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Comment: USA Soybean Exports in 2019
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USA - Soybean Exports by Destination in Jan-Dec
(feb 2020 ; source: refinitiv ; seaborne only ; in mln tonnes)
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USA - Monthly Soybean Exports to China 
(feb 2020 ; source: refinitiv ; in mln tonnes per month)

In the 12 months of calendar 2019,
the United States exported 50.6
mln tonnes of soybeans, according
to vessel tracking data from
Refinitiv.

This represents an increase of
+13.5% year-on-year, compared to
the 44.6 mln tonnes exported in
calendar 2018.

There has been again a significant
reshuffling in the trade patterns.

In calendar 2019, soybean exports
from the United States to China
surged by +170.3% to 22.3 mln
tonnes. Last year, China was the
destination for 44% of the USA’s
total seaborne soybean exports, up
from 18.5% in 2018.

Shipments to China visibly
accelerated in the final months of
the year, as the two countries were
getting closer to agree on the first
phase of their trade agreement.

In the first half of 2019, the USA
shipped 8.3 mln tonnes of
soybeans to China, which was
already +10.2% above the 7.6 mln
tonnes seen in the same period of
2018.

In the second half of 2019
shipments jumped to 13.9 mln
tonnes, about 20-fold the 0.7 mln
tonnes recorded in 2H2018.

The peak was the 4.3 mln tonnes

shipped in the month of November
2019. These were followed by
another 2.5 mln tonnes in
December 2019, and 2.1 mln
tonnes in January 2020.

We do however expect much
smaller volumes being shipped
from American ports in February
2020, given the ongoing health
emergency in China.

Do note that volumes arriving at
China’s ports from the USA in the
period January-December 2019
were only 17.3 mln tonnes, just
+9.7% year-on-year.

This is because a big chunk of the
volumes which departed from the
USA in November (the peak
month) arrived to China only in
January (it takes about 40 days).

In January, U.S. soybean arrivals in
China reached 3.9 mln tonnes, the
highest monthly import level over
the past 24 months, but still over
30% below the average January
imports during the period 2016-
2018. February imports are
estimated at 1.9 mln tonnes, above
last year but well below normal.

Higher volumes sent to China
resulted in smaller exports to
Europe.

During calendar 2019, the USA
exported just 2.7 mln tonnes of
soybeans to the Netherlands,

down -35.8% year-on-year. The
Netherlands’s share of American
exports has fallen to just 5.3% in
2019, from 9.4% in 2018.

Volumes to Spain declined to 1.7
mln tonnes in 2019, down -20.1%
y-o-y from the 2.1 mln tonnes of
2018. Spain now accounts for 3.3%
of US soybean exports.

Overall, soybean exports from the
USA to Europe totalled 5.6 mln
tonnes, that is 11.1% of total US
volumes.

Elsewhere, exports from the USA
to Mexico increased by +6.4% y-o-y
to 4.8 mln tonnes in calendar 2019.
Mexico accounts for 9.4% of total
USA seaborne soybean exports,
down from 10% in 2018.

Japan has also seen an increase in
volumes in 2019, +11% year-on-
year to 2.1 mln tonnes.

However, exports to Taiwan
declined by -5.3% in 2019 to 1.9
mln tonnes.

Shipments to Indonesia were down
-4.7% year-on-year to 2.3 mln
tonnes.

Exports from the USA to Egypt
have also fallen sharply by -14.3%
year-on-year to 2.9 mln tonnes in
calendar 2019.
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Unit 21-Feb 14-Feb W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 5,751 4,388 +31.1% +8.6%

 BPI 82 TC Avg. usd/day 7,087 5,724 +23.8% +4.8%

 P1_82 Transatlantic r/v usd/day 4,805 3,350 +43.4% +30.5%

 P2_82 Skaw-Gib Trip F. East usd/day 14,398 13,125 +9.7% +19.6%

 P3_82 Pacific r/v usd/day 6,225 4,890 +27.3% -18.9%

 1 Yr TC Period Panamax usd/day 9,500 9,000 +5.6% +0.0%

 1 Yr TC Period Kamsarmax usd/day 11,000 10,500 +4.8% +0.0%

0

7,000

14,000

21,000

28,000

35,000

42,000

21/2/19 21/6/19 21/10/19 21/2/20

BCI TC and Capesize 1-YR Period (usd/day)
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Unit 21-Feb 14-Feb W-o-W Y-o-Y

 BCI TC Avg. usd/day 2,787 2,445 +14.0% -53.5%

 C8 Transatlantic r/v usd/day 2,655 2,920 -9.1% -59.0%

 C14 China-Brazil r/v usd/day 2,227 1,873 +18.9% -62.4%

 C10 Pacific r/v usd/day 4,900 3,513 +39.5% -1.3%

 1 Year TC Period usd/day 14,250 13,750 +3.6% +18.8%

The Capesize market had a slow
recovery during the week and the
5TC average remained almost
stable at mid $2,000s/d.
The Tubarao-Qingdao route gained
$0.15/mt and went back at
$13/mt, probably due to a shy
positive sentiment and a fixture
registered on the Saldanha Bay-
Qingdao route; this fixture was
done at low $10s/mt and rates in
general followed going up
$0.60/mt from Thursday to Friday.

In the Pacific basin, W Australia-
Qingdao rates improved of
$0.40/mt closing on Friday at
$6/mt and the Pacific RV reached
$5,000/d with an increase of
$1,500/d during the week.
On the Atlantic side instead, the
market seemed quite weak:
Fronthaul rates lost more than
$500/d closing at low $15,000/d.
The TA route followed the same
path and rates went slowly down.
On period, not much activity was

registered and some operators
were still looking for short and
middle period deals.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
In the Panamax segment the week
started in a hurry on the back of a
strong sentiment.
In the Atlantic basin two different
scenarios were seen: in North Atl
there was increasing demand and
sentiment as the days passed. Even
if rates were still at low levels, they
are expected to improve soon. In
the South Atl instead activity was
limited.
In Asia an improving feeling was
seen despite the long list of spot

tonnage.
As the week proceeded indexes
improved, also due to the usual
midweek rush of fixing. The N
Atlantic and TA trades maintained
a good level of activity with many
quick Baltic RV trips reported.
Activity for Indonesian coal cargoes
to China was good and higher rates
were recorded for 1st half of March
NoPac and Australian round trip. In
any case the long list of spot
tonnage endured.

Overall the Panamax market
experienced a decidedly better
week: the week ended on a higher
note for the Atlantic with stronger
volumes on TA and ECSAm round
routes. On the other hand, the
Pacific activity was quieter
compared to the beginning of the
week.
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The market in Cont was still stable
both on Handysize and on
Supramax units, however no
fixtures were officially reported on
Handysize.
35,000 dwt units basis index type
were rumored at $7,000/d with
dely Cont for a trip to E Med.
On the Supramax segment, there
were rumored that a 56,000 dwt
Chinese controlled vessel was fixed
at $11,000/d basis dely Cont and
redely E Med with scrap, 30/35
days duration wog.

No Fronthaul fixtures were
reported on this size: anyhow rates
agreed for a Fronthaul on a fancy
58,000 dwt unit were rumored at
$18,000/d basis dely Cont and
redely Spore/Japan range.
In BSea/Med the market was
stable at usual not-so-appealing
levels: charterers were expecting
to pay Handysize units less than
$5,000/d from Canakkale for intra
Med businesses.
Ultramax units were fixed around
$18,000/18,500/d for trip via BSea

to India while owners were asking
$19/20,000/d (and around
$17/18,000/d for Supramax units),
in particular for Fronthaul to China
due to Coronavirus threat.
Nevertheless, the general feeling
seemed to be that of a little
improvement in the following
weeks: many owners preferred to
ballast their tonnage in the
Gibraltar area towards the BSea
rather than to Cont.

In USG the market improved
especially on Supramax and
Ultramax segments.
Most of the cargoes for beginning
of March dates were Fronthaul to
India with petcoke, loading either
from Mississippi river or Texas
Gulf.
Charterers fixed few Ultramax
units at $14,000/d basis dely aps
USG for trips with petcoke to WCI
basis redely Port Said and 55 days
duration wog.
A small Supramax was fixed at the
end of the week at $20/21,000/d

basis dely aps USG for one trip with
petcoke basis redely India.
On the Handysize not much activity
was reported: a 38,000 dwt unit
was fixed basis aps USG for a trip
to W Coast Central America at
$11,500/d.
After a long drop and after
touching new lows, the ECSAm
market began to see better levels
on all routes.
Handysize rates for trips to
Cont/Med went from $6,000/d to
$8,500/d while rates for trips to F
East improved to $13,500/d.

35,000 dwt units were fixed
around $7,500/d for Coastal trips.
Supramax units were fixed around
$8,500/d for trips to Skaw/Passero,
almost twice than previous week.
Ultramax units were fixed on TA
routes between $7,000/d and
$9,000/d.
On trips to the East, Supramax
units were fixed around $11,500/d
+ 175,000 bb, basically the same
rate earned by Ultramax units last
week. Ultramax rates improved
touching $12,750/d + 275,000 bb.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

MARKET REPORT – WEEK 08/2020

N EUROPE MEDITERRANEAN

INDIA S AFRICA
The market in the area took a
positive turn even if mid-week
numbers were still similar to the
previous week. A Supramax was
fixed over the weekend at mid
$6,500/d basis dely aps Mina Saqr
for limestones to ECI and another
smaller Supramax was fixed around
mid $5,000/d from MEG to
ECI/Bangladesh direction.
From WCI, Supramax units were
fixed around low $5,000/d to China

direction: at the end of the week
this rate improved to $6,000/d and
even to $7,000/d.
Similarly, from ECI Supramax units
were fixed at $5,000/d to China
direction.
An Ultramax was rumored to be
fixed at $7,000/d basis dop ECI for
a trip to China.
More fixtures were reported from
SAfr that was the driving market: a
61,000 dwt unit was fixed from

SAfr to SE Asia at mid $11,000/d +
150,000 bb early in the week.
Thereafter, a similar unit was
rumored to be fixed at $11,000/d +
low 100,000 bb from SAfr to Sri
Lanka with a coal cargo.
A 63,000 dwt unit was fixed at high
$11,000/d + high 100,000 bb for a
trip via SAfr to ECI.
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HANDYSIZE Unit 21-Feb 14-Feb W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 3,508 3,268 +7.3% -31.4%

 BHSI_38 TC Avg. usd/day 5,474 5,234 +4.6% -21.0%

 HS2_38 Skaw/Pass-US usd/day 5,275 4,886 +8.0% -15.5%

 HS3_38 ECSAm-Skaw/Pass usd/day 9,183 8,233 +11.5% +2.9%

 HS4_38 USG-Skaw/Pass usd/day 8,306 7,997 +3.9% -8.9%

 HS5_38 SE Asia-Spore/Japan usd/day 4,147 4,131 +0.4% -34.2%

 HS6_38 Pacific RV usd/day 3,894 3,964 -1.8% -36.7%

 1 Year TC Period 32,000 dwt usd/day 7,000 7,250 -3.4% -22.2%

 1 Year TC Period 38,000 dwt usd/day 8,000 7,250 +10.3% n.a.

SUPRAMAX Unit 21-Feb 14-Feb W-o-W Y-o-Y

 BSI TC Avg. usd/day 5,767 5,171 +11.5% -25.5%

 S4A_58 USG-Skaw/Pass usd/day 12,691 12,138 +4.6% +10.6%

 S1C_58 USG-China/S Jpn usd/day 19,233 18,414 +4.4% +9.9%

 S9_58 WAF-ECSA-Med usd/day 2,846 714 +298.6% -30.9%

 S1B_58 Canakkale-FEast usd/day 17,893 16,893 +5.9% +46.5%

 S2_58 N China Aus/Pac RV usd/day 4,086 3,586 +13.9% -47.0%

 S10_58 S China-Indo RV usd/day 3,161 2,955 +7.0% -61.2%

 1 Year TC Period Supramax usd/day 9,000 9,000 +0.0% -10.0%

 1 Year TC Period Ultramax usd/day 10,000 10,000 +0.0% -9.1%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market showed some signs of
recovery in F East especially on
Supramax where indices showed
an increase of $300/d.
The situation on Handysize
segment remained more or less
stable compared to previous week,
but the trend was positive also on
this size.
A 50,000 dwt unit with dely

Indonesia was fixed at $7,250/d for
a trip to China and a modern
Ultramax was rumored at $9,000/d
for the same trip.
A 57.000 dwt unit with dely
Philippines was fixed at $4,500/d
for a trip via E Coast Australia to
Indonesia and a smaller Supramax
with dely Indonesia was rumored
at $7,250/d for a trip to S China.

On Handysize segment only one
fixture was reported: a 32,000 dwt
unit with dely Thailand was fixed at
$4,000/d for a trip to ECI.
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CAPESIZE Unit 21-Feb 14-Feb W-o-W
Premium/ 

Discount

Feb (20) usd/day 2,981 3,381 -11.8% +7.0%

Mar (20) usd/day 5,522 5,653 -2.3% +98.1%

Apr (20) usd/day 8,428 8,738 -3.5% +202.4%

Feb/Mar (20) usd/day 4,252 4,517 -5.9% +52.6%

Q2 (20) usd/day 11,222 11,407 -1.6% +302.7%

Q3 (20) usd/day 16,713 16,991 -1.6% +499.7%

Q4 (20) usd/day 17,678 17,934 -1.4% +534.3%

Cal 21 usd/day 13,894 13,828 +0.5% +398.5%

Cal 22 usd/day 13,938 13,872 +0.5% +400.1%

Feb (20) usd/day 5,920 5,955 -0.6% -16.5%

Mar (20) usd/day 9,195 8,845 +4.0% +29.7%

Apr (20) usd/day 11,161 10,892 +2.5% +57.5%

Feb/Mar (20) usd/day 7,558 7,400 +2.1% +6.6%

Q2 (20) usd/day 11,705 11,360 +3.0% +65.2%

Q3 (20) usd/day 12,242 12,286 -0.4% +72.7%

Q4 (20) usd/day 12,145 12,214 -0.6% +71.4%

Cal 21 usd/day 11,133 11,099 +0.3% +57.1%

Cal 22 usd/day 10,689 10,686 +0.0% +50.8%

Feb (20) usd/day 5,596 5,546 +0.9% -3.0%

Mar (20) usd/day 7,904 7,289 +8.4% +37.1%

Apr (20) usd/day 9,807 8,964 +9.4% +70.1%

Feb/Mar (20) usd/day 6,750 6,418 +5.2% +17.0%

Q2 (20) usd/day 9,873 9,318 +6.0% +71.2%

Q3 (20) usd/day 10,725 10,429 +2.8% +86.0%

Q4 (20) usd/day 10,582 10,343 +2.3% +83.5%

Cal 21 usd/day 9,668 9,514 +1.6% +67.6%

Cal 22 usd/day 9,214 9,129 +0.9% +59.8%

Feb (20) usd/day 6,066 6,241 -2.8% +10.8%

Mar (20) usd/day 7,054 7,141 -1.2% +28.9%

Apr (20) usd/day 8,516 8,341 +2.1% +55.6%

Feb/Mar (20) usd/day 6,560 6,691 -2.0% +19.8%

Q2 (20) usd/day 8,791 8,679 +1.3% +60.6%

Q3 (20) usd/day 9,366 9,297 +0.7% +71.1%

Q4 (20) usd/day 9,316 9,279 +0.4% +70.2%

Cal 21 usd/day 9,022 8,972 +0.6% +64.8%

Cal 22 usd/day 8,935 8,920 +0.2% +63.2%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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TD3C VLCC MEG-Far East (usd/day)
VLCC Unit 21-Feb 14-Feb W-o-W Y-o-Y

 TD1 MEG-USG ws 29.27 30.23 -3.2% +0.9%

 TD1 MEG-USG usd/day 5,745 6,776 -15.2% +168%

 TD2 MEG-Spore ws 43.58 43.21 +0.9% -26.7%

 TD3C MEG-China ws 42.67 42.04 +1.5% -27.0%

 TD3C MEG-China usd/day 18,368 17,230 +6.6% -37.7%

 TD15 WAF-China ws 46.38 46.79 -0.9% -19.5%

 Avg. VLCC TCE usd/day 12,057 12,003 +0.4% -23.8%

 1 Year TC Period usd/day 35,000 45,000 -22.2% -2.8%

SUEZMAX
 TD6 BSea-Med ws 85.72 91.28 -6.1% +2.5%

 TD6 BSea-Med usd/day 21,959 26,117 -15.9% +46.4%

 TD20 WAF-Cont ws 78.07 79.59 -1.9% +15.5%

 MEG-EAST ws 75.00 82.50 -9.1% +7.1%

 TD23 MEG-Med ws 34.64 38.14 -9.2% +1.9%

 Avg. Suezmax TCE usd/day 23,027 25,666 -10.3% +65.9%

 1 Year TC Period usd/day 28,000 32,500 -13.8% +0.0%

AFRAMAX
 TD7 NSea-Cont ws 125.00 134.44 -7.0% +10.0%

 TD7 NSea-Cont usd/day 29,483 36,358 -18.9% +52.2%

 TD17 Baltic-UKC ws 104.72 112.50 -6.9% +0.5%

 TD17 Baltic-UKC usd/day 31,335 36,740 -14.7% +8.4%

 TD19 Med-Med ws 85.08 85.56 -0.6% -2.0%

 TD19 Med-Med usd/day 9,433 9,742 -3.2% +51.0%

 TD8 Kuwait-China ws 120.50 102.22 +17.9% +34.5%

 TD8 Kuwait-China usd/day 19,400 12,165 +59.5% +221.0%

 TD9 Caribs-USG ws 189.69 193.13 -1.8% +23.3%

 TD9 Caribs-USG usd/day 45,023 46,575 -3.3% +71.5%

 Avg. Aframax TCE usd/day 25,158 25,977 -3.2% +78.7%

 1 Year TC Period usd/day 21,500 23,500 -8.5% +14.7%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

Again, in the VLCC segment rates
were unchanged, but some more
action was seen during the week.
In the Suezmax segment the
market was not very active and
rates were mostly unchanged:
WAfr-UKC/Med rates were around
130@77.5. In Med, Ceyhan-WCI
deals were done twice around
$2.25 mln and in the East Basrah-
Med rates were rumoured at

140@35 level.
Rates were mostly unchanged
during the week in the Aframax
segment in Med: BSea cargoes
were paying about WS95 level and
CrossMed rates were rumoured
anywhere between WS75 and
WS85 pending voyage.
In the North the market was a bit
softer: 80,000 mt cargoes were
fixed at WS115 from N Sea to

Portugal and 100,000 mt cargoes
were done at WS105 for Baltic-
UKC.
USG-Med/UKC rates went down to
70@145 level, whilst the market
jumped up in the East thanks to
renewed activity.

MARKET REPORT – WEEK 08/2020



Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Northbound days 3.0 3.0 +0.0% -78.6%

 Southbound days 3.0 3.0 +0.0% -78.6%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 105.00 84.06 +24.9% -14.9%

 TC1 MEG-Japan ( 7 5 k ) usd/day 16,608 8,941 +85.8% -13.7%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 26.92 24.46 +10.1% +3.4%

 TC5 MEG-Japan ( 5 5 k ) ws 113.06 94.17 +20.1% +3.0%

 TC5 MEG-Japan ( 5 5 k ) usd/day 13,418 8,369 +60.3% +32.8%

 TC2 Cont-USAC ( 3 7 k ) ws 158.89 162.50 -2.2% +17.9%

 TC2 Cont-USAC ( 3 7 k ) usd/day 16,346 17,302 -5.5% +64.6%

 TC14 USG-Cont ( 3 8 k ) ws 87.86 89.29 -1.6% -26.0%

 TC14 USG-Cont ( 3 8 k ) usd/day 3,286 3,750 -12.4% -56.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 217.86 217.14 +0.3% +40.6%

 TC6 Med-Med ( 3 0 k ) ws 190.00 194.81 -2.5% +13.6%

 TC7 Spore-ECAu ( 3 0 k ) ws 154.89 154.61 +0.2% -14.1%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 13,107 12,879 +1.8% -11.7%

 TC11 SK-Spore  ( 4 0 k ) usd/day 7,065 5,174 +36.5% -4.3%

 MR Pacific Basket usd/day 16,702 10,177 +64.1% +49.1%

 MR Atlantic Basket usd/day 18,181 19,109 -4.9% +3.3%

 LR2 1 Year TC Period usd/day 22,000 23,500 -6.4% +15.8%

 MR2 1 Year TC Period usd/day 14,750 15,000 -1.7% +1.7%

 TD12 Cont-USG ( 5 5 k ) ws 125.69 130.00 -3.3% +2.6%

 TD18 Baltic-UKC ( 3 0 K) ws 244.58 234.17 +4.4% -4.4%

 BSea-Med ( 3 0 k ) ws 197.5 245.0 -19.4% +19.7%

 Med-Med ( 3 0 k ) ws 187.5 235.0 -20.2% +21.0%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Good activity for LR2 in the East:
LR2 forward rates for MEG-Cont
were fixed at $2.35 mln and LR1s
rates at $1.75 mln. CrossMed rates
were fixed at WS190 level (even
WS200 ex E Med) and BSea rates
were around WS205 level with W
Med loadings that remained in
second row with more availability
of tonnage that showed lower
numbers around WS185. MR
market ex Cont lived a rather
passive week: Cont-US Atlantic
Coast rates were able to gain 37
points reaching WS165 level. The

highest paid ex Baltic was 30@230,
but rates closed the week around
30@220/225; rates for CrossUKC
were rumoured at 30@210/215.
Another calm week for MRs on the
other side of the Atlantic Ocean:
the long position list did not
support rates which kept USG-Cont
rates at WS85/87.5 level.
The dirty market in Med was even
quieter than the previous week
both on Handysize and on MR
segments, partly due to the new
sanctions against Rosneft.
Handysize rates dropped to

30@185/190 for CrossMed routes
and to WS195/200 level from
BSea. MR Rates lost even more
points down to 45@145 for
CrossMed routes. In Cont instead
the situation didn’t change much:
CrossUKC rates remained at
30@240/245 level. On Panamax no
activity registered on TA routes
both from Med and UKC: TA rates
lost few points down to 55@125
levels.
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Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Comprehensive Index index 888 911 -2.5% +4.7%

 Services:

 Shanghai - North Europe usd/teu 834 850 -1.9% +0.4%

 Shanghai - Mediterranean usd/teu 977 1,031 -5.2% +14.0%

 Shanghai - WC USA usd/feu 1,367 1,423 -3.9% -20.5%

 Shanghai - EC USA usd/feu 2,683 2,768 -3.1% -5.4%

 Shanghai - Dubai usd/teu 1,027 1,089 -5.7% +48.8%

 Shanghai - Santos usd/teu 1,711 1,848 -7.4% +32.6%

 Shanghai - Singapore usd/teu 191 178 +7.3% +29.1%

Unit 20-Feb 13-Feb W-o-W Y-o-Y

 ConTex index n.a. 415 n.a. n.a.

 4250 teu (1Y, g’less) usd/day n.a. 13,207 n.a. n.a.

 3500 teu (1Y, g’less) usd/day n.a. 10,267 n.a. n.a.

 2700 teu (1Y, g’less) usd/day n.a. 9,940 n.a. n.a.

 2500 teu (1Y, geared) usd/day n.a. 9,363 n.a. n.a.

 1700 teu (1Y, geared) usd/day n.a. 8,152 n.a. n.a.

 1100 teu (1Y, geared) usd/day n.a. 6,127 n.a. n.a.

FIXTURES

The ConTex Index lost 7 points
from previous week going down to
408. The only size that recorded a

modest increase was the 5700
TEUS. A number of sailings was
cancelled due to Coronavirus.

Volumes were down and operators
made significant adjustments.

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

E.R. Seoul 2000 6008 4204 no fixed to Hapag L. 1 m $25,500/d

Maine Trader 2004 4992 3280 no fixed to Oocl 6/8 m $13,600/d

Satie 2006 2824 2029 no fixed to Hapag L. 6/9 m $9,750/d

Erato 2011 2544 1885 yes extended to Seaboard 10/11 m $10,250/d

As Selina 2012 1740 1295 yes extended to Hapag L. 3/6 m $8,000/d

Hokandia 2000 907 530 yes extended to Tarros 6 m $5,600/d
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21-Feb 14-Feb W-o-W Y-o-Y

 USD/Euro 1.08 1.08 -0.4% -4.9%

 Yen/USD 111.61 109.78 +1.7% +0.8%

 SK Won/USD 1,209 1,183 +2.2% +7.5%

Ch Yuan/USD 7.03 6.99 +0.6% +4.5%

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

 USD 1.26 1.25 1.28 1.35 1.44 1.49

 Euro -0.35 -0.31 -0.23 -0.09 0.11 0.24

Libor USD Libor Euro Euribor Euro

 6 Months 1.67 -0.40 -0.36

 12 Months 1.73 -0.31 -0.29

Unit 01-Feb-20 M-o-M Y-o-Y

 Capesize usd mln 48.0 -0.0% -2.0%

 Ultramax usd mln 25.3 -0.3% -3.8%

 Supramax usd mln 22.6 -0.1% -2.5%

 VLCC usd mln 84.0 +0.0% +0.1%

 LR2 Coated usd mln 45.5 -0.2% -2.8%

 MR2 Coated usd mln 33.2 -0.3% -1.7%

In the dry market, Tsuneishi Group
received an order for 4 x open
hatch boxed Handymax of 42,000
dwt and 3 x Kamsarmax of 83,000
dwt, with delivery 2021: identity of
contractor was still unknown.
Furthermore, two Japanese trading
houses Mitsui & co and Kambara
Kisen moved for one Kamsarmax

each to be built at Jiangsu New
Yangzijiang with delivery end 2020
and 1H of 2021.
In the tanker market, Valles
Steamship agreed with Daehan
shipyard to build a LR2 tanker of
115,000 dwt, with delivery fixed for
August 2021. She is going to be Tier
III and scrubber fitted. Price to be

around $ 52 mln. In the product
segment, Eastern Pacific signed two
plus two (options) MR2 tankers of
about 50,000 dwt at Dae Sun with
delivery during 2nd half of 2021.

NEWBUILDING REPORTED ORDERS

Type Size Built Yard Buyers Price Comment

Bulk 42,000 2021 Tsuneishi Group n.a. n.a. 4 units

Bulk 83,000 2021 Tsuneishi Group n.a. n.a. 3 units

Prod 115,000 2021 Daehan Valles Steamship 52 Tier III, scrubber fitted

SALE & PURCHASE 10
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INTEREST RATE SWAPS
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SECONDHAND REPORTED SALES
 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Dream Coral 181,000 2015 Imabari Navios  Mari time 36,6 Purchase option declared

Bulk Dream Canary 180,000 2015 Tsuneishi  Cebu Navios  Mari time 34,9 Purchase option declared

Crude Astipalaia 305,000 2001 Daewoo Modec, Japan 26,5 For convers ion

Crude Hull 1161 157,000 2020 Jiangsu Yangzi jiang Hammonia  Reederei , Germany 52,5 Signi ficant s teel  diminution

Prod Baltic Commodore 37,000 2003 Hyundai  Mipo PT Waruna Nusa Sentana 8,4

Cont Thalassa Pistis 150,000 2014 Hyundai Navigare Capita l  Partners 105,2

Cont Als Satsuki 20,000 1997 Imabari EAS International , France NA 1,177 TEU

Cont AS Lauretta 11,000 2008 Dae Sun 6,5 1,049 TEU

Cont AS Leona 11,000 2008 Dae Sun 6,5 1,043 TEU

Cont Hyundai Harmony 17,000 2002 Iwagi SITC International , HK NA 1,032 TEU

Cont Cscl Tokyo 12,000 2008 Nanjing Wujiazui undisclosed buyers 4,2 908 TEU

Gas Verrazane 26,000 2013 Hyundai  Mipo

Gas Surville 26,000 2014 Hyundai  Mipo

Sinokor Merchant

Japanese buyers NA Sale and leaseback

13,806 TEU. Incl  10 years  charter from 2014 to 

Evergreen Marine Corp

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Dry Bulk usd/ldt 379.8 379.8 +0.0% -8.9%

Tanker usd/ldt 385.4 385.4 +0.0% -8.8%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Capesize usd mln 32.1 32.3 -0.8% -12.2%

Kamsarmax usd mln 22.5 22.6 -0.6% +3.6%

 Supramax usd mln 16.3 16.4 -0.7% -10.2%

 VLCC usd mln 75.3 75.5 -0.2% +12.8%

 Suezmax usd mln 52.7 52.8 -0.2% n.a.

 Aframax usd mln 40.7 40.7 +0.0% +23.6%

 MR Product usd mln 29.8 29.8 -0.2% +9.0%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

Interesting market activity during
the week in the dry sector: not very
active in terms of sales but a few
deals were reported across the
segments. In the large Capesize
sector, the Japanese controlled
MINERAL HOKKAIDO 180,000 dwt
built in 2008 at Imabari (no
scrubber no BWTS fitted) was sold
to clients of Golden Union for a
price in the low $16 mln.
In enbloc deal, Chinese Buyers
committed two Supramax dolphin
57 mv LIETTA built in 2009 at

Jinling (SS passed and BWTS fitted)
and mv MARIA built in 2010 at
Jinling (SS due march 2020) for an
enbloc price of $ 17.5 mln. A
vintage 74,000 dwt Panamax built
in 2002 at Namura, mv HARVEST
PEACE, was reported sold to
Chinese Buyers for a price of $ 6.3
mln. Major activity across the crude
segment: VLCC mv ASTIPALAIA
305,000 dwt built in 2001 at
Daewoo was sold to Japanese
Buyers for a price of $ 26.5 mln
(with a conversion project into

FPSO). German based Hammonia
Rederei was reported being the
buyer of the resale Tier II Suezmax
157,000 dwt from Yangzijiang
Shipbuilding Hull nr 1161. The
contract was originally ordered at
Rongshen with keel laying in 2013.
Price of region $ 52.5 mln. In the
Aframax sector clients of FSL sold
the 115,900 dwt built in 2007 by
Samsung FSL SHANGHAI for a price
of $26 mln to Performance
Shipping.

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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China to grant tariff exemptions
on 696 US goods to support
purchases
China will grant exemptions on
retaliatory duties imposed against
696 US goods, the most substantial
tariff relief to be offered so far, as
Beijing seeks to fulfil commitments
made in its interim trade deal with
the US. The announcement comes
after the Phase 1 trade deal
between the two countries took
effect on Feb. 14 and is the third
round of tariff exemptions China
has offered on US goods. China has
committed to boosting its
purchases of goods and services
from the US by $200 bln over two
years as part of the agreement,
and has already rolled back some
additional tariffs on US imports
after the deal was signed. US
goods eligible for tariff exemptions
include key agricultural and energy
products such as pork, beef,
soybeans, liquefied natural gas and
crude oil, which were subject to
extra tariffs imposed during the
escalation of the bilateral trade
dispute.
China’s metal exporters face order
cancellations, damage claims
amid virus
Some overseas buyer of Chinese
metal products have stopped
accepting shipments amid the
coronavirus outbreak, while other
clients – including from India – are
seeking damages due to a failure
to deliver on time. Companies in
places such as Russia, Turkey, the
Middle East and North Africa have
informed Chinese suppliers they
are not accepting deliveries, or
asked if they can suspend
purchases, the Metallurgical
Council of the China Council for the
Promotion of International Trade
said on its website. At the same
time, some international
customers, such as from India, are
seeing that Chinese companies

cannot deliver on time and are
requesting damage payments,
state-backed body added, without
naming any of the firms or specific
products involved. China is the
biggest metals consumer but also
the top exporter of some industrial
metals, such as steel and
aluminium. Its metal output is set
to drop sharply as large numbers
of staff are unable to go to work
due to quarantine requirements in
the wake of epidemic. Companies
also are struggling to secure raw
materials or ship out products
amid transport curbs aimed at
stopping the spread of virus.
China thermal coal market faces
2-3 month coronavirus short
squeeze
China’s domestic thermal coal
market faces a 2-3 month short
squeeze as a rapidly spreading
coronavirus outbreak curtails
production more than demand.
Elsewhere, coal production in
Indonesia, the world’s largest
thermal coal exporter, is expected
to increase along with local
demand, leaving little room for
higher exports, Echeverri, Noble's
head of hard commodities
research said. Global demand for
seaborne thermal coal is expected
to fall marginally in 2020 due to a
further decline in demand from
Europe and the Americas, and the
market is expected to be
adequately supplied this year, he
said. Supply in 2020 is expected to
outstrip demand by 0.8 percent,
compared with tighter market
conditions in the previous two
years.

India buys drones, specialist
equipment to avert new locust
attack
India is buying drones and
specialist equipment to monitor
the movement of locusts and spray
insecticides to ward off a new
outbreak that could ravage crops.

Earlier this year, Indian authorities
were able to bring swarms of
desert locusts under control, but
an outbreak in neighbouring
Pakistan has again raised concerns
about the safety of crops such as
wheat and oilseeds in India. Locust
swarms can fly up to 150km (90
miles) a day with the wind, and
adult insects can consume roughly
their own weight in fresh food per
day. A small swarm eats as much in
one day as about 35,000 people.
The plague has already caused
extensive damage to pastures and
crops and threatened food security
in several countries over the Indian
Ocean in east Africa, including
Somalia, Ethiopia, Kenya Eritrea
and Djibouti. Swams have also
spread into Tanzania, Uganda and
now South Sudan. Pakistan, which
is facing the worst locust
infestation in two decades, has
declared a national emergency.

Pakistan probes link between
soybean dust and deaths in port
city of Karachi

Authorities in Pakistan are
investigating if exposure to
soybean dust, which can cause
severe allergic reactions, is
responsible for at least 14 deaths
and dozens of illnesses in the
southern port city of Karachi. More
than 200 people have been
hospitalized or treated for
breathing problems as authorities
try to determine if a leak of toxic
gas was to blame, after many
patients complained of an
unfamiliar odour. Although it was
still testing blood and air samples,
the agency urged extreme care
during the unloading of soybean
containers at the port, adding that
exposure to soybean dust had
been known to cause breathing
ailments and deaths.

Source: Refinitiv

COMMENT MARKET REPORT – WEEK 48/2019 12COMMODITIES 12MARKET REPORT – WEEK 08/2020

DRY BULK NEWS



US slaps sanctions on Russian oil
firm in swipe at Venezuela’s
Maduro
The United States ramped up
pressure on Venezuela by
blacklisting a subsidiary of Russian
state oil Major Rosneft that
President Donald Trump’s
administration said provides a
financial lifeline to President
Nicolas Maduro’s government. The
US Treasury Department imposed
sanctions on Rosneft Trading SA,
the Geneva-based trading unit of
Rosneft, as Washington targeted
Moscow over its backing of
Maduro’s government. The move
further complicates already-
fraught US-Russian relations.
Russia condemned the sanctions,
saying they amounted to unfair
competition and would not deter
Moscow from continuing to work
with Venezuela. Russia’s Foreign
Ministry said the move would
further damage relations with
Washington and undermine global
free trade. It was unclear whether
the move will reduce export
revenue flowing to Maduro’s
government, which continues to
enjoy Moscow’s backing in a stand-
off reminiscent of the Cold War.
US gasoline prices rise as fire,
outages hit six refineries
US gasoline prices continued a
week-long climb as unplanned
weekend refinery outages
compounded earlier shutdowns at
major US Gulf Coast and East Coast
plants. Over the weekend, four
refineries in Texas and Louisiana
shut units directly making gasoline
or portions of it, according to
Genscape. Those new outages are
expected to tighten US gasoline
supply as refineries prepare for
planned shutdowns that typically
begin in spring and prepare the
plants for summer driving-season
production. On Tuesday, unleaded
gasoline futures rose 1.47 percent,

or 2.30 cents, to $1.6066 a gallon
on the New York Mercantile
Exchange. The futures are up
nearly 7 percent since Feb. 12,
when a major fire shut most of
Exxon Mobil Corp’s Baton Rouge,
Louisiana, refinery, the fifth-largest
in US.
NOC evacuates fuel vessels from
Tripoli port, halts offloading after
Haftar forces strike
All fuel vessels have been
evacuated urgently from Tripoli
port after a strike near a liquefied
petroleum gas (LPG) ship, Libya’s
national oil corporation announced
in a statement. It added that all
offloading operations were
cancelled after projectiles strike
near the highly explosive LPG ship.
Earlier on Tuesday eastern Libyan
forces, led by commander Khalifar
Haftar, said they attacked the sea
port of Libya’s capital to target a
weapon depot, signalling a new
escalation in the battle for control
of Tripoli.
Oil traders rent S.Korean storage
after virus hits China demand
Top oil traders have rented mlns of
barrels of crude storage in South
Korea this month to hold excess
supplies, betting on demand spike
after China recovers from the
effects of the coronavirus
outbreak. Supplies in the region
are piling up after refineries in
China the world’s largest crude
importer, cut output by about 1.5
mln bpd over just two weeks.
Trading firms Trafigura, Glencore
and Mercuria as well as the trading
division of French oil major Total
have rented close to 15 mln
barrels of storage tanks from the
South Korea’s state oil firm Korea
National Oil Crop (KNOC), they
said. The traders took on new
storage leases for three or six
months, with a contango market
structure defraying some costs
while they wait for a rebound in

demand after China recovers from
the outbreak.

US sanctions on Rosneft Trading
seen shifting crude flows
US sanctions on Russian Rosneft’s

trading arm will disrupt a slice of
global crude flows and may
prompt refineries in Europe, India
and the US to shift purchases to
other crude suppliers The US
redoubled efforts to oust
Venezuelan President by barring
US dealings with Rosneft Trading
SA, a subsidiary of Russia’s state oil
major Rosneft, which Washington
said provides him a financial
lifeline, Russia has called the
sanctions illegal and said it plans to
consider options in reaction. The
ban will likely hit some US direct
purchases of Urals, typically a
medium sour blend, from Rosneft
Trading and could make it more
difficult for refiners in Asia and
Europe to buy from the firm.
European refiners could look to
source replacement crude from
West Africa, Brazil and the US Gulf
Coast, if Urals become expensive.
Libya faces financial crisis due to
oil blockade
Libya will face a financial crisis and
budget deficit in 2020 because of a
blockade of oil terminals and oil
fields by groups loyal to eastern-
based commander Khalifa Haftar,
the head of Libya’s internationally
recognized government said. The
North African country’s oil output
has fallen sharply since Jan. 18
when the blockade started. State-
run NOC said crude output had
dropped to 163,6684 bpd.
“Certainly, in light of the continued
closure of oil facilities, the 2020
budget will face a deficit and (it)
will drop to its lowest levels,”
Tripoli-based Libyan Prime
Minister Fayez al-Serraj told
reporters.
Source: Refinitiv
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Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Wheat usd/t 543.5 542.8 +0.1% +11.8%

 Corn usd/t 374.5 377.8 -0.9% -0.7%

 Soybeans usd/t 883.5 893.8 -1.1% -3.7%

 Palm Oil usd/t 635.3 640.8 -0.9% +14.5%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 86.4 84.9 +1.8% -2.0%

 Iron Ore @Tangshan rmb/t 681.0 641.0 +6.2% +6.7%

 Rebar in China rmb/t 3,544 3,605 -1.7% -8.4%

 Plate in China rmb/t 3,900 3,913 -0.3% -5.4%

 HR Coil in China rmb/t 3,608 3,698 -2.4% -7.7%

 CR Sheet in China rmb/t 4,322 4,378 -1.3% -0.6%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 78.0 84.8 -8.0% -6.0%

 Steam @ Newcastle usd/t 66.6 70.4 -5.3% -28.8%

 Coking Coal Australia usd/t 155.5 153.0 +1.6% -26.1%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 56.8 57.4 -0.9% -15.0%

 Crude Oil WTI usd/bbl 52.0 52.2 -0.4% -8.9%

 Crude Oil Dubai usd/bbl 57.3 55.8 +2.7% -14.3%

 Nat Gas Henry Hub usd/mmbtu 1.86 1.90 -2.1% -32.9%

 Gasoline Nymex usd/gal 1.61 1.60 +0.6% +0.6%

 ICE Gasoil usd/t 494.8 516.8 -4.3% -20.5%

 Naphtha Tokyo usd/t 487.7 486.4 +0.3% -6.5%

 Jet-Kerosene Asia usd/bbl 64.3 64.5 -0.4% -17.8%

Unit 21-Feb 14-Feb W-o-W Y-o-Y

 Rotterdam usd/t 301.5 294.5 +2.4% -26.6%

Fujairah usd/t 317.0 312.5 +1.4% -25.9%

 Singapore usd/t 325.5 324.0 +0.5% -24.6%

 Rotterdam usd/t 464.0 472.0 -1.7% n.a.

Fujairah usd/t 506.5 513.5 -1.4% n.a.

 Singapore usd/t 505.0 513.5 -1.7% n.a.

 Rotterdam usd/t 497.0 499.5 -0.5% -13.6%

Fujairah usd/t 653.0 651.5 +0.2% -11.1%

 Singapore usd/t 522.0 527.5 -1.0% -15.7%
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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.   

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