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Brazil soybean exports have been
surging this year, thanks to a
combination of strong demand
from China, a bumper crop, and
favourable exchange rates.

In the first 4 months of 2020, Brazil
exported at least 35.5 mln tonnes
of soybeans by sea, according to
vessel tracking data from Refinitiv.

This represents a net increase of
+30.6% y-o-y, compared to the
27.2 mln tonnes exported in the
same four-month period of 2019,
and also +21.6% up from the 29.2
mln tonnes exported in the same
period of 2018.

Of these 35.5 mln tonnes, 66.8% or
23.7 mln tonnes were destined for
China.

Volumes to China this year
increased by +25.9% y-o-y.

A further 4.4 mln tonnes,
accounting for 12.4% of the total,
were shipped to Europe – primarily
the Netherlands and Spain.

Shipments to the Netherlands
increased by +56.8% y-o-y, but to
Spain increased by only +4.4%.

1.2 mln tonnes, or 3.4% of the
total, were shipped to Turkey, and
0.8 mln tonnes, 2.2%, to Thailand.

Shipments to Turkey this year
surged by +69.2% y-o-y.

The start of the year was not very
promising though.

On a single-month basis, January
2020 was down -41.6% m-o-m
from December 2019, and -31.7%
year-on-year from January 2019 to
just 1.5 mln tonnes, due to
unfavourable weather in Brazil and
the start of the epidemic in China.

However, things turned around in a
spectacular fashion.

Already in February, exports from
Brazil increased to 6.7 mln tonnes,
+332% m-o-m and +3.4% y-o-y.

In March 2020 loadings increased
again to 13.0 mln tonnes, up +95%
m-o-m and +38.7% y-o-y.

April 2020 recorded a further surge
to 14.2 mln tonnes, a +9.2%
increase m-o-m and +57.0% y-o-y,
breaking the record set in March.

Among them, 9.2 mln tonnes (66%)
of the shipments are destined for
China and 0.9 mln tonnes (9%) are
headed to unknown destinations.

April exports to China increased by
at least 3 mln tonnes (+50%) from
last year.

Demand for soybeans in China
remains robust, as the country has
been recovering quite quickly from
the virus emergency.

China has also been slowing down
its purchases of USA soybeans in
recent months, as they are less
price competitive.

The sharp depreciation of the
Brazilian Real means that interior
soybean prices in Brazil continue to
increase relative to the U.S. Dollar
while global export prices of Brazil
soybean remain competitive
relative to its counterparts.

Record high domestic prices and a
bumper soybean harvest in
2019/20 (124 mln tonnes
according to Refinitiv Agriculture
Research), will guarantee sufficient
soybean supplies while restoring
hog stocks should increase China's
demand for soybeans.

Soybean exports in the following
months may decline gradually from
April's peak, in line with normal
seasonality (see graph below) but
will remain strong relative to the
same period of previous years.

The latest Williams soya line-up
report (released on 05 May)
indicates that 11.6 mln tonnes of
soybeans are scheduled to ship
from Brazil in May.

The big unknown however is if the
rampaging coronavirus epidemic in
Brazil can affect logistics and port
operations in coming weeks.
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Unit 15-May 08-May W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 4,088 4,663 -12.3% -59.2%

 BPI 82 TC Avg. usd/day 5,424 5,999 -9.6% -53.5%

 P1_82 Transatlantic r/v usd/day 2,125 3,030 -29.9% -81.8%

 P2_82 Skaw-Gib Trip F. East usd/day 11,095 12,191 -9.0% -42.5%

 P3_82 Pacific r/v usd/day 5,921 5,951 -0.5% -41.4%

 1 Yr TC Period Panamax usd/day 7,750 8,000 -3.1% -29.5%

 1 Yr TC Period Kamsarmax usd/day 9,250 9,500 -2.6% -22.9%
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1-YR TC BCI TC

Unit 15-May 08-May W-o-W Y-o-Y

 BCI TC Avg. usd/day 2,394 4,858 -50.7% -79.5%

 C8 Transatlantic r/v usd/day 1,265 3,865 -67.3% -87.4%

 C14 China-Brazil r/v usd/day 1,948 5,091 -61.7% -85.0%

 C10 Pacific r/v usd/day 3,746 5,017 -25.3% -67.4%

 1 Year TC Period usd/day 11,000 11,500 -4.3% -29.0%

Swinging week in the Capesize
market: 5TC average went down
from $3,850/d to $1,992/d from
Friday to Friday and then gained
$500/d on Friday closing the week
at $2,400/d. Tubarao-Qingdao
route followed the same path
losing almost $1/mt and reaching
$6.70/mt on Thursday, but then it
gained $0.30/mt for first half June
laycan and closed the week at
$7/mt. Brazilian RV touched very
low levels on Thursday as well, but

it closed the week higher at
$2,000/d. Saldanha Bay-Qingdao
route followed a similar trend
losing $1/mt in a week, but then it
closed on Friday at $5.60/mt.
W Australia-Qingdao route
decreased too but in a softer way:
it lost $0.30/mt until Thursday
reaching the level of mid $3/mt,
but the it closed the week at
almost $4/mt for early June laycan.
Pacific RV lost more than $1,500/d
in two days, but then on Friday

reached again very high $3,000/d
level. The Atlantic basin was under
pressure as well for most part of
the week: Fronthaul lost more than
$2,000/d and then gained again
$1,000/d closing on Friday at low
$11,000/d. TransAtlantic RV
struggled a bit more to recover
closing the week at $1,250/d.
On period, some units were traded
in the $8/9,000/d range for short
period deals, basis dely China end
May.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Most of TransAtlantic deals were
fixed on voyage basis, with time
charter equivalent returns near to
zero. A Panamax was fixed at
$3.95/mt on Port Cartier-Gijon
with a 75,000 mt iron ore cargo.
The market appeared to gather
pace with good volumes of fixing
thanks to a better level of demand
reported. The Pacific basin
appeared actively busier as well
with Indonesia particularly active.
During the week the market kept
showing decreasing numbers. In
the Atlantic basin, the N continued

being overwhelmed by tonnage
and rates kept falling, whilst in
ECSAm, despite a healthy volume
of fixtures, rates began softening.
At the end of the week, rates in the
Atlantic basin came under severe
pressure with large losses reported
thanks to an absent mineral
demand and a long position list, as
well as ballasters from the East
that only compounded to the
situation. Asia appeared to resist
the negative sentiment with a
healthy volume of fresh demand
and volume of fixtures: a steady

flow of demand was reported in
the N Pacific, but minerals from
Australia and Indonesia were the
more dominant. A 81,000 dwt was
fixed at $7,500/d for a period
employment till end 2020. A
82,000 dwt was fixed for a trip
from ECSAm with redely
Spore/Japan range around
$12,500/d + 250,000 bb, whilst
another 82,000 dwt with dely retro
Spore was fixed for a trip via
ECSAm and MEG with redely PMO
around low $7,000’s/d.

MARKET REPORT – WEEK 20/2020



The market in Cont was weak with
low rates recorded both on
Handysize and on Supramax units.
Not a lot of fixtures reported in the
Handysize segment: a 35,000 dwt
was rumoured at $3,000/d basis
dely Cont for one trip to ECSAm
with fertilizers.
In the Supramax segment, it was
rumoured that the owner of a nice
58,000 dwt agreed with a
European operator the rate of
$10,500/d basis dely dop Cont for
a time charter trip to Spore/Japan

range with steel cargo.
In BSea no little improvement was
reported, despite the period of
holiday.
Pretty stagnant situation recorded:
Supramax units were fixed in the
$11,500/d for Fronthauls from
Canakkale with grain (Ultramax
were rumoured around
$13/14,000/d) and were fixed in
the $2/3,000/d for trips back to
USG/ECSAm. Trips to WAfr were
rumoured around $5/6,000/d.
The same was reported on the

Handysize segment with more
orders available on voyage basis
but very little interest to be fixed
by the owners due to the very low
levels proposed by charterers.

Still not many cargoes reported in
the Supramax and Ultramax
segments, with a short position list.
Supramax units on TransAtlantic
RV were fixed still in the $5,000/d,
while Ultramax were still around
$6,500/d.
On Fronthaul, rates were still
around $11/11,500/d on Supramax
units, while around $13/13,500/d
on Ultramax.
In the Handysize segment activity
remained very slow: the scarce
trading interest showed a large
number of spot units. 32/35,000

dwt units were fixed around
$4,000/d on TransAtlantic RV,
while larger 36/39,000 dwt were
fixed around $5,500/6,000/d.
In ECSAm no signs of a possible
restart were reported: the market
kept dropping, even if rates were
not so far from the ones of
previous week.
Rates on 38,000 dwt units were
rumoured at $4/4,500/d for trips
to ContMed, while trips to F East
were around $8,000/d. Brazilian
coastal trips were still fixed around
$3,500/4,000/d.

Supramax and Ultramax units were
fixed at similar levels to the ones
reported on Handysize units.
Supramax units were fixed around
$4,250/4,500/d for trips to
ContMed, while Ultramax were
fixed around $4,750/5,000/d.
Trips to F East were fixed in the
$10,000/d + 100,000 bb, same
levels were rumoured for trips to
Chittagong and MEG.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

Supramax units were fixed at mid
$8,000/d basis dely dop MEG for a
regular biz to India. Supramax units
were fixed around mid $9,000/d
early in the week from WCI to
China while towards the end of the
week they were rumoured up to
$12,000/d level basis dely dop
Pakistan/WCI. The Ultramax
segment followed a similar path: at
the beginning of the week some

units were fixed at $11,000/d and
at the end of the week around
$13,000/d. Standard Supramax
units were fixed at mid-$8/9,000/d
level from ECI to China and at the
end of week some Supramax units
open Paradip/Haldia range were
fixed over $12,000/d for similar
direction. Ultramax units were
discussed at mid-high $13,000/d
level. The market in SAfr remained

as well strong: Supramax units
were fixed at low $10,000/d +
100/125,000 bb for SAfr-Vietnam
biz and at mid $9,000/d +
90/95,000 bb for SAfr-MEG/WCI
direction, while Ultramax units
were rumoured around mid
$11,000/d + 150,000 bb from SAfr
to Vietnam.
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HANDYSIZE Unit 15-May 08-May W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 2,181 2,144 +1.7% -61.9%

 BHSI_38 TC Avg. usd/day 4,147 4,110 +0.9% -45.5%

 HS2_38 Skaw/Pass-US usd/day 3,707 4,157 -10.8% -39.3%

 HS3_38 ECSAm-Skaw/Pass usd/day 4,986 5,011 -0.5% -53.1%

 HS4_38 USG-Skaw/Pass usd/day 4,019 4,459 -9.9% -37.4%

 HS5_38 SE Asia-Spore/Japan usd/day 4,409 4,000 +10.2% -47.4%

 HS6_38 Pacific RV usd/day 4,284 3,885 +10.3% -44.4%

 1 Year TC Period 32,000 dwt usd/day 5,750 5,750 +0.0% -34.3%

 1 Year TC Period 38,000 dwt usd/day 6,750 6,750 +0.0% n.a.

SUPRAMAX Unit 15-May 08-May W-o-W Y-o-Y

 BSI TC Avg. usd/day 4,953 4,657 +6.4% -43.4%

 S4A_58 USG-Skaw/Pass usd/day 4,834 4,828 +0.1% -59.2%

 S1C_58 USG-China/S Jpn usd/day 11,383 11,472 -0.8% -34.9%

 S9_58 WAF-ECSA-Med usd/day 3,168 3,382 -6.3% -61.4%

 S1B_58 Canakkale-FEast usd/day 12,621 12,493 +1.0% -0.8%

 S2_58 N China Aus/Pac RV usd/day 5,307 4,957 +7.1% -33.3%

 S10_58 S China-Indo RV usd/day 5,061 3,994 +26.7% -43.2%

 1 Year TC Period Supramax usd/day 7,500 7,500 +0.0% -25.0%

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

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

Positive trend in F East market:
indices on Supramax and
Handysize units showed an
increase of around $500/d on all
routes and a further recovered
activity.
A 50,000 dwt unit with dely S China
was fixed at $5,250/d for a trip to
N China, while a bigger Supramax
with dely Thailand was reported to

be done at $7,500/d for a trip with
clinker to China. A 56,000 dwt with
dely Vietnam was fixed at $7,000/d
for a trip with limestone to the
same direction.
A 52,000 dwt with dely S China was
reported fixed at $4,250/d for a
trip via Indonesia to SE Asia.
On the Westbound spot trade, a
large Supramax with dely S China

was done at $3,500/d for a trip to
full India, while a similar unit with
dely Philippines was fixed around
$6,000/d for a trip via Indonesia to
ECI.
No fixtures were reported in the
Handysize segment.

MARKET REPORT – WEEK 20/2020
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CAPESIZE Unit 15-May 08-May W-o-W
Premium/ 

Discount

May (20) usd/day 3,906 5,144 -24.1% +63.2%

Jun (20) usd/day 5,703 6,694 -14.8% +138.2%

Jul (20) usd/day 7,894 8,725 -9.5% +229.7%

May/Jun (20) usd/day 4,805 5,919 -18.8% +100.7%

Q3 (20) usd/day 9,894 10,129 -2.3% +313.3%

Q4 (20) usd/day 12,266 12,125 +1.2% +412.4%

Q1 (21) usd/day 7,950 7,863 +1.1% +232.1%

Cal 21 usd/day 11,396 11,317 +0.7% +376.0%

Cal 22 usd/day 12,344 12,269 +0.6% +415.6%

May (20) usd/day 5,692 6,239 -8.8% +4.9%

Jun (20) usd/day 6,567 6,867 -4.4% +21.1%

Jul (20) usd/day 7,986 7,949 +0.5% +47.2%

May/Jun (20) usd/day 6,130 6,553 -6.5% +13.0%

Q3 (20) usd/day 8,997 8,866 +1.5% +65.9%

Q4 (20) usd/day 10,161 9,961 +2.0% +87.3%

Q1 (21) usd/day 8,974 8,874 +1.1% +65.4%

Cal 21 usd/day 10,035 9,934 +1.0% +85.0%

Cal 22 usd/day 9,961 9,886 +0.8% +83.6%

May (20) usd/day 5,061 5,007 +1.1% +2.2%

Jun (20) usd/day 6,121 6,050 +1.2% +23.6%

Jul (20) usd/day 6,757 6,696 +0.9% +36.4%

May/Jun (20) usd/day 5,591 5,529 +1.1% +12.9%

Q3 (20) usd/day 7,570 7,329 +3.3% +52.8%

Q4 (20) usd/day 8,571 8,357 +2.6% +73.0%

Q1 (21) usd/day 7,450 7,343 +1.5% +50.4%

Cal 21 usd/day 8,575 8,482 +1.1% +73.1%

Cal 22 usd/day 8,582 8,561 +0.2% +73.3%

May (20) usd/day 4,679 4,841 -3.3% +12.8%

Jun (20) usd/day 5,616 5,804 -3.2% +35.4%

Jul (20) usd/day 6,891 7,079 -2.7% +66.2%

May/Jun (20) usd/day 5,147 5,322 -3.3% +24.1%

Q3 (20) usd/day 7,366 7,541 -2.3% +77.6%

Q4 (20) usd/day 8,204 8,347 -1.7% +97.8%

Q1 (21) usd/day 7,266 7,410 -1.9% +75.2%

Cal 21 usd/day 8,266 8,316 -0.6% +99.3%

Cal 22 usd/day 8,235 8,279 -0.5% +98.6%

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 15-May 08-May W-o-W Y-o-Y

 TD1 MEG-USG ws 34.36 34.09 +0.8% +81.9%

 TD1 MEG-USG usd/day 29,825 27,872 +7.0% +430%

 TD2 MEG-Spore ws 60.33 59.59 +1.2% +46.7%

 TD3C MEG-China ws 58.92 58.09 +1.4% +45.5%

 TD3C MEG-China usd/day 54,472 51,953 +4.8% +356.9%

 TD15 WAF-China ws 56.10 57.00 -1.6% +38.0%

 Avg. VLCC TCE usd/day 42,149 39,913 +5.6% +2827.0%

 1 Year TC Period usd/day 50,000 60,000 -16.7% +63.9%

SUEZMAX
 TD6 BSea-Med ws 87.33 91.11 -4.1% +16.4%

 TD6 BSea-Med usd/day 36,039 38,173 -5.6% +266.5%

 TD20 WAF-Cont ws 81.82 90.59 -9.7% +38.1%

 MEG-EAST ws 87.50 90.00 -2.8% +40.0%

 TD23 MEG-Med ws 40.36 56.25 -28.2% +44.6%

 Avg. Suezmax TCE usd/day 37,717 41,016 -8.0% +303.0%

 1 Year TC Period usd/day 37,000 45,000 -17.8% +64.4%

AFRAMAX
 TD7 NSea-Cont ws 121.25 101.88 +19.0% +11.9%

 TD7 NSea-Cont usd/day 37,956 24,506 +54.9% +140.9%

 TD17 Baltic-UKC ws 98.44 85.31 +15.4% +23.9%

 TD17 Baltic-UKC usd/day 38,551 30,077 +28.2% +210.2%

 TD19 Med-Med ws 97.81 130.94 -25.3% -3.3%

 TD19 Med-Med usd/day 25,314 40,751 -37.9% +98.4%

 TD8 Kuwait-China ws 143.33 139.58 +2.7% +27.1%

 TD8 Kuwait-China usd/day 41,148 38,465 +7.0% +187.5%

 TD9 Caribs-USG ws 143.13 124.69 +14.8% +27.3%

 TD9 Caribs-USG usd/day 37,184 29,659 +25.4% +195.3%

 Avg. Aframax TCE usd/day 36,844 33,633 +9.5% +165.8%

 1 Year TC Period usd/day 25,000 32,500 -23.1% +16.3%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment rates kept
softening gently: charterers
covered most of the remaining
May program. Not much expected
for June dates as more production
cuts shall come in force.
In the Suezmax segment rates kept
easing: 130,000 mt cargoes were
fixed at WS80 from WAfr to East,
while N W Europe-China deals
were rumoured at $4 mln on

Friday.
A much softer WS40 level was
rumoured for 140,000 mt cargoes
from Basrah to Greece, for the first
June cargo reported.
In the Aframax segment rates
slipped in Med during the week:
80,000 mt cargoes were rumoured
at WS102.5 level from CPC.
The market recovered in NW
Europe: 80,000 mt cargoes were

fixed at WS120 level from N Sea to
UKC, as the position list possibly
relieved by the number of
ballasters to USG.
Active week in USG area: 70,000
mt cargoes to Europe were fixed at
WS132.5.

MARKET REPORT – WEEK 20/2020



Unit 15-May 08-May W-o-W Y-o-Y

 Northbound days 1.5 1.5 +0.0% +0.0%

 Southbound days 1.5 1.5 +0.0% +0.0%

Unit 15-May 08-May W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 191.25 442.50 -56.8% +77.6%

 TC1 MEG-Japan ( 7 5 k ) usd/day 57,540 145,423 -60.4% +271.3%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 41.54 82.92 -49.9% +53.0%

 TC5 MEG-Japan ( 5 5 k ) ws 178.89 403.57 -55.7% +52.2%

 TC5 MEG-Japan ( 5 5 k ) usd/day 38,174 95,121 -59.9% +207.1%

 TC2 Cont-USAC ( 3 7 k ) ws 140.56 169.17 -16.9% +33.2%

 TC2 Cont-USAC ( 3 7 k ) usd/day 19,390 24,392 -20.5% +316.7%

 TC14 USG-Cont ( 3 8 k ) ws 87.14 127.86 -31.8% -3.9%

 TC14 USG-Cont ( 3 8 k ) usd/day 9,847 17,453 -43.6% +298.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 155.00 150.00 +3.3% +40.9%

 TC6 Med-Med ( 3 0 k ) ws 110.00 186.88 -41.1% -21.4%

 TC7 Spore-ECAu ( 3 0 k ) ws 186.67 351.67 -46.9% +14.1%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 25,063 53,117 -52.8% +92.4%

 TC11 SK-Spore  ( 4 0 k ) usd/day 11,434 26,768 -57.3% +105.2%

 MR Pacific Basket usd/day 19,998 62,182 -67.8% +64.3%

 MR Atlantic Basket usd/day 22,698 32,666 -30.5% +128.5%

 LR2 1 Year TC Period usd/day 25,000 32,500 -23.1% +16.3%

 MR2 1 Year TC Period usd/day 18,000 20,000 -10.0% +26.3%

 TD12 Cont-USG ( 5 5 k ) ws 128.93 143.57 -10.2% +29.7%

 TD18 Baltic-UKC ( 3 0 K) ws 149.50 168.00 -11.0% +15.0%

 BSea-Med ( 3 0 k ) ws 152.5 250.0 -39.0% +7.0%

 Med-Med ( 3 0 k ) ws 142.5 260.0 -45.2% +7.5%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
In the LR segment in East the
position list was long enough to
cover demand: LR1 units were
fixed at WS200 on MEG-Japan
route, while MEG-UKC deals were
around $2.75 mln. Quiet week also
on LR2 segment: levels lower than
WS200 were reported on MEG-
UKC route, while MEG-UKC deals
were fixed at $4 mln or less. The
Handysize segment in Med
continued in a free fall: 20 spot
units recorded pushed rates down
to WS105 for CrossMed voyages.
Not exciting days for MR units in

Cont: the lack of demand (including
storage deals) and the long
position list in the area lead rates
to soften with Cont-US Atlantic
Coast route assessed at WS150,
with plus 25 points if discharge
WAfr. Active week in the Handysize
segment in N Europe: some units
were fixed on Baltic-Cont route at
WS155 and on CrossCont at
WS145. In the dirty market in Med
too many spot units were reported
and not enough cargoes to clear
out the position list. Rates
decreased by WS50/60 points and

just few fixtures were recorded:
rates on CrossMed route were
rumoured at 30@140/145 and
around 30@150/155 on BSea-Med
route. In the MR segment rates
were rumoured at 45@115/120 on
CrossMed and at 45@120/125 on
BSea-Med. Slow activity reported
in UKC area with some fixtures
done at the end of the week: rates
on Baltic-UKC decreased down to
30@145. In the Panamax segment
no fixtures reported: the tonnage
list became healthier with few
ballasters coming from the US.

0

16,000

32,000

48,000

64,000

80,000

15/5/19 15/9/19 15/1/20 15/5/20

TC1 LR2 MEG-Japan (usd/day)

0

10,000

20,000

30,000

40,000

50,000

15/5/19 15/9/19 15/1/20 15/5/20

MR Atlantic Basket (usd/day)

0

10,000

20,000

30,000

40,000

50,000

15/5/19 15/9/19 15/1/20 15/5/20

MR Pacific Basket (usd/day)

10,000

15,000

20,000

25,000

30,000

35,000

40,000

May-19 Aug-19 Nov-19 Feb-20 May-20

1 YR TC Period (usd/day)

LR2 MR2

MARKET REPORT – WEEK 20/2020



Unit 15-May 08-May W-o-W Y-o-Y

 Comprehensive Index index 854 855 -0.1% +17.6%

 Services:

 Shanghai - North Europe usd/teu 831 744 +11.7% +15.0%

 Shanghai - Mediterranean usd/teu 875 853 +2.6% +25.7%

 Shanghai - WC USA usd/feu 1,686 1,730 -2.5% +25.8%

 Shanghai - EC USA usd/feu 2,542 2,717 -6.4% -2.1%

 Shanghai - Dubai usd/teu 656 640 +2.5% +7.3%

 Shanghai - Santos usd/teu 998 1,180 -15.4% +12.6%

 Shanghai - Singapore usd/teu 173 178 -2.8% +23.9%

Unit 14-May 07-May W-o-W Y-o-Y

 ConTex index 340 349 -2.6% -15.4%

 4250 teu (1Y, g’less) usd/day 9,159 9,611 -4.7% -0.1%

 3500 teu (1Y, g’less) usd/day 8,461 8,627 -1.9% -3.8%

 2700 teu (1Y, g’less) usd/day 8,101 8,284 -2.2% -10.4%

 2500 teu (1Y, geared) usd/day 7,792 7,994 -2.5% -13.9%

 1700 teu (1Y, geared) usd/day 6,825 7,047 -3.2% -18.5%

 1100 teu (1Y, geared) usd/day 5,786 5,846 -1.0% -12.1%

FIXTURES

The Contex Index slid 9 points to
340: negative levels on all sizes on
a W-o-W basis as well as on a M-o-
M basis.
The index on a Y-o-Y basis was

down by 62 points, approximately
minus 10 – 20 % in all segments.
A very limited number of fixtures
and many redelivered units were
recorded.

AP Moller-Maersk reported higher
freight rates with strong profits in
the first quarter of the year,
despite flat revenues.

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

Anton Schulte 2009 7241 5111 no fixed to Hapag Lloyd 5 weeks $15,000/d

Hedda Schulte 2013 3421 2509 yes extended to Cma Cgm 2/12 m $8,000/d

As Clementina 2006 2824 2029 no fixed to Heung A 5/7 m $7,700/d

Tr Athos 2017 2782 2300 no extended to Kmtc 2/3 m $11,250/d

Oceana 2013 1714 1250 yes extended to Sinokor 4/7 m $8,500/d

Asiatic King 2005 1134 712 no fixed to Yang Ming 1/6 m $5,300/d
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15-May 08-May W-o-W Y-o-Y

 USD/Euro 1.08 1.08 -0.4% -2.9%

 Yen/USD 107.06 106.65 +0.4% -2.6%

 SK Won/USD 1,231 1,220 +0.9% +3.4%

Ch Yuan/USD 7.10 7.07 +0.4% +3.2%

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

 USD 0.27 0.36 0.48 0.63 0.79 0.86

 Euro -0.31 -0.29 -0.25 -0.14 0.00 0.04

Libor USD Libor Euro Euribor Euro

 6 Months 0.65900  -0.12 -0.13

 12 Months 0.75538  -0.06 -0.08

Unit 01-May-20 M-o-M Y-o-Y

 Capesize usd mln 47.7 -0.3% -2.9%

 Kamsarmax usd mln 26.4 -0.9% -5.3%

 Ultramax usd mln 24.9 -0.9% -4.9%

 VLCC usd mln 83.3 -0.6% -1.0%

 LR2 Coated usd mln 45.1 -0.6% -3.5%

 MR2 Coated usd mln 32.9 -0.5% -2.3%

In the tanker market it was
reported that C.M. Lemos ordered
at Hyundai Samho 2 + 2 optional
Suezmax tankers 158,000 dwt at a
price of $61.45 mln each, with
deliveries fixed for 2H of 2021-1st
half of February 2022. Another
Greek family Lykiardopulo (Neda
Maritime) moved for 1 + 1 optional
LR2 tankers 115,000 dwt at Daehan
shipyard with delivery during 2021:

price to be around $50 mln (no
scrubber initially installed).
In the dry market, it was recorded
Japanese interest to move for
Chinese shipyard. Dalian COSCO
KHI (where Kawasaki H.I. is
partner) received orders from
Mitsui & co. and Dowa Line for 4 x
Ultramax units (2 each) with
deliveries for 2nd Half 2021 - 1st
half 2023. Same yard received an

order from Far East Shipping for
one Ultramax with delivery June
2021. Total of 5 vessels will be
build according to Kawasaki 61
design. Always in China, Mitsui &
Co moved for 2 x Kamsarmax units
at Jiangsu New Yangzijiang for a
price around $26 mln each.

NEWBUILDING REPORTED ORDERS

Type Size Built Yard Buyers Price Comment

Tank 158,000 2021/2022 Hyundai Samho C.M. Lemos 61.45 2 units, 2 options 

Prod 115,000 2021 Daehan
Lykiardopulo

(Neda Maritime) 
50

1 unit, 1 option. No 
scrubber initially installed

Bulk 82,000 2021/2023
Jiangsu New 
Yangziliang

Mitsui & Co 26 2 units

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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In the S & P market, the major
concern was still the logistic in
arranging inspection (although the
leading independent companies
performed excellent services) and
taking delivery of ships couple with
the expectations of further
softening prices in the dry bulk
segment. During the week the
activity was focused predominantly
on Handysize bulkers: 2 sisters x
35,000 dwt built in 2015 at
Tsuneishi Cebu SWIFTNESS &
SHARPNESS (fitted with BWTS)
were sold to undisclosed interests
(Greek based) for region $13 mln
each. Stock listed Genco disposed 2

sisters Handysize x 35,000 dwt built
in 2010 at SPP GENCO BAY &
BALTIC BREEZE (both with SS due in
2020) for region $8 mln each to
undisclosed buyer. Another similar
Handysize bulk carrier SAM
PANTHER 34,000 dwt built in 2010
at Orient shipyard (Korea) was
reported sold for region $7 mln
basis SS due end of 2020; the sale
seemed to be driven and pushed by
controlling bank. Following the
recent trend of dolphin 57 being
sold, another unit was sold: the
AMAZONIT 57,000 dwt built in
2011 at Hantong with Tier II engine
for a price of region $7.2 mln. In

the same segment, the Crown 53
design MATUMBA 53,000 dwt built
in 2006 was sold to undisclosed
buyers (reported Chinese) for price
of region $6.1 mln basis SS and
BWTS due fairly prompt.
In the tanker segment an
interesting sale to report: a large
VLCC resale of 300,000 dwt was
sold by Sinokor to clients of
Thenamaris for region $94 mln usd
(scrubber fitted). In a different
transaction the Handysize tanker
CIELO DI GUANGZHOU 39,000 dwt
built in 2006 by GSI was reported
sold to undisclosed for $8.8 mln.

SECONDHAND REPORTED SALES

Unit 15-May 08-May W-o-W Y-o-Y

 Dry Bulk usd/ldt 282.8 289.2 -2.2% -35.7%

 Tanker usd/ldt 292.2 299.1 -2.3% -34.3%

Unit 15-May 08-May W-o-W Y-o-Y

 Capesize usd mln 30.6 30.9 -0.9% -13.7%

 Kamsarmax usd mln 21.3 21.6 -1.4% +1.2%

 Supramax usd mln 15.2 15.5 -1.7% -13.7%

 VLCC usd mln 76.9 76.9 -0.0% +14.4%

 Suezmax usd mln 53.0 53.2 -0.3% n.a.

 Aframax usd mln 41.7 41.7 -0.0% +23.9%

 MR Product usd mln 30.4 30.4 -0.2% +9.1%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

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

SALE & PURCHASE 11
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 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Endeavour Strait 57,000 2010 Taizhou Sanfu SafeSea Group, USA 7.1

Bulk Matumba 53,000 2005 Yangzhou Dayang Chinese buyers 6.1

Bulk Baltic Breeze 34,000 2010 SPP 8

Bulk Genco Bay 34,000 2010 SPP 8

Bulk Sam Panther 34,000 2010
Orient Shipyard, 

Busan
undisclosed buyers 7 Bank driven sa le

Bulk Clipper Kamoshio 32,000 2009 Kanda Kawaji ri Vietnamese buyers 7

Crude Ridgebury Alina L 165,000 2001 HHI 17.5

Crude Ridgebury Astari 150,000 2002 NKK Tsu 19.4

Crude Blue Sun 105,000 2000 HHI Middle Eastern buyers 8.65

Greek buyers En bloc sa le, price each

Capita l , Greece



China hands out more grain
import quotas to increase
purchases
China is allocating more low-tariff
import quotas for corn this year
and may expand its use of wheat
quotas as it seeks to step up farm
purchases from the United States
and meet a pledge to comply with
global trade rules, according to
three sources. China has a 95%
self-sufficiency target for its rice,
corn and wheat consumption, but
allows a certain volume of imports
through a tariff rate quota (TRQ)
system. The quotas allow
importers to buy specified volumes
with duties as low as 1%,
compared with 65% without the
quotas. However the opaque
system has been widely criticized
by grain exporters who say Beijing
does not issue the promised
volume of quota, limiting
purchases from overseas. As part
of a Phase 1 trade deal with the
United States in January, China
pledged to allow for the full use of
its TRQs and it has issued more
than 6 million tonnes of low-tariff
corn quotas in 2020 so far, said
two sources familiar with the
matter. The sources did not want
to be identified due to the
sensitivity of the matter. That
includes 1.5 million tonnes of
quota issued in the last month, in
addition to the batch issued at the
start of the year when most quota
is normally allocated. Beijing may
issue a total of 7.2 million tonnes
of corn quotas, added one of the
sources, briefed on the
government plan, which would be
the first time it has fully allocated
its corn quota.

Brazil-Paraguay dam to release
water to aid Argentine grain
shipments
The Itaipu hydroelectric dam, a
joint venture between Brazil and
Paraguay, said on Wednesday it
will release water through its
spillway to raise low water levels in
the Parana river, a key waterway
for Argentine and Paraguayan
grain shipments. The governments
of Argentina, Brazil and Paraguay
have been negotiating for more
than a month about Itaipu
providing potential relief for the
drought and the low water levels.
The hydroelectric plant had
already been gradually increasing
its electricity generation, which
releases more water, despite
falling demand for the energy amid
the new coronavirus pandemic.
The spillway allows additional
water to be released without
generating electricity. Itaipu said in
a statement that it would initially
open its spillway for 12 days
starting from May 18, responding
to requests from Argentina to raise
the water level, in a decision
endorsed by the Brazilian and
Paraguayan foreign ministries. The
Parana river carries 80% of
Argentina's farm exports and is at
historic lows. It fell to to 0.55
centimeters at one port hub in
April, compared to a historic
average for the month of 4 meters.
Argentina clears debris from
Parana River, improving grains
cargo traffic
Grains flow improved on
Argentina's Parana River after
debris from a landslide slowed
cargo ships over the weekend, the
local ports chamber said on
Wednesday, while lower-than-
normal water levels continued to
put downward pressure on traffic
rates. May is the peak corn and soy
harvesting season in Argentina,

one of the world's top exporters of
both agricultural commodities. The
collapse of a section of riverbank
near the Rosario grain ports hub
over the weekend caused concern
that shipments would stall as
dredgers went to work clearing the
debris. About 80% of Argentina's
agricultural and agro-industrial
exports are shipped from the
Rosario region. While debris from
the landslide had been cleared,
Guillermo Wade, manager of the
Chamber of Port and Maritime
Activities, told Reuters that low
water levels on the Parana
remained a concern. A drought in
northern Argentina and central
Brazil has made the river shallower
than normal.
Kazakhstan to remove grain
export quotas as quarantine eases
Kazakhstan plans to remove wheat
and flour export quotas from June
1 as it eases quarantine measures
to curb the new coronavirus and
moves to the active phase of this
season's crop sowing, the
agriculture ministry said.
Kazakhstan, an important flour
supplier in Central Asia to
Uzbekistan, Afghanistan and other
countries, imposed the quotas in
March to secure food supply amid
lockdowns introduced due to the
new coronavirus pandemic.
"Quarantine measures linked to
the coronavirus epidemic have
been eased now, which means that
trade will gradually recover,"
agriculture minister Saparkhan
Omarov told local news website
Tengrinews.kz on Wednesday.
Kazakhstan allowed its state of
emergency to lapse on Monday,
authorising provinces to begin
lifting lockdown measures
depending on their success in
curbing the spread of the virus.

Source: Refinitiv
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Hit by coronavirus and Trump,
Iran's oil exports dwindle to
record low
Iran's oil exports have sunk to a
record low as the coronavirus crisis
compounds the impact of U.S.
sanctions already limiting
shipments, underlining the
diminishing oil clout of what was
OPEC's second-largest producer.
Exports averaged 70,000 barrels
per day in April, down from
287,000 bpd in March according to
Kpler, which tracks the flows. The
difficulty assessing volumes means
the total may be revised higher
and Kpler told Reuters that could
possibly be to as much as around
200,000 bpd, but even then it
would still be lowest in decades, it
added. The drop in oil demand
caused by government lockdowns
to contain the coronavirus, and
slide in prices, have increased
buyer choice, making it harder to
find customers willing to take the
oil which U.S. President Donald
Trump reimposed sanctions on two
years ago. "Finding customers is
not easy," said Sara Vakhshouri of
consulting firm SVB Energy
International. "Currently there is a
huge oversupply and there is
plenty of low-priced oil available in
the market.“ Iran and fellow OPEC
member Venezuela, which is also
under sanctions, have had to
compete with discounts offered by
other producers like Saudi Arabia,
as well as pay commission to those
that buy and sell their crude, she
said. "If you add the discounts to
the commissions and the
operational costs, there won't be
any profit," Vakhshouri added.
China's official buying of Iranian oil
is now at a record low, based on
the latest figures showing March
arrivals. Data on Refintiv Eikon
shows that Syria remains a

customer, while other cargoes sail
without destinations added.
U.S. to buy up to 1 mln bbls of oil
for emergency reserve
The U.S. Energy Department said
on Wednesday it will buy up to 1
million barrels of sweet crude for
the government's emergency
petroleum reserve as part an effort
to help producers struggling as the
coronavirus strangles oil demand.
The move came after the
department canceled an initial
plan to buy up to 30 million barrels
for the Strategic Petroleum
Reserve, or SPR, after Congress
failed to fund it as some
lawmakers complained it would
help oil companies during the
coronavirus pandemic. U.S.
President Donald Trump had
ordered Energy Secretary Dan
Brouillette in March to fill the SPR
to the top, and the department
tried to find funding to purchase a
total of 77 million barrels, which
would have brought the reserve to
its capacity of about 714 million
barrels. The purchase of up to 1
million barrels "will serve as a test
of the current conditions of
physical crude oil available to the
SPR as opposed to the financial
market trading WTI NYMEX futures
contracts," the department said in
a release. The department will
purchase the oil from small to
midsize domestic producers,
it said.
Tax quirk sees Russia buy diesel
from China and S.Korea
Rare cargoes of diesel from China
and South Korea have started to
arrive in Russia due to a quirk in
Russia's tax system which is
making fuel shipments from
abroad more profitable, data from
traders and Refinitiv Eikon showed
on Thursday. Because of a local tax
scheme, Russian oil firms are due

to make higher payments to the
government despite a slump in oil
prices due to excess supplies and
the economic fallout from the
coronavirus pandemic. That means
the companies have little incentive
to cut domestic retail prices for
gasoline and diesel. But with prices
lower on the global market, that is
creating an opportunity to buy in
supplies from abroad at a profit.
According to Refinitiv Eikon data,
the Zaliv Vostock tanker arrived at
the Russian Pacific port of
Nakhodka on May 12 with 4,000
tonnes of diesel from the Chinese
port of Yangshan. The price of the
cargo has not been disclosed.
However, one trader said the fuel
shipment would be profitable.
Another industry source said the
Mercury tanker had brought 1,500
tonnes of diesel from Busan in
South Korea to Vladivostok in
Russia. Traders said diesel imports
could be as much as 25,000
roubles ($337) per tonne cheaper
than on the domestic market.
Maintenance works at refineries in
Russian Far East, including at
Khabarovsk and Komsomolsky
plants, are also encouraging more
imports. However, Russia plans to
introduce a ban on fuel imports,
although the ban has not been
enforced yet. The move is mainly
aimed at preventing imports from
neighbouring Belarus, where
production of refined products is
three times higher than its
consumption. According to
railways data, Belarus has
exported more than 46,000 tonnes
of gasoline and over 34,000 tonnes
of diesel to Russia since the end of
March.

Source: Refinitiv
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Unit 15-May 08-May W-o-W Y-o-Y

 Wheat usd/t 499.0 529.5 -5.8% +5.4%

 Corn usd/t 321.0 322.3 -0.4% -17.4%

 Soybeans usc/bu 846.0 848.8 -0.3% +2.0%

 Palm Oil usd/t 485.3 474.2 +2.3% -3.4%

Unit 15-May 08-May W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 89.5 86.8 +3.1% -7.1%

 Iron Ore @Tangshan rmb/t 705.0 694.0 +1.6% -1.0%

 Rebar in China rmb/t 3,577 3,558 +0.5% -12.5%

 Plate in China rmb/t 3,749 3,733 +0.4% -9.5%

 HR Coil in China rmb/t 3,596 3,572 +0.7% -12.5%

 CR Sheet in China rmb/t 3,959 3,907 +1.3% -10.8%

Unit 15-May 08-May W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 53.5 53.1 +0.8% -21.6%

 Steam @ Newcastle usd/t 53.3 53.3 +0.0% -36.6%

 Coking Coal Australia usd/t 115.0 115.0 +0.0% -44.8%

Unit 15-May 08-May W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 33.8 30.6 +10.5% -53.4%

 Crude Oil WTI usd/bbl 31.0 24.5 +26.8% -50.8%

 Crude Oil Dubai usd/bbl 35.0 30.7 +13.7% -51.7%

 Nat Gas Henry Hub usd/mmbtu 1.72 1.83 -6.0% -35.8%

 Gasoline Nymex usd/gal 1.01 0.96 +4.7% -50.7%

 ICE Gasoil usd/t 284.0 269.0 +5.6% -56.5%

 Naphtha Tokyo usd/t 249.3 252.3 -1.2% -56.5%

 Jet-Kerosene Asia usd/bbl 26.5 23.7 +12.1% -68.3%

Unit 15-May 08-May W-o-W Y-o-Y

 Rotterdam usd/t 162.0 165.0 -1.8% -60.0%

 Fujairah usd/t 149.0 150.5 -1.0% -64.7%

 Singapore usd/t 180.0 180.0 +0.0% -57.3%

 Rotterdam usd/t 219.0 195.0 +12.3% n.a.

 Fujairah usd/t 239.5 238.5 +0.4% n.a.

 Singapore usd/t 250.0 250.5 -0.2% n.a.

 Rotterdam usd/t 257.5 232.0 +11.0% -58.4%

 Fujairah usd/t 331.0 355.0 -6.8% -54.4%

 Singapore usd/t 249.0 270.0 -7.8% -60.8%
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banchero costa tokyo office

JAPAN

tel +81 362688958

bancosta.kondo@nifty.com

SEOUL

bancosta (oriente) ltd. korea

SOUTH KOREA

tel  +82 2 69592637

salepurchase@bancosta.com
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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.

bancosta.com
research@bancosta.com


