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Comment: India’s Coal Imports in 2019
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India - Coal Imports by Source in Jan-Dec
(jan 2020 ; source: refinitiv ; seaborne only ; in mln tonnes)
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Despite repeated promises from
India’s government to reduce the
country’s coal imports and increase
domestic self-reliance, volumes
just continue to rise.

In the 12 months of calendar 2019,
India imported 206 mln tonnes of
coal, including both thermal coal
and coking coal, but excluding
petcoke, based on Refinitiv vessel
tracking data.

This represented an increase of
+5.1% y-o-y from the 195.9 mln
tonnes imported in 2018, and was
+11.0% more than the 185.6 mln
tonnes imported in 2017.

What is surprising, is that imports
are rising despite India’s sharpest
economic slowdown since the
global financial crisis.

Logistical challenges, heavy rains
and frequent strikes and protests
have hit output at state-run Coal
India, which accounts for more
than four-fifths of India’s coal
production.

Utilities in particular increased coal
imports in 2019 despite electricity
demand growing at the slowest
pace in six years as the broader
economic slowdown stifled
industrial output.

The biggest increase reportedly
came from Adani’s “Ultra mega”
power plant in Mundra, Gujarat

state, with its shipments rising 75%
to 17.35 mln tonnes.

There has also been some
reshuffling in trade patterns, as
some suppliers have benefitted
more than others.

Indonesia remains at the top spot
in 2019 as the largest supplier of
coal to India with 91.3 mln tonnes,
+10.5 percent y-o-y and now
accounting for 44 percent of India’s
total seaborne coal imports.

Australia, however, shipped only
44.5 mln tonnes of coal to India in
2019, down by -4.3% y-o-y.
Nevertheless, Australia remains in
second place, accounting for 22%
of India’s total seaborne coal
imports.

South Africa shipped 37.4 mln
tonnes of coal to India in 2019, up
+11.6% y-o-y. South Africa is in
third place, accounting for 18% of
India’s total imports.

Volumes from the USA have
significantly declined this year.
India imported 12.2 mln tonnes of
coal from the USA in 2019, down
by -22.4% y-o-y. The USA still
account for 6% of India’s imports.

Imports from Russia surged by
+33.1% y-o-y to 6.8 mln tonnes.
Shipments from Canada also
increased, by +8.6% y-o-y, to 6.1
mln tonnes.

The main import terminals on
India’s North-West Coast are:
Mundra in Gujarat (29.7 mln
tonnes in 2019), Kandla in Gujarat
(14.2 mln tonnes in 2019), Hazira
in Gujarat (11.3), Navlakhi in
Gujarat (5.9), Dahej in Gujarat
(4.2), Jaigad in Maharashtra (6.4),
and Mumbai in Maharashtra (3.9).

On the South–West coast we have:
Marmugao in Goa (8.1 mln tonnes
in 2019), and New Mangalore in
Karnataka (4.3).

On the North-East coast: Haldia in
West Bengal (5.9 mln tonnes in
2019), Paradip in Orissa (16.6), and
Dhamra in Orissa (13.8).

On the South-East coast:
Krishnapatnam in Andhra (19.1 mln
tonnes in 2019), Gangavaram in
Andhra (18.9), Visakhapatnam in
Andhra (16.0), Kakinada in Andhra
(3.3), Ennore in Tamil Nadu (8.8),
Tuticorin in Tamil Nadu (6.2), and
Karaikal in Puducherry (3.4).

Out of the total 206 mln tonnes of
coal shipped to India last year, only
roughly 68 mln tonnes (33 percent)
were shipped on Capesize vessels,
about 81 mln tonnes (39 percent)
on Panamaxes or Post-Panamaxes,
about 55 mln tonnes on
Supramaxes (27 percent), with only
sporadic cargoes on Handies.
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 4,880 6,494 -24.9% -26.8%

 BPI 82 TC Avg. usd/day 6,216 7,830 -20.6% -19.6%

 P1_82 Transatlantic r/v usd/day 4,590 6,645 -30.9% -12.7%

 P2_82 Skaw-Gib Trip F. East usd/day 13,723 15,213 -9.8% -1.9%

 P3_82 Pacific r/v usd/day 4,677 5,538 -15.5% -36.0%

 1 Yr TC Period Panamax usd/day 10,250 10,500 -2.4% -2.4%

 1 Yr TC Period Kamsarmax usd/day 11,500 11,750 -2.1% -4.2%
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 BCI TC Avg. usd/day 4,772 8,352 -42.9% -64.3%

 C8 Transatlantic r/v usd/day 8,475 14,440 -41.3% -41.7%

 C14 China-Brazil r/v usd/day 2,970 5,523 -46.2% -77.9%

 C10 Pacific r/v usd/day 1,736 3,871 -55.2% -84.2%

 1 Year TC Period usd/day 14,000 14,000 +0.0% -15.2%

The Capesize market kept on falling
during the week: the 5TC average
lost almost $4,000/d in one week
with decreasing rates in all basins.
W Australia-Qingdao rates went
from $6,80/mt to $6,15/mt for first
half February dates with TCE
around $1/1,500/d mainly due to
less cargo volumes in market with
only one shipper basically in the
market. Saldanha Bay-Qingdao
rates followed a similar trend fixed
in the mid $11’s/d for second half

February dates.
Out of Brazil there was a long list of
ballasters able and few cargoes,
this forced owners to reduce rates
which lost almost $2/mt for mid
February dates and the latest
fixtures were in the region of high
$15,000s/d showing a TCE in the
region of $3,/3,500/d for 90 days
employment.
In the Atlantic very low activity
with INL breaching Fronthaul
loading East Coast Canada fixed at

$28,500/d basis good dely, which
equals a standard Fronthaul worth
in the very low $20,000/d whilst TA
fell well below $10,000/d.
Almost absent period activity.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Another slow start of week in the
Panamax sector: in N Atlantic area
the market was dull due to an
abundance of tonnage. ECSAm
market kept decreasing with
weakening rates: a great number
of ballasters led charterers to
decrease their bids.
In Asia, despite some small activity
particularly from NoPac during
previous week, trading remained
thin and only a fresh injection of
business might prevent further falls
before upcoming Asian holidays.

During the week negative numbers
continued prevailing despite a
relatively healthy volume of fixing
activity.
The Atlantic was hit the hardest
with some fixing and failing in
particular from ECSAm. Also in the
N Atlantic continued the negative
trend: a distinct lack of enquiry and
a long list of tonnage were still
impacting the market.
In Asia some good described units
with advantageous delivery
positions were able to secure close

to last done rates but otherwise
the market was mostly conducted
by charterers.
On Thursday the Chinese New Year
holiday exodus started with many
market players leaving
negotiations without the
traditional trend to get fixed
before the holidays.
Rates kept decreasing in all areas
during the weekend with little
short-term prospect of any change
in fortunes: the downward trend
continued throughout.
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The market in Cont was weak
during the week both on Handysize
and on Supramax but there was
some registered activity.
On the Handysize it was rumored
that a charterer fixed a 37,000 dwt
very modern and eco unit at
$8,750/d basis dop with dely WC
Norway for a trip via Murmansk
back to ARA range with coal which
showed such a poor equivalent of
$6,750/d with dely Cont on the
round voyage.
A charterer evaluated $8,000/d for
a 38,000 dwt unit while the owner
was asking $10,000/d basis dop
with dely WC Norway for a trip via
Murmansk to E Med with coal:
these numbers were a bit better

for owners only because of the
vessel’s position close to the load
port. Rates discussed and
concluded for similar trades
confirmed the same trend touching
$6,750/7,000/d basis dop with dely
Cont.
On the Supramax/Ultramax
segment, it was heard that an
Ultramax was fixed at just tick
below $6,000/d with an escalation
rate of $11,000/d after 45 days
with dely Cont for one trip with
redely USG. On the Fronthaul
instead it was rumored that a
58,000 dwt unit was fixed at $
28/mt for about 50,000 mts
of coal from N Cont to
India/Pakistan range which showed

a TCE of around $18,500/d basis
dely dop Cont.
No positive changes in BSea/Med
area both for Handysize and for
Ultramax: the market was in
standby and not too much
movements were registered due to
the Chinese New Year.
A 32,000 dwt unit was fixed at
$3,900/d with dely Canakkale for a
trip via BSea to Tunisia, and a
34,000 dwt unit was fixed at
$4,500/d for backhaul trip via BSea
to the Caribbs/NCSA.
On the Fronthaul, a 63,000 dwt
unit was fixed at $18,750/d for a
trip via BSea to China with grain.
Next week might be a turning
point.

The Supramax market decreased
during the week. The vessel list
wasn’t long, but the activity went
down with a short cargo list.
Supramax rates for TA RV were
around $13,000/d and Ultramax
rates around $16,000/d. USG-F
East had a premium of $2/3,000/d.
Petcoke rates went up another
$2,000/d, especially for Fronthaul.
Handysize tonnage list was not
long and spot units were still
available. Cargoes/demand
were/was not sufficient to cover
vessel’s availability. 32/32,000 dwt

units were fixed at $6,500/7,000/d
and the fancy 36/39,000 dwt units
were fixed at $9,000/d. For time
being the situation will remain
unchanged from previous weeks.
Another stable week from ECSAm:
the market was not healthy,
especially for ballasters, but at
least some positive signs were
there. 35,000 dwt units were fixed
at $13,000/d for trip to
Skaw/Passero, $2,000/d more than
previous week. For trip to F East
rates increased from $16,500/d to
$17,000/d and the Brazilian coastal

trips rates from $12,500/d to
$13,000/d. The Supramax and
Ultramax rates were fixed around
$11,000/d to Cont and around
$12,000/d to Med. Ultramax rates
were rumored at $12,500/d for
trip to Skaw/Passero, $1,000/d less
than previous week. There were
some declines in Fronthaul rates:
Tess 58’ units were fixed at
$12,500/d + 250,000 bb for a trip
via Brazil or Argentina to F East
while Ultramax units were fixed at
$13,000/d + 300,000 bb.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA
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N EUROPE MEDITERRANEAN

INDIA S AFRICA

The market further slipped during
the week: from MEG to ECI a
52,000 dwt unit was rumored to be
fixed at mid $5,000/d basis
Fujariah for Chittagong. Supramax
rates from WCI remained more or
less similar to previous week
touching around $6,000/d-
low$6,000/d for salt to China.
Ultramax rates got better rates

over $7,000/d-mid$7,000/d for
similar direction. An Ultramax was
rumored to be fixed and failed at
$11,000/d basis dop WCI for 7-9
months. From ECI rates slipped
much over the week with standard
Supramax 56/58,000 dwt units
fixed around high $3,000/d - low
$4,000/d basis aps Paradip for iron
ore to China. Not much came to

light from SAfr direction during the
week.
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HANDYSIZE Unit 24-Jan 17-Jan W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 4,520 4,859 -7.0% -23.9%

 BHSI_38 TC Avg. usd/day 6,486 6,825 -5.0% -13.0%

 HS2_38 Skaw/Pass-US usd/day 5,936 6,693 -11.3% -15.5%

 HS3_38 ECSAm-Skaw/Pass usd/day 11,483 11,672 -1.6% +27.8%

 HS4_38 USG-Skaw/Pass usd/day 8,775 9,119 -3.8% +31.3%

 HS5_38 SE Asia-Spore/Japan usd/day 5,229 5,400 -3.2% -31.0%

 HS6_38 Pacific RV usd/day 4,822 5,053 -4.6% -35.0%

 1 Year TC Period 32,000 dwt usd/day 7,500 7,750 -3.2% -11.8%

 1 Year TC Period 38,000 dwt usd/day 8,250 7,750 +6.5% n.a.

SUPRAMAX Unit 24-Jan 17-Jan W-o-W Y-o-Y

 BSI TC Avg. usd/day 5,976 6,156 -2.9% -11.9%

 S4A_58 USG-Skaw/Pass usd/day 13,581 14,781 -8.1% +83.8%

 S1C_58 USG-China/S Jpn usd/day 18,792 19,467 -3.5% +37.0%

 S9_58 WAF-ECSA-Med usd/day 4,514 4,976 -9.3% +5.2%

 S1B_58 Canakkale-FEast usd/day 14,861 13,814 +7.6% +8.7%

 S2_58 N China Aus/Pac RV usd/day 4,321 4,414 -2.1% -44.0%

 S10_58 S China-Indo RV usd/day 2,950 3,036 -2.8% -49.7%

 1 Year TC Period Supramax usd/day 9,000 9,500 -5.3% -7.7%

 1 Year TC Period Ultramax usd/day 10,000 10,500 -4.8% -7.0%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

Far East market kept decreasing
during the week also due to the
Chinese New Year holidays: the
shortage of cargoes and the
abundance of vessels showed a
market in charterer’s favor. Rates
decreased touching even lower
levels both on Supramax/Ultramax
and on Handysize sector. Baltic’s
indexes showed a further decrease

of about $200 on all sizes
compared to the previous week.
Very few fixtures were reported
during the week: a 58,000 dwt unit
with dely Spore was fixed for a
short period of 2-4 months at
$5,500/d with redely worldwide.
On single trip a 52,000 dwt unit
with dely Samarinda was reported
to be fixed at $5,250/d for a trip

via Indonesia to China.
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CAPESIZE Unit 24-Jan 17-Jan W-o-W
Premium/ 

Discount

Jan (20) usd/day 7,906 8,850 -10.7% +65.7%

Feb (20) usd/day 6,750 7,856 -14.1% +41.5%

Mar (20) usd/day 8,784 9,463 -7.2% +84.1%

Q1 (20) usd/day 7,814 8,723 -10.4% +63.7%

Q2 (20) usd/day 12,175 11,719 +3.9% +155.1%

Q3 (20) usd/day 16,866 15,875 +6.2% +253.4%

Q4 (20) usd/day 17,341 16,494 +5.1% +263.4%

Cal 21 usd/day 13,128 12,203 +7.6% +175.1%

Cal 22 usd/day 13,072 12,716 +2.8% +173.9%

Jan (20) usd/day 7,136 7,880 -9.4% +14.8%

Feb (20) usd/day 7,908 8,955 -11.7% +27.2%

Mar (20) usd/day 10,533 10,952 -3.8% +69.4%

Q1 (20) usd/day 8,526 9,262 -7.9% +37.2%

Q2 (20) usd/day 11,736 11,764 -0.2% +88.8%

Q3 (20) usd/day 11,942 11,870 +0.6% +92.1%

Q4 (20) usd/day 11,914 11,820 +0.8% +91.7%

Cal 21 usd/day 10,980 10,792 +1.7% +76.6%

Cal 22 usd/day 10,549 10,477 +0.7% +69.7%

Jan (20) usd/day 6,318 6,382 -1.0% +5.7%

Feb (20) usd/day 7,086 7,221 -1.9% +18.6%

Mar (20) usd/day 8,825 8,911 -1.0% +47.7%

Q1 (20) usd/day 7,410 7,505 -1.3% +24.0%

Q2 (20) usd/day 9,750 9,811 -0.6% +63.2%

Q3 (20) usd/day 10,229 10,161 +0.7% +71.2%

Q4 (20) usd/day 10,164 10,082 +0.8% +70.1%

Cal 21 usd/day 9,479 9,439 +0.4% +58.6%

Cal 22 usd/day 8,954 8,964 -0.1% +49.8%

Jan (20) usd/day 7,666 7,816 -1.9% +18.2%

Feb (20) usd/day 8,241 8,366 -1.5% +27.1%

Mar (20) usd/day 8,929 8,954 -0.3% +37.7%

Q1 (20) usd/day 8,279 8,379 -1.2% +27.6%

Q2 (20) usd/day 9,191 9,272 -0.9% +41.7%

Q3 (20) usd/day 9,372 9,372 +0.0% +44.5%

Q4 (20) usd/day 9,347 9,372 -0.3% +44.1%

Cal 21 usd/day 9,066 9,085 -0.2% +39.8%

Cal 22 usd/day 9,010 9,054 -0.5% +38.9%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 24-Jan 17-Jan W-o-W Y-o-Y

 TD1 MEG-USG ws 47.23 51.95 -9.1% +86.9%

 TD1 MEG-USG usd/day 24,681 29,207 -15.5% +2573%

 TD2 MEG-Spore ws 80.29 88.83 -9.6% +43.6%

 TD3C MEG-China ws 78.96 87.64 -9.9% +43.5%

 TD3C MEG-China usd/day 55,933 64,276 -13.0% +104.3%

 TD15 WAF-China ws 78.42 84.21 -6.9% +42.4%

 Avg. VLCC TCE usd/day 40,307 46,742 -13.8% +205.5%

 1 Year TC Period usd/day 49,000 49,000 +0.0% +32.4%

SUEZMAX
 TD6 BSea-Med ws 137.67 152.17 -9.5% +40.0%

 TD6 BSea-Med usd/day 58,360 67,990 -14.2% +108.5%

 TD20 WAF-Cont ws 130.23 129.55 +0.5% +72.6%

 MEG-EAST ws 130.00 135.00 -3.7% +52.9%

 TD23 MEG-Med ws 77.47 83.57 -7.3% +93.7%

 Avg. Suezmax TCE usd/day 56,108 60,187 -6.8% +136.7%

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

AFRAMAX
 TD7 NSea-Cont ws 158.33 137.50 +15.1% +42.1%

 TD7 NSea-Cont usd/day 50,473 36,058 +40.0% +131.7%

 TD17 Baltic-UKC ws 134.72 126.50 +6.5% +32.5%

 TD17 Baltic-UKC usd/day 48,792 42,677 +14.3% +54.6%

 TD19 Med-Med ws 142.39 148.11 -3.9% +39.8%

 TD19 Med-Med usd/day 35,444 37,224 -4.8% +139.6%

 TD8 Kuwait-China ws 142.78 160.56 -11.1% +33.9%

 TD8 Kuwait-China usd/day 22,273 27,275 -18.3% +78.9%

 TD9 Caribs-USG ws 316.56 307.38 +3.0% +91.9%

 TD9 Caribs-USG usd/day 90,973 86,734 +4.9% +184.0%

 Avg. Aframax TCE usd/day 44,764 42,906 +4.3% +109.0%

 1 Year TC Period usd/day 27,500 26,500 +3.8% +44.7%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In Lybia all eastern terminals were
closed and most western fields
were closed too. Lavera/Fos was
open for hardly one day, but
strikes ended only over the
weekend. VLCC segment had a
partial recovery, particularly in the
East. A lot of activity reported from
NW Europe, however the number
of confirmed deals and details are
still unclear at time of writing.

VLCC rates were rumoured on subs
at 260@77,5 for WAfr-F East. The
Suezmax market kept softening:
WAfr-Portugal rates were on subs
at 130@125, Novorossiysk-Med on
subs at 140@135 and Basrah -
MedUKC rates were rumoured at
140@95 basis 2019 flat rates.
Rates eastbound softened too:
CPC-Korea rates were on subs at
$5,2 mln. The Aframax market was

firmer only in NW Europe: a cargo
from the Baltic was rumoured up
to and above 100@130 a number
of times, while it was rumoured at
WS110 to Med only. In Med the
lack of Libyan cargoes and the
shortening of Turkish straits delays
helped to replenish the tonnage
list; rates softened touching
80@132,5 from Sidi Kerir and WS
155 from CPC.
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Northbound days 7.0 9.5 -26.3% -61.1%

 Southbound days 5.0 8.0 -37.5% -70.6%

Unit 24-Jan 17-Jan W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 96.75 119.38 -19.0% -25.6%

 TC1 MEG-Japan ( 7 5 k ) usd/day 9,248 15,859 -41.7% -58.0%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 26.92 32.77 -17.8% -13.8%

 TC5 MEG-Japan ( 5 5 k ) ws 95.06 133.89 -29.0% -34.4%

 TC5 MEG-Japan ( 5 5 k ) usd/day 5,408 14,319 -62.2% -70.8%

 TC2 Cont-USAC ( 3 7 k ) ws 163.89 158.33 +3.5% +400.0%

 TC2 Cont-USAC ( 3 7 k ) usd/day 16,636 15,029 +10.7% +54.6%

 TC14 USG-Cont ( 3 8 k ) ws 183.57 185.14 -0.8% +107.6%

 TC14 USG-Cont ( 3 8 k ) usd/day 21,317 21,069 +1.2% +548.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 188.93 173.21 +9.1% -3.1%

 TC6 Med-Med ( 3 0 k ) ws 160.44 203.00 -21.0% +0.5%

 TC7 Spore-ECAu ( 3 0 k ) ws 179.83 184.44 -2.5% -10.1%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 14,636 14,559 +0.5% -20.4%

 TC11 SK-Spore  ( 4 0 k ) usd/day 5,559 7,510 -26.0% -61.0%

 MR Pacific Basket usd/day 15,846 16,993 -6.7% -11.8%

 MR Atlantic Basket usd/day 34,635 33,679 +2.8% +149.9%

 LR2 1 Year TC Period usd/day 25,500 25,000 +2.0% +34.2%

 MR2 1 Year TC Period usd/day 16,500 16,500 +0.0% +17.9%

 TD12 Cont-USG ( 5 5 k ) ws 158.13 169.38 -6.6% +25.3%

 TD18 Baltic-UKC ( 3 0 K) ws 228.33 254.17 -10.2% -10.5%

 BSea-Med ( 3 0 k ) ws 300.0 310.0 -3.2% +15.4%

 Med-Med ( 3 0 k ) ws 290.0 300.0 -3.3% +17.2%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET

Another quiet week for clean LRs in
the East: LR1 rates for MEG/Japan
lost again some points down to
WS95 and the LR2 rates down to
WS 97,5. In Med there was another
drop in rates for the Handysize:
CrossMed rates were rumoured at
30@160/165 and at WS 175 from
BSea. The clean market, instead,
was busy in UKC for the MRs: Cont-
US Atlantic Coast rates increased
touching 37@165 for a TA from
UKC and 37@200 to WAfr. Also the

Handysize segment was busy
during the week in UKC: Baltic-UKC
rates went up to 30@185-190 and
around WS 180 for the XUKC run.
In USG the market was pretty busy
with USG-TA rates remaining stable
at 38@180. The dirty market in
Med was quiet at the beginning of
the week and then became busier
towards the end of the week.
BSea-Med rates lost a few points
reaching 30@300 and touching WS
290 for CrossMed.

On the MRs the position list
remained tight and short so
CrossMed rates were rumoured at
45@220.
In UKC the market was weak
during the whole week so
CrossUKC rates dropped down to
30@230. In the Panamax segment
the market for TA was quiet and
UKC-TA rates lost some points
down to 55@160-165.
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Comprehensive Index index 981 991 -1.0% +3.8%

 Services:

 Shanghai - North Europe usd/teu 969 1,010 -4.1% +0.9%

 Shanghai - Mediterranean usd/teu 1,179 1,180 -0.1% +23.2%

 Shanghai - WC USA usd/feu 1,545 1,562 -1.1% -24.2%

 Shanghai - EC USA usd/feu 2,951 2,943 +0.3% -5.9%

 Shanghai - Dubai usd/teu 1,126 1,123 +0.3% +53.0%

 Shanghai - Santos usd/teu 1,967 1,989 -1.1% +39.7%

 Shanghai - Singapore usd/teu 195 193 +1.0% +25.0%

Unit 23-Jan 16-Jan W-o-W Y-o-Y

 ConTex index 426 428 -0.5% +8.7%

 4250 teu (1Y, g’less) usd/day 13,459 13,472 -0.1% +48.5%

 3500 teu (1Y, g’less) usd/day 10,722 10,774 -0.5% +18.4%

 2700 teu (1Y, g’less) usd/day 10,276 10,344 -0.7% +13.6%

 2500 teu (1Y, geared) usd/day 9,733 9,764 -0.3% +7.1%

 1700 teu (1Y, geared) usd/day 8,398 8,424 -0.3% +15.2%

 1100 teu (1Y, geared) usd/day 6,165 6,153 +0.2% -3.1%

FIXTURES

The ConTex decreased by 2 points.
Charter rates for feeder vessels
with a capacity of 1,100 and 1,700
TEU moved more or less sideways.

The 2,700 and 3,500 TEU segments
decreased by 0.5% and 0.7% over a
period of 12 months instead
demand for larger tonnage was still

high due to the ongoing scrubber
installations.

CHARTERING 9

CONTAINERS

VHSS CONTAINERSHIP TIMECHARTER
(source: Hamburg Shipbrokers’ Association)

CONTAINERIZED FREIGHT INDEX
(source: Shanghai Shipping Exchange)

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates

Ym Utopia 2008 8241 6250 no fixed to Nileducth 2 years $28,000/d

Mattina 2007 4363 2816 no fixed to Msc 2 years $17,000/d

Em Athens 2000 2506 1820 yes fixed to Msc 9-10 m $9,000/d

San Giorgio 2013 1756 1380 yes extended to Seacon 1-2 m $11,200/d
Atlantic 

Merchant 2008 1118 700 yes fixed to Maersk 3-12 m $6,100/d

Hoheweg 2007 966 604 yes fixed to Maersk 21-84 days $5,650/d
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24-Jan 17-Jan W-o-W Y-o-Y

 USD/Euro 1.10 1.11 -0.7% -2.3%

 Yen/USD 109.28 110.14 -0.8% -0.3%

 SK Won/USD 1,167 1,159 +0.7% +3.4%

Ch Yuan/USD 6.94 6.86 +1.2% +2.2%

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

 USD 1.47 1.47 1.51 1.60 1.71 1.77

 Euro -0.29 -0.22 -0.12 0.05 0.29 0.43

Libor USD Libor Euro Euribor Euro

 6 Months 1.81 -0.37 -0.32

 12 Months 1.88 -0.28 -0.26

Unit 01-Jan-20 M-o-M Y-o-Y

 Capesize usd mln 48.0 -0.2% -1.9%

 Ultramax usd mln 25.4 -0.2% -3.6%

 Supramax usd mln 22.6 -0.5% -2.5%

 VLCC usd mln 84.0 +0.0% +0.6%

 LR2 Coated usd mln 45.6 -0.1% -2.4%

 MR2 Coated usd mln 33.3 -0.0% -1.4%

In the gas market, Hudong
Zhonghua received an order from
Petronas (Malaysia) at $ 240 mln
for 2 x 80,000 cbm LNG carriers to
be delivered during 2022.
Japanese Owners N.Y.K. fixed a
170,00 cbm LNG carrier at Hyundai
Samho to be delivered during first
half of 2022 and the vessel will be

employed on a long period TC to
EDF.
In the tanker business, Euronav
signed a VLCC at Hyundai Samho at
$ 94,2 mln to be delivered during
first half of 2021.
Always in Korea, Pan Ocean
ordered at Hyundai Mipo 4 x MR
tankers at $ 34 mln each with

delivery between first half 2021
and 2022.
In China, Torm signed 2 x LR2
scrubber fitted at GSI (Guangzhou
Shipyard International) at $ 47,5
mln each with delivery during
second half of 2021.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

LNG 80,000 2022 Hudong Zhonghua Petronas 240 2 units

LNG 170,000 2022 Hyundai Samho N.Y.K. n.a. On long TC to EDF

Prod 50,000 2021/22 Hyundai Mipo Pan Ocean 34 4 units

Prod 114,000 2021 GSI Torm 47,5 2 units, scrubber fitted

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Dry Bulk usd/ldt 386.7 386.6 +0.0% -7.7%

Tanker usd/ldt 392.1 391.6 +0.1% -8.4%

Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Capesize usd mln 33.2 33.2 +0.1% -9.5%

Kamsarmax usd mln 22.8 22.8 +0.1% +3.3%

 Supramax usd mln 16.8 16.7 +0.3% -9.7%

 VLCC usd mln 76.0 76.0 -0.0% +15.0%

 Suezmax usd mln 53.0 53.0 +0.0% n.a.

 Aframax usd mln 40.7 40.5 +0.6% +25.1%

 MR Product usd mln 29.8 29.8 +0.0% +10.2%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

In dry segment the volume of sales
was very modest: the most
relevant was the sale of the
Capesize ‘Aquacarrier’ 175,000 dwt
built in 2011 at Jinhai which
apparently went to Berge Bulk for
region $18 mln. Price in line with
the one-year younger sistership
‘Bulk Harvest’ which was sold in
November for $ 19,5 mln.
The wet segment recorded more
sales than the dry sector:
continued the good momentum for
the VLCCs, the ‘Madison Orca’
320,000 dwt built in 2010 at

Hyundai HI was sold for region $50
mln to an unidentified buyer.
The vessel originally built as VLOC
is BWTS and scrubber fitted and
the appetite for buyers seemed to
be again for scrubber-fitted VLCCs
since they can guarantee a daily
premium of $20,000/d in freight
compared to the non -fitted units.
The VLCC ‘Katsuragisan’ 311,000
dwt built in 2005 at Kawasaki
Sak’De was sold to undisclosed
buyers for $35 mln. The price was
$4,5 mln higher compared with the
sale half a year ago of the similar

unit ‘Aquarius wing’ 300,000 dwt
built in 2005 at IHI.
Active week also for the Suexmaxes
with four sale registered:
apparently an undisclosed Greek
buyer purchased the sister-ships
‘Cape Bellavista’ and ‘Cape Baxley’
159,000 dwt built in 2002-03 at
Hyundai for $ 40 mln in total.
We also understand that Adriatic
Shipping apparently was the buyer
of the Aframax Negishi Maru
106,000 dwt built in 2005 at Koyo
Dock which was purchased for
$17,8 mln.

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 Alex A 50,000 2002 Kawasaki Far Eastern buyers 6,5

Bulk Shimanami 651 37,000 2020 Shimanami Swiss  buyers NA

Crude Madison Orca 320,000 2010 Hyundai  HI undisclosed buyers 50 Scrubber and BWTS fi tted. Original ly bui l t as  VLOC

Crude SCF Altai 159,000 2001 Hyundai  Ulsan Sea Pioneers 17,75 BWTS fi tted

Crude Finesse 149,000 2003 Universal Bright Navigation 21,7 Bas is  prompt dely Rotterdam

Prod Maria De Carmen VIII 37,000 2001 Hyundai  Mipo undisclosed buyers NA

Chem Kowie 16,000 2010 Taizhou Sai fu Chinese buyers 9

Chem Lianrun 168 4,000 2015 Yangzhou Ryuwa Chinese buyers 6

Cont Rotterdam 72,000 2008 Koyo Dockyard Chartworld 18,5 6,494 TEU

Gas Tamara 7,000 2002 Kyokuyo Far Eastern buyers 6,75

Gas Ayanna 3,000 2010 Shitanoe Zosen Thai  buyers 9,5



China coal imports to rebound in
January, rest of 2020 is cloudy
China’s coal imports are likely to
show an impressive bounce in Jan
after customs delays crimped Dec
clearances, but questions remain
as to the outlook for 2020 as a
whole. Most cargoes that arrived
in Dec weren’t cleared by customs,
most likely as part of efforts to
limit growth in annual coal
imports. This doesn’t mean China
coal imports will inevitably show
growth for 2020 as a whole, and
there are several factors that
suggest they may not. The first is
that official guidance is likely to be
for utilities and traders to show
restraint, especially for thermal
coal imports used for power
generation. The authorities
generally prefer utilities to use
domestic coal, and local
production has been trending
higher. It’s likely China will also try
to increase the use of cleaner fuels
and renewable energy to limit
pollution and be seen to be doing
more to combat climate change.
This should result in more natural
gas being used in boilers for
residential heating, as well as for
industrial uses such as making
cement, ceramics and fertilizers.
Then there is the role of seaborne
prices versus domestic prices, with
imports tending to grow then they
are cheaper relative to domestic
costs. Ultimately, the main
determinant of China’s coal import
this year will be policy, and the
question is just how seriously
Beijing will try to enforce a cap on
imports. This should be clearer in
the second quarter.

Tokyo Steel to hold product prices
steady for 4th straight month
Tokyo Steel Manufacturing Co Ltd
said it would keep steel product
prices unchanged for a fourth
straight month in Feb, as it awaited

confirmation that a recovery in
steel markets would continue both
at home and abroad. Japan’s top
electric-arc furnace steelmaker
held prices steady for all of its steel
products in Jan. “Overseas steel
prices have been recovering since
late last year, and the rally may
even pick up after China’s Lunar
New Year break,” Tokyo Steel
Managing Director said. Domestic
demand is also solid, but labour
shortage and limited processing
capacities have delayed various
construction projects, causing dull
market activities.

Australia bushfires hit coal
output, hazardous conditions to
return
Mining giant BHP group said that
poor air quality caused by smoke
from Australia’s bushfires is
hurting coal production, as
authorities said a reprieve from
hazardous fire conditions would
end within days. The warning from
the world’s biggest miner showed
how an unusually long bushfire
season that has scorched an area
one-third the size of Germany is
damaging the world’s No.14
economy. Scores of fires were still
burning on the east coast despite
thunderstorms and rain in recent
days. BHP said smoke and dust
from bushfires had reduced air
quality at its energy coal mines in
New South Wales state, and if the
deterioration continued “then
operations could be constrained
further in the second half of the
year.” The company added that
operations had been affected by
machines operating more slowly
due to reduced visibility, while
some staff had taken leave to
protect their property from the
fires.

Pakistan to import 300,000
tonnes of wheat to meet flour
crisis

Pakistan approved the import of
300,000 tonnes of wheat to relieve
a shortage of flour supplies that
has created a crisis for the
government of Prime Minister
Imran Khan. Prices of flour and
bread shot up last week as the
ingredient disappeared from shops
and wholesale markets, while
bread makers shut in protest at
what they called government
pressure to the staple food at
controlled prices. Rising wheat
prices have drawn sharp criticism
of Khan’s government . Pakistan is
a mostly agricultural country that
normally grows enough to meet
the needs of the populations.
Opposition parties and some
economist have called for an
inquiry why Pakistan needs to
import wheat when it was
exporting the grain until late last
year.

French grain industry warns of
sever impact of ongoing strikes
French grain industry players
warned of a severe impact on the
cereal sector if ongoing strikes
over pensions reform that have
disrupted the country’s rail
services and port activities since
last month were to last. A month-
old public transport strike that has
crippled rail services and rolling
stoppages by dockworkers have
left firms in the EU’s biggest grain
producer struggling to get their
crop to port and factories. Strikes
over pension reform in France
have led to production outages at
some livestock feed factories as
companies have struggled to bring
in enough crop supplies.
International client is turning to
alternative origins, including
northern Europe, Baltic countries
and the Black Sea.
Source: Refinitiv
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Kazakhstan suspends oil exports
to China after fresh
contamination
Kazakhstan has suspended its oil
exports to China after
contamination was found in crude
supplied by a Kazakh producer less
than a year after ‘dirty’ oil crisis
broke in neighbouring Russia. Oil
exports to China have been
suspended because of the high
content of organic chloride. CNPC
Aktobemunaigas, a Kazakh
subsidiary of Chinese energy group
CNPC, has been cut off from
Central Asian nation’s oil pipeline
since Jan. 16, Kaztransoil said.
Unlike the Druzhba pipeline
problems in April last year, when 5
mln tonnes of oil were
contaminated with organic
chlorides, the origin this time was
Kazakh oilfields, though the
volume affected remains unclear.
Kazakh oil exports to China will be
resumed after the issue with CNPC
Aktobemunaigas oil quality is fixed,
the Kazakh energy ministry said.

Guyana’s first ever oil cargo to be
refined by Exxon in the US
A vessel carrying Guyana’s first-
ever shipment of crude set sail
bound for US Gulf Coast, oil major
Exxon Mobil Corp said, marking the
tiny South American nation’s long-
awaited debut as an oil exporter.
Exxon and partners Hess Corp and
China’s CNOOC started production
at Guyana’s promising Stabroek
block in Dec after finding more
than 6 bln barrels of recoverable
oil and gas. All commercial oil
resources in Guyana, an
impoverished nation whose
economy is expected to be
transformed by its emerging oil
industry, have been found at the
Stabroek offshore block, where
Exxon and its partners have
disclosed 15 large discoveries so

far. The Exxon-led venture alone
expects to produce at least
750,000 bpd of crude by 20256,
enough for Guyana to become an
oil power alongside neighbouring
Venezuela and Brazil.

Belarus to import oil from
Norway’s John Sverdrup field
Belarus oil company BNK will
import crude from Norway’s Johan
Sverdrup field via Lithuania’s
Klaipeda port this month because
of a supply row with Russia, state
company Belneftekhim said. Some
80,000 tonnes of Johan Sverdrup
oil will be supplied by rail to
Belarus’ Naftan refinery. Johan
Sverdrup is a new Norwegian
oilfield that began operations in
the autumn of 2019. Its quality is
very close to Russian Ural crude
oil, which is supplied to Belarus.

US grants Chevron another three
months for Venezuela operations
The US Treasury Department
granted permission for Chevron
Corp, the last major US oil
company operating in Venezuela,
to continue working in the country
until April. The extension was a win
for some Trump administration
officials who see value in keeping
the company in Venezuela, which
has the world’s largest reserves of
oil. The Treasury Department said
the license extension does not
authorize transactions related to
shipments of diluents, which
Venezuela needs to thin its heavy
oil for export. The Treasury also
issued a license allowing
transactions related to PDVSA’s
2020 bond, which is backed by
shares in US refiner Citgo
Petroleum Corp.

Extreme cold in Western Canada
disrupts oil production & refining
Canadian oil producers and
refiners have cut processing rates

this week as extreme cold weather
grips Western Canada. Cold
weather has spread across western
Canada last week. Syncrude, one
of the largest producers of crude
oil from Canada’s oil sands, as well
as North West Refining, which
operates the Sturgeon refinery,
have declared force majeure.
Meanwhile, Shell Canada Scotford
facility is operating at reduced
rates. The weather-related
disruptions are the latest in a
series of issues to hit the Canadian
oil market. Inventories are already
at record highs due to a recent
outage on the Keystone pipeline
and a Canadian National oil strike.
High inventories are weighing on
the prices.

Refined palm oil cargoes stuck at
Indian ports after import curbs
Thousands of tonnes of refined
palm oil are delayed or stuck at
various Indian ports after the
world’s biggest edible oil buyer
placed restrictions on imports
amid a diplomatic row with key
supplier Malaysia. India announced
the curbs on imports of refined
palm oil on Jan. 8 in a bid to help
domestic refiners raise their plant
utilisation rates. In a typical year,
India relies on imports for almost
all of its supply of vegoil used in
everything from soap to cookies.
But Malaysia, the world’s second-
biggest producer and exporter of
palm oil, has publicly bridled at
New Delhi’s move even as India
has stepped up orders from
Indonesia, according to Refinitiv
data. India has been its biggest
market for the last five years, and
the row sent benchmark Malaysian
palm futures to their worst weekly
fall in more than 11 years.

Source: Refinitiv
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Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Wheat usd/t 566.3 570.5 -0.7% +8.3%

 Corn usd/t 383.5 389.3 -1.5% +0.8%

 Soybeans usd/t 894.8 929.8 -3.8% -3.1%

 Palm Oil usd/t 720.9 720.6 +0.0% +34.8%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 93.5 93.9 -0.3% +26.0%

 Iron Ore @Tangshan rmb/t 700.0 706.0 -0.8% +21.5%

 Rebar in China rmb/t 3,751 3,753 -0.1% -2.1%

 Plate in China rmb/t 3,968 3,970 -0.1% -2.7%

 HR Coil in China rmb/t 3,936 3,946 -0.3% +2.6%

 CR Sheet in China rmb/t 4,461 4,459 +0.0% +3.8%

Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 80.0 77.2 +3.6% -12.4%

 Steam @ Newcastle usd/t 68.4 70.6 -3.0% -31.2%

 Coking Coal Australia usd/t 149.0 150.5 -1.0% -24.7%

Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 59.3 65.6 -9.5% -3.4%

 Crude Oil WTI usd/bbl 52.9 59.1 -10.5% -1.5%

 Crude Oil Dubai usd/bbl 62.8 65.4 -3.9% +2.2%

 Nat Gas Henry Hub usd/mmbtu 1.94 1.90 +2.1% -36.8%

 Gasoline Nymex usd/gal 1.48 1.65 -10.3% +6.6%

 ICE Gasoil usd/t 523.0 577.8 -9.5% -6.7%

 Naphtha Tokyo usd/t 551.4 563.9 -2.2% +13.9%

 Jet-Kerosene Asia usd/bbl 76.0 76.9 -1.1% +5.2%

Unit 24-Jan 17-Jan W-o-W Y-o-Y

 Rotterdam usd/t 310.0 298.5 +3.9% -15.3%

Fujairah usd/t 310.5 307.5 +1.0% -19.8%

 Singapore usd/t 369.0 341.5 +8.1% -9.7%

 Rotterdam usd/t 510.5 531.5 -4.0% n.a.

Fujairah usd/t 626.0 675.5 -7.3% n.a.

 Singapore usd/t 627.5 655.5 -4.3% n.a.

 Rotterdam usd/t 527.0 549.5 -4.1% +0.1%

Fujairah usd/t 713.5 746.0 -4.4% -1.0%

 Singapore usd/t 642.0 669.0 -4.0% +12.1%
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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.   
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