a mixed bag in the Atlantic with 
tonnage in Cont appearing to tighten a little and rates for quick Baltic RV improving slightly and, with Port Kamsar 
reopen, bauxite exports began to appear in the market again. The cargo flow ex USG remained steady. Not as 
bright was ECSAm where rates were under severe pressure and the early ballasters had little choice than to take 
what they can. The week ended quietly with uncertainty and fragility showed particularly from the South Atlantic. 
SE Asia too came under pressure, from EC India ships started considering Indonesia and West Australia business 
as a viable alternative to ECSAm.
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dry cargo chartering

In USG rates for Supramax and Ultramax change trend from the early hours of Monday morning: a 
shorter tonnage list sparked the feeling that the market could bounce and so happened; slowly 
demand increased, more for December dates than for November. Supramax were fixing $13/13,500/d 
for Atlantic TCT and Ultramax around $15/16,000/d, trips to F East were up to high teens and low 
$20,000s/d on Ultramax. Handysize supply was still long and demand did not increase much leaving the 
market slow: TCT to MED/Cont was done around $9,5/10,000/d on 32/35,000 dwt and around 
$11,000/d for 37/39,000 dwt, it is still difficult to predict a real change in the smaller sector.
ECSAm market on Handysize kept softening, especially for Atlantic destinations, whilst Supra/Ultramax 
improved despite the rates exchanged during the last part of the week do not seem promising.
38,000 dwt were getting $10/10,500/d to Skaw/Pass and trips to F East were in the $12/13,000/d, still 
unattractive for owners. Brazil coastal trips were around $9,000/d. On larger units Tess58 were getting 
$13,000/d + 300,000 bb to F East and Ultramax $13,500/d + 350,000 bb. Trips to Cont/Med were 
around $12/13,000/d on Supramax depending on specs and around $13,000/d on Ultramax.

Supramax & Handysize Market
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The market in Cont was more active and a fancy 34,000 dwt with dely Cont to E Med with scrap was 
done around $11,500/d. At the end of the week a 37,000 dwt with dely WC Norway was fixed for a trip 
with coal via Murmansk to ARA at $13,000/d which is an improvement compared to the previous week. 
A 63,000 dwt was fixed at $14,000/d basis with dely Cont via Baltic to W Med and a 58,000 dwt was 
reported at just at $9,750/d for a similar trip with a similar delivery; apparently the lower figure was 
also due the longer ballast leg. 
In Med Handysize were very quiet and 35/36,000 dwt units could hardly get $8,000/d basis dely aps 
BSea to Cont. An Ultramax from BSea failed a quick steel trade at $19,000/d while a 56,000 dwt was 
fixed basis dely Canakkale via BSea to Cont at $8,000/d. Not much optimism in these waters, December 
could bring some improvements.

Rates kept sliding on most routes. A 57,000 dwt was heard MEG-WCI with limestones at mid 
$10,000s/d basis dely aps. A little more activity came from ECI: depending on positions and specs 
52/56,000 dwt were fixed between high $6,000s/d and $8,000/d with iron ore to China, late in the 
week an Ultramax got $high $10,000s/d basis dely Bangladesh for a similar trip. 
From SAfr rates more or less remained unchanged with Ultramax in the mid/high $11,000/d + 
150/175,000 bb.
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The market in F East gradually decreased on all sizes with Supra/Ultramax losing less than $300/d and 
Handies around $200/d. In N China an Ultramax with dely Qingzhou got $8,500/d for a trip to China 
with clinker and a 57,000 dwt was rumored at $8,750/d on the same trade. A modern Supramax was 
reported at $6,000/d for a trip via Vietnam to Spore with aggregates and a 53,000 dwt with dely Spore 
was rumored at $9,500/d via Indo to Vietnam. Not many fixtures for handies, a 38,000 dwt with dely 
HK was done at $7,000/day for a trip to CJK range.
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 BSI TC Avg. usd/day 8,497 8,294 +2.4% -22.5%

 S4A_58 USG-Skaw/Pass usd/day 13,713 12,166 +12.7% -35.0%

 S9_58 WAF-ECSA-Med usd/day 6,429 6,594 -2.5% -44.1%

 S1B_58 Canakkale-FEast usd/day 15,111 14,925 +1.2% -37.7%

 S11_58 Pacific r/v usd/day 7,006 6,825 +2.7% -8.6%

 1 Year TC Period usd/day 9,500 9,500 +0.0% -13.6%

 BHSI TC Avg. usd/day 7,178 7,395 -2.9% -22.1%

 1 Year TC Period usd/day 8,250 8,250 +0.0% -13.2%
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Unit 22-Nov 15-Nov W-o-W
Premium/  

Discount

Nov (19) usd/day 20,628 21,291 -3.1% +9.0%

Dec (19) usd/day 21,806 20,528 +6.2% +15.2%

Jan (20) usd/day 16,347 16,378 -0.2% -13.6%

Q1 (20) usd/day 13,978 13,824 +1.1% -26.2%

Q2 (20) usd/day 12,900 12,697 +1.6% -31.9%

Q3 (20) usd/day 16,263 16,128 +0.8% -14.1%

Cal 20 usd/day 14,999 14,855 +1.0% -20.8%

Cal 21 usd/day 13,328 13,225 +0.8% -29.6%

Cal 22 usd/day 13,328 13,444 -0.9% -29.6%

Nov (19) usd/day 9,900 9,884 +0.2% +9.2%

Dec (19) usd/day 9,650 9,413 +2.5% +6.4%

Jan (20) usd/day 8,719 8,753 -0.4% -3.8%

Q1 (20) usd/day 9,118 9,115 +0.0% +0.6%

Q2 (20) usd/day 10,197 10,141 +0.6% +12.5%

Q3 (20) usd/day 10,028 9,997 +0.3% +10.6%

Cal 20 usd/day 9,765 9,757 +0.1% +7.7%

Cal 21 usd/day 9,066 9,047 +0.2% -0.0%

Cal 22 usd/day 8,975 8,959 +0.2% -1.0%

Nov (19) usd/day 8,986 8,911 +0.8% +5.8%

Dec (19) usd/day 9,146 8,493 +7.7% +7.6%

Jan (20) usd/day 8,429 8,136 +3.6% -0.8%

Q1 (20) usd/day 8,499 8,124 +4.6% +0.0%

Q2 (20) usd/day 9,554 9,025 +5.9% +12.4%

Q3 (20) usd/day 9,864 9,636 +2.4% +16.1%

Cal 20 usd/day 9,430 9,128 +3.3% +11.0%

Cal 21 usd/day 8,964 8,861 +1.2% +5.5%

Cal 22 usd/day 8,836 8,786 +0.6% +4.0%

Nov (19) usd/day 7,694 7,763 -0.9% +7.2%

Dec (19) usd/day 7,638 7,500 +1.8% +6.4%

Jan (20) usd/day 7,238 7,281 -0.6% +0.8%

Q1 (20) usd/day 7,221 7,188 +0.5% +0.6%

Q2 (20) usd/day 7,675 7,788 -1.5% +6.9%

Q3 (20) usd/day 7,600 7,750 -1.9% +5.9%

Cal 20 usd/day 7,562 7,653 -1.2% +5.3%

Cal 21 usd/day 7,531 7,625 -1.2% +4.9%

Cal 22 usd/day 7,450 7,525 -1.0% +3.8%
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dry cargo chartering

Dry Bulk FFAs (Baltic Forward Assessments)
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 TD1 MEG-USG ws 61.32 44.91 +36.5% +52.1%

 TD1 MEG-USG usd/day 49,469 83,560 -40.8% +838.9%

 TD2 MEG-Spore ws 116.00 77.58 +49.5% +25.6%

 TD3C MEG-China ws 113.96 76.60 +48.8% +25.2%

 TD3C MEG-China usd/day 96,064 57,071 +68.3% +105.6%

 TD15 WAF-China ws 114.17 82.23 +38.8% +27.5%

 Avg. VLCC TCE usd/day 72,767 43,316 +68.0% +179.9%

 1 Year TC Period usd/day 46,500 46,500 +0.0% +16.3%

 TD6 BSea-Med ws 142.50 130.28 +9.4% -18.3%

 TD6 BSea-Med usd/day 61,293 53,025 +15.6% -6.6%

 TD20 WAF-Cont ws 139.58 136.67 +2.1% -23.2%

 MEG-EAST ws 130.00 85.00 +52.9% +2.4%

 TD23 MEG-Med ws 58.00 46.43 +24.9% -10.8%

 Avg. Suezmax TCE usd/day 55,235 49,427 +11.8% +3.9%

 1 Year TC Period usd/day 35,000 35,000 +0.0% +16.7%

 TD7 NSea-Cont ws 185.83 190.56 -2.5% +57.4%

 TD7 NSea-Cont usd/day 70,087 73,003 -4.0% +359.7%

 TD17 Baltic-UKC ws 155.28 153.33 +1.3% +68.9%

 TD17 Baltic-UKC usd/day 64,205 62,667 +2.5% +284.4%

 TD19 Med-Med ws 205.83 178.89 +15.1% +23.7%

 TD19 Med-Med usd/day 62,728 51,220 +22.5% +95.7%

 TD8 Kuwait-China ws 186.11 131.72 +41.3% +23.6%

 TD8 Kuwait-China usd/day 43,163 25,786 +67.4% +167.5%

 TD9 Caribs-USG ws 167.81 156.25 +7.4% -2.9%

 TD9 Caribs-USG usd/day 36,059 32,013 +12.6% +52.2%

 Avg. Aframax TCE usd/day 52,202 45,116 +15.7% +157.4%

 1 Year TC Period usd/day 26,000 26,000 +0.0% +36.8%
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tanker chartering

The VLCC market was 'exploding' again with TC equivalents up towards $100,000/d.

The Suezmax market remained firm in the West, as WAfr/Europe went up to 130@122.5 and CPC/Korea basis 
135,000 mt up to $5.7mln. A strong increase in rates was seen for MEG/East whilst 140,000 mt Basrah/Europe 
was in the mid/high WS50s.

Aframax rates were still rising in Med, with 80,000 mt ex CPC up to WS230 level. The market was more stable in 
NW Europe and still busy from USG with rates for exports to Europe up to 70@170 level and TCE around 
$40,000/d which is the level of East of Suez as well.

Crude Oil Tanker Market
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tanker chartering

Product Tanker Market

Delays at Turkish Straits for Daylight Restricted Vessels

A very positive week for LRs in East market and LR2 in particular very strong on TC1 that gained more than 40WS 
points opening at WS112,19 and reaching WS157,50 on Friday!
The Handy market on fire in Med region with strong demand and tight position list: owners managed to push 
rates higher and higher during the whole week with cross Med at more than WS285 and Black Sea over WS300. 
Optimistic forecasts for the next week too as many enquiries were still not covered. MR from Cont were very 
positive as well on the back of strong activity for TA and W Africa: TC2 increased up to WS185 and WAfr WS220. 
Really busy days for Handies too which have been trading higher and Baltic-Cont from WS145 to over WS190 and 
CrossCont up to WS170/175.
Another strong week for dirty Handies in Med. 30,000 BSea-Med went up to WS340 due to a very short tonnage 
list and good demand. MR improved up to WS205 CrossMed. In UKC 30,000 mt CrossUKC went up to WS270 and 
45,000 mt to WS200. A slight increase for Panamax on UKC TA up to WS130. 
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 157.50 110.00 +43.2% +31.9%

 TC1 MEG-Japan ( 7 5 k ) usd/day 34,246 20,166 +69.8% +209.4%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 32.82 29.31 +12.0% +48.1%

 TC5 MEG-Japan ( 5 5 k ) ws 155.83 145.83 +6.9% +20.1%

 TC5 MEG-Japan ( 5 5 k ) usd/day 24,088 21,937 +9.8% +163.7%

 TC2 Cont-USAC ( 3 7 k ) ws 178.33 123.33 +44.6% +25.9%

 TC2 Cont-USAC ( 3 7 k ) usd/day 19,914 10,037 +98.4% +161.3%

 TC14 USG-Cont ( 3 8 k ) ws 120.36 125.00 -3.7% -21.4%

 TC14 USG-Cont ( 3 8 k ) usd/day 10,925 11,638 -6.1% +9.9%

 TC9 Baltic-UKC ( 2 2 k ) ws 197.14 138.57 +42.3% +23.2%

 TC6 Med-Med ( 3 0 k ) ws 285.63 183.75 +55.4% +67.7%

 TC7 Spore-ECAu ( 3 0 k ) ws 211.17 193.89 +8.9% +16.7%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 22,937 20,338 +12.8% +122.2%

 TC11 SK-Spore  ( 4 0 k ) usd/day 15,090 14,811 +1.9% +236.4%

 MR Pacific Basket usd/day 23,770 19,941 +19.2% +112.5%

 MR Atlantic Basket usd/day 25,174 19,811 +27.1% +38.5%

 LR2 1 Year TC Period usd/day 25,000 25,000 +0.0% +38.9%

 MR2 1 Year TC Period usd/day 17,500 17,000 +2.9% +29.6%

 TD12 Cont-USG ( 5 5 k ) ws 133.44 125.94 +6.0% -0.2%

 TD18 Baltic-UKC ( 3 0 K) ws 272.08 252.08 +7.9% +25.8%

 BSea-Med ( 3 0 k ) ws 335.0 300.0 +11.7% +36.7%

 Med-Med ( 3 0 k ) ws 325.0 290.0 +12.1% +44.4%
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Northbound days 7.0 5.5 +27.3% -12.5%

 Southbound days 7.0 5.5 +27.3% -12.5%

market report - week 47/2019
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Unit 21-Nov 14-Nov W-o-W Y-o-Y

 ConTex index 441 440 +0.2% +2.6%

 4250 teu (1Y, g’less) usd/day 13,747 13,720 +0.2% +34.0%

 3500 teu (1Y, g’less) usd/day 11,223 11,188 +0.3% +8.4%

 2700 teu (1Y, g’less) usd/day 10,600 10,634 -0.3% +4.2%

 2500 teu (1Y, geared) usd/day 9,890 9,795 +1.0% -0.4%

 1700 teu (1Y, geared) usd/day 8,722 8,717 +0.1% +4.2%

 1100 teu (1Y, geared) usd/day 6,266 6,266 +0.0% -3.7%

The ConTex went up again to 441 points as we registered more activity in nearly all segments. Rates for 3500 teu
and 4250 teu vessels increased marginally, instead the 2700 teu segment recorded a slight reduction in rates. As 
to the rates for the 1100 and 1700 teu vessels remain exactly on the same level as last week
even if market saw some good deals concluded.

containers

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

Containership Market

Shanghai Containerized Freight Index
(source: Shanghai Shipping Exchange)
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Comprehensive Index index 765 798 -4.0% -15.3%

 Services:

 Shanghai - North Europe usd/teu 702 708 -0.8% -4.9%

 Shanghai - Mediterranean usd/teu 689 706 -2.4% -8.7%

 Shanghai - WC USA usd/feu 1,229 1,351 -9.0% -45.3%

 Shanghai - EC USA usd/feu 2,256 2,398 -5.9% -38.2%

 Shanghai - Dubai usd/teu 772 755 +2.3% +50.5%

 Shanghai - Santos usd/teu 1,627 1,839 -11.5% +63.4%

 Shanghai - Singapore usd/teu 165 163 +1.2% +15.4%

Recent Fixtures

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates

Blandine 2009 5294 3330 no fixed to Feedertech 6/12 m $12,500/d

Seattle 2007 4253 2805 no fixed to Kmtc 3/6 m $14,000/d

Navios Destiny 2008 4250 2805 no extended to Ts Lines 2/4 m $12,000/d

Bomar Hermes 2006 2490 1875 yes extended to Cosco 4/6 m $10,500/d

Hansa Coburg 2007 1732 1275 yes fixed to Ts Lines 2/4 m $8,500/d

Asiatic Neptune 2007 1147 714 no fixed to Oel 6/8 m $7,500/d
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Ultramax LR2 MR2

3 yrs 5 yrs 7 yrs 10 yrs 15 yrs 20 yrs

 USD 1.56 1.55 1.58 1.66 1.76 1.82

 Euro -0.31 -0.22 -0.12 0.06 0.31 0.43

Libor USD Libor Euro Euribor Euro

 6 Months 1.91 -0.40 -0.34

 12 Months 1.91 -0.29 -0.28

In the dry market, U-Ming signed 2 x BabyCapes around 100,000 dwt at Oshima for delivery 1st half of 2022. Price 
reported is $37mln. Another Taiwanese owner, Wisdom Marine Line signed 2 x Kamsarmax around 82,000 dwt at 
Tsuneishi Zhoushan. 
In the tanker sector a joint venture between Stena Bulk and Proman signed 2 + optional 2 MR Tankers around 
50,000 dwt at GSI with delivery during 1st half of 2022. Vessels to be zinc coated and methanol fuelled; the price 
reported $41mln each. Eastern Pacific ordered 2 + 2 optional 158,000 dwt dual-fuel tankers at $67mln each.
Hyundai Mipo received an order for one LNG bunkering tanker around 18,000 cbm, dely expected Jan 2022.

Newbuilding Market

Newbuilding Reported Orders

Indicative Newbuilding Prices (China)

sale & purchase

Interest Rates

Interest Rate Swaps
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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%

22-Nov 15-Nov W-o-W Y-o-Y

 USD/Euro 1.11 1.10 +0.2% -3.0%

 Yen/USD 108.7 108.8 -0.1% -3.8%

 SK Won/USD 1,179 1,167 +1.0% +4.4%

Exchange Rates

Type Size Built Yard Buyers Price Comment

Bulk 100,000 2022 Oshima U-Ming 37 2 units

Bulk 82,000 2021/22 Tsuneishi Zhoushan Wisdom Marine n.a. 2 units

Crude 158,000 2022 New Times Eastern Pacific 67 2 + 2 dual fuel

Prod 50,000 1H2022 GSI Proman Stena Bulk n.a.
2 + 2 zinc coated, methanol 

fuelled
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Dry Bulk usd/ldt 359.4 357.8 +0.4% -17.9%

 Dirty Tanker usd/ldt 369.8 367.7 +0.6% -17.8%

 Clean Tanker usd/ldt 369.8 367.7 +0.6% -18.1%

sale & purchase

Secondhand Market

Baltic Secondhand Assessments

Baltic Ship Recycling Assessment (Subcontinent)
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Capesize usd mln 34.7 34.9 -0.6% -3.3%

Kamsarmax usd mln 23.2 23.3 -0.2% +7.3%

 Supramax usd mln 17.1 17.2 -0.5% -6.7%

 VLCC usd mln 74.9 74.6 +0.4% +19.3%

 Aframax usd mln 39.3 38.9 +1.1% +30.7%

 MR Product usd mln 29.4 29.3 +0.3% +12.9%

Pretty busy week in the dry bulk sector. Starting with larger units, BULK HARVEST around 176,000 dwt blt 2012 
Jinhai is rumoured committed at levels in the mid/high $19mln. Nissen Kaiun in Japan sold the KM TOKYO around 
83,500dwt blt 2010 Sanoyas for high $15mln (ship is BWTS fitted with SS due next year) to Greek buyers. whilst a 
resale Ultramax ex Imabari HULL NR 515 around 63,000 dwt dely Jan 2020 is sold to Japanese owners for price of 
$28mln and 12 months TC back to sellers. In the busy Handysize segment, Canfornav sold the SHELDUCK around 
35,000 dwt blt 2012 SPP for a price of $9.5mln to Chinese buyers. The Seahorse 35 design GRAIG CARDIFF around 
35,000 dwt blt 2012 Jiangdong is reported sold for $8.7mln to German interests. Another similar vessel blt 2011 
Samjin, China, ORIENT TRIBUTE is reported sold to Oceanfleet for a price of $8.6mln. A modern Japanese Imabari
28 type PRINSESA MAGANDA 28,000 dwt blt 2012 was recently negotiating and now is reported sold to 
undisclosed buyers for a price ranging between high $7 to mid $8mln (correct price will be advised). In the tanker 
sector a few interesting sales for Suezmax and Aframax size; Gesco sold the 2000 blt Samsung mv JAG LAKSHITA 
abt 147,000 dwt for region $16mln and Capital disposed 2 Aframax sisters ARISTODIMOS and AMORE MIO 
around 113,500 dwt blt 2006 Samsung for $20.5mln each, Buyers are PT BULL of Indonesia.

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

market report - week 47/2019

TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk KM Tokyo 83,000 2010 Sanoyas Greek buyers 16,5

Bulk Graig Cardiff 34,000 2012 Jiangdong Undisclosed 8,7

Bulk Shelduck 34,000 2012 SPP Greek buyers 9,5

Bulk Orient Tribune 33,000 2011 Samjin Oceanfleet 8,6

Bulk Lake Hakone 28,000 2010 I-S Shipyard Undisclosed na

Crude Brightoil Gem 319,000 2013 Hyundai Pantheon Tankers 57,35 At auction in China

Crude Sino Macro 308,000 1999 Hyundai Undisclosed 20

Crude Jag Lakshita 147,000 2000 Samsung Undisclosed 16

Prod Navig8 Prestige JKB 110,000 2019 New Times Ocean Yield ASA 132

Prod Navig8 Precision 110,000 2018 New Times Ocean Yield ASA 132

Prod Navig8 Pride LHJ 110,000 2018 New Times Ocean Yield ASA 132

Prod Navig8 Providence 110,000 2018 New Times Ocean Yield ASA 132

En bloc sale, total price expressed. Deal with about of 9 years remaining 

t/c's to 'Navig8 Group' who has purchase option to seller or purchase 

during the period or obligation to purchase on completion on t/c's.



news

Dry Bulk Commodities

China top buyer of US soybeans in early Nov
China continued to buy Us farm products in early November, even as uncertainty about a potential settlement to the trade
war between the world’s two largest economies roiled the markets. China was the top buyer of US soybeans during the
week, accounting for 61 percent of the weekly total of 1.256 mln tonnes. The US is typically the top exporter of soybeans to
China during the fall, with supplies abundant as farmers harvest their crops.

Millions of acres of Canadian canola freeze
Heavy snow and rain during the harvest on the Canadian Prairies, have left several million acres of canola buried until spring,
the latest blow in a miserable year that may compound farmers problems into 2020. Canola is renowned as Canada’s most
profitable crop, exported to China, Japan and Mexico to make vegetable oil and animal fee but in March, Beijing revoked the
licenses of Canadian exporters, slowing down China’s overall purchases amid a broader diplomatic dispute. Canola futures
are down in the world’s biggest canola-growing country despite severe harvest problems that normally would lift prices,
adding further pressure to declining farm incomes.

Asia sticks with Argentina for Q1 wheat supply as Australian output shrinks
Argentina is set to dominate Asia’s grain market for a second consecutive year in 2020, with trading companies already
buying significant volumes anticipating first-quarter demand in the region as drought curbs output in traditional export
powerhouse Australia. Wheat exports from the South American nation to key importers like Indonesia, Bangladesh, Malaysia
and Vietnam have jumped to record levels in the course of the past 12 months, boosted by bumper harvests. With
shipments accounting to more than 30 percent of the global trade, Asia the world’s biggest wheat consumer and importer
making its purchasing patterns must-read trends for the industry.

Iraq’s Khor al-Zubair ports reopens
Iraq’s Khor al-Zubair commodities port near Basra reopened on Wednesday and operations resumed normally after
protesters blocked the entrance to the Gulf port on the previous day and prevented trucks from entering, as part of the
biggest wave of anti-government demonstrations in the country in decades. While major commodities port of Umm Qasr is
still closed due to entrance blockage by protestors ceasing port’s operation. The protests are part of a movement that has
brought ten of thousands of Iraqis to the streets to demonstrate against corruption and the poor state of public services.

Argentine farmers plant more soy, shun corn amid political uncertainty
Argentina’s government and country’s main grains exchange increase their soy planting estimates, as growers hedge against
political uncertainty by shifting towards oilseeds, which are cheaper to grow, and away from more expensive corn. To lower
their risks as the new government gets ready to take control, some growers are making last-minute changes to their
2019/20 planting program, shifting toward cheaper-to-cultivate soy while reducing planned cow sowing area.

Swiss Singapore Overseas wins tender to supply wheat to Bangladesh
Trading house Swiss Singapore Overseas has secured a tender to supply 50,000 tonnes of wheat to Bangladesh, including CIF
liner out. Bangladesh has been highly active in the international wheat market this year with a large import requirement
driving demand. The south Asian country has turned to wheat imports, mainly from the Black Sea region, in recent months
to meet its growing domestic demand. The strong demand for wheat in Bangladesh reflects a shift in consumer preferences
towards bread, partly as a substitute for more expensive rice.

Algeria plans sharp cut in wheat purchases to curb import bill
Algeria is targeting a sharp reduction to its wheat imports as it tries to rein in costly subsidised bread programme in the face
of popular protests against the ruling elite. The move is designed to preserve foreign currency and reduce Algerian imports
of cereals, especially soft wheat. Algeria is among the world’s biggest wheat buyers, sourcing most of its supply from France
but it is trying to reduce its imports after being affected by lower oil prices since 2014.

Zimbabwe scraps import controls on maize, wheat flour after drought
Zimbabwe has removed import controls on maize and wheat flour following a severe drought that cut supplies. More than
half of Zimbabwe’s population requires food aid following an El Nino-induced drought that also reduced water levels in the
biggest hydro dam, leading to rolling power cuts. The government would now allow anyone to import maize, maize meal and
flour and import duty on products had also been removed so they can be brought into the country cheaply. Zimbabwe needs
more than 800,000 tonnes of maize to plug its grain deficit.

Source: Refinitiv
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news

Oil & Gas

Iran gasoline rationing, price hikes draw street protests
Iran introduced gasoline rationing and price hikes of at least 50 percent last Friday, drawing sporadic protests and
widespread worries over rising inflation despite official promises that the revenue would be used to help needy families.
Iran, which has some of the world’s cheapest fuel prices due to heavy subsidies and the fall of its currency disrupted Iran’s
foreign trade and boosted annual inflation, has been fighting rampant fuel smuggling to neighbouring countries. Despite its
huge energy reserves, Iran has for years struggled to meet its domestic fuel needs because of a lack of refining capacity and
international sanctions that limited the supply of spare parts for plant maintenance.

Asian gasoline profit margins ride high, helped by India demand
Gasoline producers in Asia are enjoying their best profit margins in weeks, boosted by unexpected demand for imports from
India as refineries there shut for upgrades needed to supply cleaner fuels next year in line with domestic regulations but
industry boom could be short-lived, with Chinese refineries now running flat out, producing significant gasoline for export
that will depress prices. The jump was all the more surprising given gasoline demand is typically lower during the current
season, viewed as ‘off-peak’ with fewer motorists on Asia’s road because of factors like monsoon rains in India.

Sabotage on Nigeria’s oil-exporting NCTL pipeline causes production losses
Sustained economic sabotage by vandals on Nigeria’s oil-exporting Nembe Creek Trunk Line (NCTL), one of two that exports
Bonny Light crude oil, has led to significant losses in production. Nigeria, Africa’s biggest crude oil producer, is accustomed to
attack oil pipelines as the previous sabotage in 2016 cut 54 percent of Nigeria’s crude output, pushing the member into its
first recession in 25 years. The NCTL has also been shut down more than once this year due to a fire in April and placed
under force majeure in September.

Sinopec to launch China refinery in Q2 2020 seeking Kuwait oil
China’s Sinopec Corp is set to launch a new $5.77 bln refining and petrochemical complex in the south of the country in Q2
2020 using crude oil from Kuwait as a key feedstock. The project will be the third greenfield refinery-petrochemical complex
to be built in China within two years but complex comes on the heels of two privately invested mega-refineries that have
piled fresh capacity into an already oversupplied domestic fuel market, where transportation fuel demand has slowed while
China’s fuel export have soared. Sinopec is seeking to finalise a crude oil supply deal with Kuwait Petroleum Company that
will help to boost Kuwait’s oil sales to China to a record of nearly 600,000 bpd next year.

OPEC’s share of Indian oil imports in Oct hits lowest in 2011
OPEC’s share of India’s oil imports fell to 73 percent in Oct as refiners shipped in fuel from the US and other suppliers. India,
which usually imports about 80 percent of its needs from members of OPEC, has been diversifying its sources of oil as local
refiners have upgraded plants to process cheaper crude grades. In October, Iraq replaced Saudi Arabia as India’s top oil
supplier, with refiners cutting purchases of the more expensive Saudi oil. “Indian demand for gasoil has been falling but
overall Asian demand has been relatively strong because of new marine fuel rules,” refinitiv analyst said.

Vessels will avoid areas lacking cleaner maritime fuel
Shortages of low-sulfur fuel oil could appear at some ports in Africa, South America and Southeast Asia next year, but most
major ports around the world will have adequate supplies. Shortages in some places force vessels to detour to ports with
ample supplies as any diversion could be costly for fuel sellers and ship owners. "If something is keeping us at night, it’s the
quality and compatibility of the fuels. You can get a different blend with different components at the same port. If they get
bad fuel, they have to deal with it onboard,” director at shipping group Chamber of Shipping of America said.

Norway’s Equinor sends rare low-sulphur fuel oil to UAE
Equinor offloaded a rare cargo of VLSFO from Norway last week at UAE Fujairah bunkering hub to meet expected demand
from stricter ship fuel emission rules. The 130,000 cargo has been sold to Saudi Arabia’s Aramco Trading Corp. The rare
shipment is one of the new trade flows for the residue fuel as traders stock up VLSFO supplies at major bunkering hubs to
meet an expected surge in demand next year.

Exxon aims to sell $25 mln of assets to focus on mega-projects
Exxon Mobil plans to sell up to $25 bln of oil and gas fields in Europe, Asia and Africa in its biggest asset sales for decades,
seeking to free up cash to focus on a handful of mega-projects. The sell-off would be a marked acceleration of US oil major’s
previous divestment plans and an attempt to catch up with competitors. While Exxon is set to ramp up their spending
sharply to develop oil and gas projects, most of its peers have more cautious spending plans due to an uncertain outlook for
oil prices and growing pressure from investors to diversify away from fossil fuels towards renewables.
Source: Refinitiv
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Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Wheat usd/t 516.8 503.0 +2.7% +2.4%

 Corn usd/t 368.5 371.3 -0.7% +2.6%

 Soybeans usd/t 895.8 919.5 -2.6% +1.6%

 Palm Oil usd/t 658.0 618.9 +6.3% +35.0%

Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 83.8 82.8 +1.2% +12.9%

 Iron Ore China @Tangshan rmb/t 666.0 655.0 +1.7% +13.5%

 Rebar in China rmb/t 4,056 3,829 +5.9% -2.8%

 Plate in China rmb/t 4,028 4,008 +0.5% -3.1%

 HR Coil in China rmb/t 3,844 3,740 +2.8% -2.6%

 CR Sheet in China rmb/t 4,348 4,309 +0.9% -3.5%

Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 76.3 71.8 +6.3% -17.5%

 Steam @ Newcastle usd/t 67.9 67.2 +1.1% -33.3%

 Coking Coal Australia usd/t 133.0 137.5 -3.3% -39.8%

Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 63.4 63.3 +0.1% +6.6%

 Crude Oil WTI usd/bbl 57.8 57.7 +0.1% +13.7%

 Crude Oil Dubai usd/bbl 64.9 63.0 +3.0% +5.2%

 Natural Gas Henry Hub usd/mmbtu 2.66 2.64 +0.8% -35.1%

 Gasoline Nymex usd/gal 1.68 1.64 +2.4% +20.0%

 ICE Gasoil usd/t 593.0 589.0 +0.7% +2.9%

 Naphtha Tokyo usd/t 532.9 592.5 -10.1% +1.3%

 Jet-Kerosene Asia usd/bbl 74.7 75.4 -0.9% -10.1%

Unit 22-Nov 15-Nov W-o-W Y-o-Y

 Rotterdam usd/t 250.5 246.5 +1.6% -36.9%

 Gibraltar usd/t 317.5 311.5 +1.9% -29.0%

 Singapore usd/t 320.5 313.0 +2.4% -31.1%

 Rotterdam usd/t 284.5 278.0 +2.3% -35.5%

 Gibraltar usd/t 369.5 361.0 +2.4% -22.0%

 Singapore usd/t 349.5 342.0 +2.2% -30.1%

 Rotterdam usd/t 559.5 558.5 +0.2% -6.6%

 Gibraltar usd/t 618.5 608.0 +1.7% -6.3%

 Singapore usd/t 580.0 581.5 -0.3% -5.4%
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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 
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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.


