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Comment:  West Africa crude oil exports
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WEST AFRICA CRUDE OIL EXPORTS
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Seaborne crude oil exports from
West Africa have seen steady
growth this year, apparently
unaffected by the virus pandemic
and by the collapse in oil prices.

Trade patterns, however, continue
to shift, in ways both expected and
unexpected.

In the first 4 months of 2020, the
West Africa region exported at
least 75.1 mln tonnes of crude oil
by sea, according to vessel tracking
data from Refinitiv.

This represents a net increase of
+3.2% y-o-y, compared to the 72.8
mln tonnes exported in the same
four-month period of 2019.

Of this, 33.2 mln tonnes were
loaded in Nigeria, 23.5 mln tonnes
in Angola, 4.7 mln tonnes in Congo
(Brazzaville), 3.6 in Cameroon, 3.3
in Ghana, 3.2 in Gabon, 2.0 in
Equatorial Guinea, 0.9 in Togo.

On a single-month basis, January
2020 was up +0.6% y-o-y from
January 2019 at 18.3 mln tonnes.

In February, exports from West
Africa increased to 18.5 mln
tonnes, +1.2% m-o-m and +10.4%
y-o-y, as February last year was
unusually slow.

In March 2020 loadings increased
again to 19.0 mln tonnes, up +2.5%

m-o-m but -1.6% y-o-y.

April 2020 recorded a further surge
to 19.3 mln tonnes, a +1.3%
increase m-o-m and +4.4% y-o-y.

It will be interesting to see if this
trend can be kept also over the
summer months, which is peak
export season from the region.

The majority of cargos this year
from West Africa have been
Suezmax-sized, with less than 5%
of cargoes loaded on VLCCs.

Of total exports this year from
West Africa, 29.6% or 22.3 mln
tonnes were destined for China.

Volumes to China this year actually
declined by -8.1% y-o-y.

A further 18.4 mln tonnes,
accounting for 24.5% of the total,
were shipped to the European
Union (still including the UK for
comparison sake).

Shipments to Europe actually
increased this year, by +0.8% y-o-y
compared to 2019, although they
till remain marginally lower than in
2018.

7.6 mln tonnes, or 10.1% of the
total, were shipped to India.

Shipments to India this year
declined by -11.9% y-o-y.

The most significant trend in recent

years has been the drying up of the
American market, and this
continues this year as well.

Oil shipments from West Africa to
the USA crashed by -53.8% y-o-y in
the first 4 months of 2020, to just
1.9 mln tonnes.

This was down from 4.0 mln
tonnes in the same period last
year, and from 7.1 mln tonnes in
the same period of 2018.

The USA now account for just 2.5%
of West Africa’s oil exports, down
from 10% in 2018.

On the other hand, new markets
are opening up.

Exports from West Africa to South
Africa increased sharply by 33.3%
y-o-y to 4.7 mln tonnes.

South Africa now accounts for a
6.3% market share.

Even more significantly, there has
been a huge jump in exports to
South East Asia.

Shipments to Thailand surged by
+400% to 2.2 mln tonnes.

Volumes to Malaysia jumped by
+56% y-o-y to also 2.2 mln tonnes.

Those to Indonesia increased by
+38% y-o-y to 1.9 mln tonnes.

Singapore clocked in a +184%
increase y-o-y to 1.7 mln tonnes.
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Unit 22-May 15-May W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 4,382 4,088 +7.2% -57.5%

 BPI 82 TC Avg. usd/day 5,718 5,424 +5.4% -52.6%

 P1_82 Transatlantic r/v usd/day 2,015 2,125 -5.2% -83.1%

 P2_82 Skaw-Gib Trip F. East usd/day 11,114 11,095 +0.2% -43.1%

 P3_82 Pacific r/v usd/day 6,611 5,921 +11.7% -37.7%

 1 Yr TC Period Panamax usd/day 7,250 7,750 -6.5% -35.6%

 1 Yr TC Period Kamsarmax usd/day 9,000 9,250 -2.7% -29.4%
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Unit 22-May 15-May W-o-W Y-o-Y

 BCI TC Avg. usd/day 4,140 2,394 +72.9% -66.6%

 C8 Transatlantic r/v usd/day 1,770 1,265 +39.9% -82.2%

 C14 China-Brazil r/v usd/day 4,050 1,948 +107.9% -69.9%

 C10 Pacific r/v usd/day 6,563 3,746 +75.2% -52.1%

 1 Year TC Period usd/day 12,000 11,000 +9.1% -22.6%

Another swinging week in the
Capesize market that recovered for
most part of the week and then fell
on Friday. In fact, 5TC average
doubled going up to $4,000/d,
then it lost again $1,200/d and
closed the week at $2,800/d.
Tubarao-Qingdao route was more
stable going up at low $8/mt from
Friday to Friday, gaining more than
$1/mt for mid-June laycan.
Brazilian RV increased too gaining
at the end of the week more than

$2,000/d.
Saldanha Bay-Qingdao route
gained $0.80/mt during the week
reaching $6.30/mt.
W Australia-Qingdao route gained
almost $1/mt from Friday to
Thursday going up to $4.70/mt, but
then it lost $0.20/mt closing on
Friday at mid-$4/mt for early June
laycan.
Pacific RV reached $7,000/d level
on Thursday but then closed the
week at mid $6,000/d.

The Atlantic basin was on recovery
too: Fronthaul gained more than
$3,000/d with some high fixtures
done on voyage basis and reached
high $14,000/d level on Friday.
TransAtlantic RV was still around
mid/high $1,000/d.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Indices in the Atlantic basin
continued losing ground while in
the Pacific basin the market picked
up, particularly from NoPac.
Due to the end of Ramadan
holidays, there seemed to be a
flurry of fixing with good volumes
of deals reported.
ECSAm appeared to stir into action,
while elsewhere in the Atlantic
basin little activity was reported.
Rates on the few TransAtlantic
voyages concluded showed very

low time charter equivalent
returns.
In the Pacific basin, Indonesia
witnessed improved rates along
with healthy demand and in turn
this seemed to drag rates fixed
from Australia with several units
placed on subs.
The bid/demand spread for ECSAm
on 2nd half June arrivals drew
closer and a modicum of fixtures
was concluded, despite extended
holidays in many parts of Europe.

The Pacific basin was relatively
quiet, but there appeared to be
good demand going into next
week.
A 80,000 dwt was fixed at
$11,300/d + 130,000 bb basis dely
aps ECSAm and redely Spore/Japan
range and another Kamsarmax was
fixed at high $11,000's/d + 100,000
bb for a Fronthaul from ECSAm.

MARKET REPORT – WEEK 21/2020



The market in Cont was quiet and
stable both on Handysize and on
Supramax units.
Not a lot of fixtures were recorded
in the area: a nice 32,000 dwt was
fixed at $3,000/d basis dely Cont
and redely US E Coast, 30/35 days
duration wog.
In the Supramax segment, rates for
a trip basis dely Cont and redely
USG/US E Coast were even lower
around $2,000/d, 30/35 days
duration wog.
Another pretty quiet week in

BSea/Med area, with a slight
improvement on rates at the end
of the week, especially on smaller
units.
A 35,000 dwt was fixed at 4,000/d
for first 40 days for a trip to USG
from BSea and then at $6,000/d.
Inter Med cargoes were still fixed
in the $3/3,500/d level.
Supramax and Ultramax segments
seemed weaker in comparison:
Supramax units were rumoured
around not more than $12,000/d
for trips to Bangla/China range

basis dely Canakkale, while
Ultramax were in the
$13/14,000/d level for the same
trips.
A couple of backhauls to USG were
rumoured in the $3/4,000/d
region.

Rates on Supramax and Ultramax
units remained at similar levels of
previous weeks with no signs of
change in short term. Not too
many cargoes reported in the
market and the position list
remained not so long: Supramax
units on TransAtlantic RV were
fixed in the $4,500/5,000/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.
No sign of change reported in the

Handysize segment too: the
market was still depressed with no
signs of recovery. 32/35,000 dwt
units were fixed around $4,000/d
on TransAtlantic RV, while larger
36/39,000 dwt were in the
$5,500/6,000/d.
The market in ECSAm remained
stable around low levels:
apparently many owners tried to
keep their tonnage off market in
order to avoid further decrease.
Handysize units were fixed at
better rates: 38,000 dwt units
were rumoured around $6/6,500/d
for trip to ContMed, while trips to F

East were around $8,500/9,000/d.
A notable improvement was
reported on Brazilian coastal trips
too: rates were rumoured around
$5,500/6,000/d.
A positive trend was reported also
in the Supramax and Ultramax
segments: rates on trips to
ContMed were rumoured around
$5,500/6,000/d for Supramax and
around $6/6,500/d on Ultramax.
Rates on trips to F East were
around $11,000/d + 110,000 bb
both for Supramax and for
Ultramax units.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

Demand was a bit slow for
limestones to India from MEG:
Supramax were fixed around
$8,500/9,000/d basis dely aps
Fujairah and nearby ports for
limestones cargoes from MEG to
Bangladesh. From WCI too there
was a drop in demand and rates to
F East decreased too. Supramax
were rumoured around $9,000/d
basis dely WCI for cargoes to

China. In ECI a different scenario
was reported: rates remained at
decent levels thanks to a depleting
number of units in the area and a
demand that was still pushing.
Ultramax units were fixed close to
$14,000/d basis dely dop ECI for
trips to China and for similar biz
some units were taken also from
the Pacific area. A fancy eco
Ultramax open S Vietnam was fixed

at $9,500/d basis dely dop.
Rates remained similar to the ones
of previous week from SAfr:
Ultramax units were fixed close to
$12,000/d + 200,000 bb for trips
with Pacific destination, while
around low/mid $10,000/d +
125/150,000 bb with coal cargo to
Pakistan/India range.
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HANDYSIZE Unit 22-May 15-May W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 2,521 2,181 +15.6% -57.0%

 BHSI_38 TC Avg. usd/day 4,487 4,147 +8.2% -42.2%

 HS2_38 Skaw/Pass-US usd/day 3,650 3,707 -1.5% -40.8%

 HS3_38 ECSAm-Skaw/Pass usd/day 5,836 4,986 +17.0% -47.2%

 HS4_38 USG-Skaw/Pass usd/day 3,769 4,019 -6.2% -43.5%

 HS5_38 SE Asia-Spore/Japan usd/day 4,966 4,409 +12.6% -42.0%

 HS6_38 Pacific RV usd/day 4,884 4,284 +14.0% -37.4%

 1 Year TC Period 32,000 dwt usd/day 6,000 5,750 +4.3% -31.4%

 1 Year TC Period 38,000 dwt usd/day 7,000 6,750 +3.7% n.a.

SUPRAMAX Unit 22-May 15-May W-o-W Y-o-Y

 BSI TC Avg. usd/day 5,350 4,953 +8.0% -39.0%

 S4A_58 USG-Skaw/Pass usd/day 4,731 4,834 -2.1% -63.0%

 S1C_58 USG-China/S Jpn usd/day 11,111 11,383 -2.4% -38.9%

 S9_58 WAF-ECSA-Med usd/day 3,314 3,168 +4.6% -61.8%

 S1B_58 Canakkale-FEast usd/day 12,329 12,621 -2.3% -4.9%

 S2_58 N China Aus/Pac RV usd/day 5,721 5,307 +7.8% -26.7%

 S10_58 S China-Indo RV usd/day 6,208 5,061 +22.7% -26.6%

 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

The market showed some signs of
recovery in F East too: rates
increased of around $1,000/d both
on Handysize and on
Supramax/Ultramax units
compared to previous week.
An Ultramax with dely Vietnam
was fixed at $9,500/d for a trip via
ECI to China, while a 53,000 dwt
with the same dely was reported

fixed at $5,350/d for a trip to China
with sand.
Two similar 56,000 dwt units with
dely Spore were fixed around
$9,000/d for similar trip via ECI to
China, while a 55,000 dwt with
dely Thailand was fixed at $7,750/d
for the first 37 days and at
$10,000/d thereafter for the same
trip via ECI to China.

No fixtures were reported in the
Handysize segment.
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CAPESIZE Unit 22-May 15-May W-o-W
Premium/ 

Discount

May (20) usd/day 4,309 3,906 +10.3% +4.1%

Jun (20) usd/day 7,197 5,703 +26.2% +73.8%

Jul (20) usd/day 9,525 7,894 +20.7% +130.1%

May/Jun (20) usd/day 5,753 4,805 +19.7% +39.0%

Q3 (20) usd/day 11,780 9,894 +19.1% +184.5%

Q4 (20) usd/day 13,856 12,266 +13.0% +234.7%

Q1 (21) usd/day 8,538 7,950 +7.4% +106.2%

Cal 21 usd/day 12,008 11,396 +5.4% +190.0%

Cal 22 usd/day 12,794 12,344 +3.6% +209.0%

May (20) usd/day 5,805 5,692 +2.0% +1.5%

Jun (20) usd/day 7,474 6,567 +13.8% +30.7%

Jul (20) usd/day 8,989 7,986 +12.6% +57.2%

May/Jun (20) usd/day 6,639 6,130 +8.3% +16.1%

Q3 (20) usd/day 9,955 8,997 +10.6% +74.1%

Q4 (20) usd/day 10,995 10,161 +8.2% +92.3%

Q1 (21) usd/day 9,317 8,974 +3.8% +62.9%

Cal 21 usd/day 10,533 10,035 +5.0% +84.2%

Cal 22 usd/day 10,277 9,961 +3.2% +79.7%

May (20) usd/day 5,161 5,061 +2.0% -3.5%

Jun (20) usd/day 6,979 6,121 +14.0% +30.4%

Jul (20) usd/day 7,993 6,757 +18.3% +49.4%

May/Jun (20) usd/day 6,070 5,591 +8.6% +13.5%

Q3 (20) usd/day 8,411 7,570 +11.1% +57.2%

Q4 (20) usd/day 9,000 8,571 +5.0% +68.2%

Q1 (21) usd/day 7,764 7,450 +4.2% +45.1%

Cal 21 usd/day 9,089 8,575 +6.0% +69.9%

Cal 22 usd/day 8,843 8,582 +3.0% +65.3%

May (20) usd/day 5,716 4,679 +22.2% +27.4%

Jun (20) usd/day 6,991 5,616 +24.5% +55.8%

Jul (20) usd/day 7,279 6,891 +5.6% +62.2%

May/Jun (20) usd/day 7,412 5,147 +44.0% +65.2%

Q3 (20) usd/day 8,254 7,366 +12.1% +84.0%

Q4 (20) usd/day 7,291 8,204 -11.1% +62.5%

Q1 (21) usd/day 8,291 7,266 +14.1% +84.8%

Cal 21 usd/day 8,254 8,266 -0.1% +84.0%

Cal 22 usd/day 8,235 8,235 +0.0% +83.5%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 22-May 15-May W-o-W Y-o-Y

 TD1 MEG-USG ws 31.09 34.36 -9.5% +65.6%

 TD1 MEG-USG usd/day 22,108 29,825 -25.9% +326%

 TD2 MEG-Spore ws 51.54 60.33 -14.6% +20.9%

 TD3C MEG-China ws 49.88 58.92 -15.3% +19.0%

 TD3C MEG-China usd/day 40,522 54,472 -25.6% +216.8%

 TD15 WAF-China ws 52.02 56.10 -7.3% +20.8%

 Avg. VLCC TCE usd/day 31,315 42,149 -25.7% +1982.1%

 1 Year TC Period usd/day 50,000 50,000 +0.0% +61.3%

SUEZMAX
 TD6 BSea-Med ws 73.61 87.33 -15.7% -6.4%

 TD6 BSea-Med usd/day 23,308 36,039 -35.3% +85.7%

 TD20 WAF-Cont ws 71.59 81.82 -12.5% +20.0%

 MEG-EAST ws 72.50 87.50 -17.1% +16.0%

 TD23 MEG-Med ws 36.29 40.36 -10.1% +10.0%

 Avg. Suezmax TCE usd/day 26,969 37,717 -28.5% +146.9%

 1 Year TC Period usd/day 37,000 37,000 +0.0% +64.4%

AFRAMAX
 TD7 NSea-Cont ws 106.25 121.25 -12.4% +6.5%

 TD7 NSea-Cont usd/day 25,993 37,956 -31.5% +139.2%

 TD17 Baltic-UKC ws 93.44 98.44 -5.1% +26.0%

 TD17 Baltic-UKC usd/day 33,075 38,551 -14.2% +240.5%

 TD19 Med-Med ws 86.38 97.81 -11.7% -25.4%

 TD19 Med-Med usd/day 17,757 25,314 -29.9% -8.1%

 TD8 Kuwait-China ws 122.22 143.33 -14.7% +10.8%

 TD8 Kuwait-China usd/day 30,874 41,148 -25.0% +138.0%

 TD9 Caribs-USG ws 89.38 143.13 -37.6% +5.2%

 TD9 Caribs-USG usd/day 15,131 37,184 -59.3% +320.4%

 Avg. Aframax TCE usd/day 25,973 36,844 -29.5% +118.5%

 1 Year TC Period usd/day 25,000 25,000 +0.0% +16.3%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment rates kept
their downward tendency
throughout the week. 2 units were
fixed from Hound Point to F East at
$6.4/6.5 mln level, 1st week of June
loading.
Quiet week in the Suezmax
segment: rates dropped at a faster
pace than in the VLCC segment.
130,000 mt cargoes were fixed at
WS68 from Angola to UKC, while

deals from Ceyhan to two ports in
WCI were rumoured at $2.3 mln.
140,000 mt cargoes from Sidi Kerir
to Spain were fixed at WS55 and
the same rate was done for
150,000 mt cargoes from East
Coast Messico to Spain. Basrah-
West route was uneventful, but
rates were rumoured below
140@40.
In the Aframax segment in Med,

rates assessed below WS90 as the
tonnage remained available on
prompt dates.
Rates softened also in NW Europe
and remarkably in USG, where
production cuts started hitting the
freight market and 70,000 mt
cargoes to Europe were fixed
below WS90.

MARKET REPORT – WEEK 21/2020



Unit 22-May 15-May W-o-W Y-o-Y

 Northbound days 1.5 1.5 +0.0% -25.0%

 Southbound days 1.5 1.5 +0.0% -25.0%

Unit 22-May 15-May W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 120.63 191.25 -36.9% +11.9%

 TC1 MEG-Japan ( 7 5 k ) usd/day 30,745 57,540 -46.6% +106.3%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 32.35 41.54 -22.1% +19.8%

 TC5 MEG-Japan ( 5 5 k ) ws 138.89 178.89 -22.4% +19.3%

 TC5 MEG-Japan ( 5 5 k ) usd/day 26,519 38,174 -30.5% +126.4%

 TC2 Cont-USAC ( 3 7 k ) ws 101.67 140.56 -27.7% -6.4%

 TC2 Cont-USAC ( 3 7 k ) usd/day 10,765 19,390 -44.5% +114.3%

 TC14 USG-Cont ( 3 8 k ) ws 79.64 87.14 -8.6% -9.0%

 TC14 USG-Cont ( 3 8 k ) usd/day 7,030 9,847 -28.6% +301.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 138.57 155.00 -10.6% +26.0%

 TC6 Med-Med ( 3 0 k ) ws 157.81 110.00 +43.5% -3.4%

 TC7 Spore-ECAu ( 3 0 k ) ws 145.28 186.67 -22.2% -9.5%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 16,722 25,063 -33.3% +37.2%

 TC11 SK-Spore  ( 4 0 k ) usd/day 7,106 11,434 -37.9% +55.1%

 MR Pacific Basket usd/day 19,189 19,998 -4.0% +52.7%

 MR Atlantic Basket usd/day 15,559 22,698 -31.5% +62.2%

 LR2 1 Year TC Period usd/day 25,000 25,000 +0.0% +16.3%

 MR2 1 Year TC Period usd/day 18,000 18,000 +0.0% +26.3%

 TD12 Cont-USG ( 5 5 k ) ws 113.07 128.93 -12.3% +15.6%

 TD18 Baltic-UKC ( 3 0 K) ws 144.50 149.50 -3.3% +16.0%

 BSea-Med ( 3 0 k ) ws 145.0 152.5 -4.9% -6.5%

 Med-Med ( 3 0 k ) ws 135.0 142.5 -5.3% -6.9%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Busy week for MR units in the East:
the position list became very tight
until end of May/beginning of
June. As a consequence, charterers
tried to divert their interest on LR1
units when possible. LR2 segment
suffered most: 75,000 Nap on
MEG-Japan were fixed down to
WS150 and 90,000 Jet on MEG-
UKC was around $2.70 mln.
Big changes also on LR1 units:
65,000 mt cargoes on MEG-UKC
were fixed at $2.15 mln. 55,000
Nap on MEG-Japan were around
WS170.

Positive week in Med instead: the
Handysize market was firm
reaching the top of 30@167.5 basis
loading E Med with a further spike
at WS180 level basis Israel. Rates
on TransAtlantic from Med were
fixed at 37@100, with usual plus
15 points if discharge Wafr while
rates on Cont-US Atlantic Coast
went down to 37@100, with plus
15 points if discharge WAfr. Rates
on CrossCont were fixed at
30@130 and rates on Baltic-Cont
were around 30@140.
Despite the decent amount of

activity in the dirty market in Med,
rates fell further down to 30@135
on CrossMed and down to 30@145
from BSea. Rates on MR units were
stable at 45@120 on CrossMed
and at 45@125 on BSea/Med.
Some activity reported also from
the UKC area: the position list
tightened bringing rates at the end
of the week at 30@150 on
CrossMed route. Very quiet week
in the Panamax segment: only few
fixtures were reported on
TransAtlantic from UKC in the
region of 55@112.5/115.
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Unit 22-May 15-May W-o-W Y-o-Y

 Comprehensive Index index 848 854 -0.8% +17.1%

 Services:

 Shanghai - North Europe usd/teu 827 831 -0.5% +11.3%

 Shanghai - Mediterranean usd/teu 879 875 +0.5% +23.8%

 Shanghai - WC USA usd/feu 1,678 1,686 -0.5% +29.7%

 Shanghai - EC USA usd/feu 2,543 2,542 +0.0% +0.1%

 Shanghai - Dubai usd/teu 618 656 -5.8% -5.9%

 Shanghai - Santos usd/teu 930 998 -6.8% +15.8%

 Shanghai - Singapore usd/teu 173 173 +0.0% +23.6%

Unit 21-May 14-May W-o-W Y-o-Y

 ConTex index n.a. 340 n.a. n.a.

 4250 teu (1Y, g’less) usd/day n.a. 9,159 n.a. n.a.

 3500 teu (1Y, g’less) usd/day n.a. 8,461 n.a. n.a.

 2700 teu (1Y, g’less) usd/day n.a. 8,101 n.a. n.a.

 2500 teu (1Y, geared) usd/day n.a. 7,792 n.a. n.a.

 1700 teu (1Y, geared) usd/day n.a. 6,825 n.a. n.a.

 1100 teu (1Y, geared) usd/day n.a. 5,786 n.a. n.a.

FIXTURES

The container market kept
decreasing with larger units most
affected and the Contex index was
at 336 points.
The only good news was that more

and more industries around the
world seemed to come back to
production and the global economy
started moving again.
As per Alphaliner info, the inactive

fleet surged to a new record of 524
units for 2.65 mln teu as at 11th

May. The inactive fleet currently is
11.3% of the total containership
fleet capacity.

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

Silvia 2004 4239 2856 no fixed to Zim 3/9 m $7,500/d

Em Kea 2007 3091 2481 no extended to Cma Cgm 4/10 m $8,100/d

Jpo Aries 2001 2470 1815 yes fixed to Cma Cgm 1/5 m $7,300/d

Rhl Audacia 2007 1732 1275 yes extended to Evergreen 2/6 m $7,600/d

Saturn 2008 1345 925 yes extended to CFS 1/3 m $6,300/d

As Fatima 2008 1284 957 no fixed to Cosco 1/6 m $6,300/d
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22-May 15-May W-o-W Y-o-Y

 USD/Euro 1.09 1.08 +1.0% -2.5%

 Yen/USD 107.64 107.06 +0.5% -2.2%

 SK Won/USD 1,237 1,231 +0.5% +4.0%

Ch Yuan/USD 7.13 7.10 +0.4% +3.2%

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

 USD 0.29 0.39 0.51 0.67 0.82 0.90

 Euro -0.30 -0.28 -0.23 -0.14 0.01 0.06

Libor USD Libor Euro Euribor Euro

 6 Months 0.57000  -0.13 -0.15

 12 Months 0.68175  -0.08 -0.09

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%

4 x VLCC new orders were reported
during the week: Central Mare
(Greece) agreed 2 x VLCC 300,000
dwt with Hyundai Heavy (S Korea)
with deliveries end 2022. The two
units will be scrubber fitted with
prices in the region of $87.5 mln
each.
In addition, China Merchants

Energy Shipping (CMES) ordered 2x
VLCC 307,000 dwt at Dalian
Shipbuilding with deliveries 3Q of
2022 for a price of $84.5 apiece.
In the dry sector, Mitsui OSK
agreed for 2 x Kamsarmax with
YAMIC (Yangzijiang and Mitsui J/V)
and 2 x Ultramax with DACKS
(Dalian Kawasaki) with deliveries

scheduled for 2nd half 2021 and
prices not available.

NEWBUILDING REPORTED ORDERS

Type Size Built Yard Buyers Price Comment

Tank 300,000 2022 Hyundai Heavy Central Mare 87.5 2 units, scrubber fitted

Tank 307,000 2022 Dalian Shipbuilding CMES 84.5 2 units

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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In the dry sector, most of the
activity was focused on the older
tonnage.
2 x Japanese Panamax Cap Ferrat
75,000 dwt built in 2000 at Mitsui
and Gulf Trader 75,000 dwt built in
2002 at Hitachi were sold at $4.8
and $5.2 mln respectively.
A 18 years old Supramax Ocean
Prelate 52,000 dwt built in 2002 at
Tsuneishi Cebu was bought by
Chinese buyers at $4.05 mln (vessel
reported damage to cranes).
Back to January Alex A 50,000 dwt
built in 2002 at Kawasaki was done
at $6.5 mln.

Evolution 24,000 dwt built in 1995
at Saiki was bid for auction,
Warwick Shipping was winning
bidder at $1.34 mln.
In the tanker market, 2 x Panamax
tankers Chemtrans Nova 73,000
dwt built in 2006 by New Century
and Amazon Gladiator 72,000 dwt
built in 2001 at Hyundai were done
respectively at $11.6 and $9.3 mln.
Eternal Diligece 74,000 dwt built in
2006 at Onomichi was reported
back in April at $11.6 mln.

SECONDHAND REPORTED SALES

Unit 22-May 15-May W-o-W Y-o-Y

 Dry Bulk usd/ldt 279.7 282.8 -1.1% -35.6%

 Tanker usd/ldt 288.3 292.2 -1.3% -34.5%

Unit 22-May 15-May W-o-W Y-o-Y

 Capesize usd mln 30.7 30.6 +0.3% -13.3%

 Kamsarmax usd mln 20.8 21.3 -2.3% -1.0%

 Supramax usd mln 15.3 15.2 +0.9% -12.5%

 VLCC usd mln 76.1 76.9 -1.0% +13.2%

 Suezmax usd mln 52.6 53.0 -0.8% n.a.

 Aframax usd mln 41.6 41.7 -0.3% +23.5%

 MR Product usd mln 30.0 30.4 -1.3% +7.6%

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

SECONDHAND / DEMOLITION
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 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Cap Ferrat 75,000 2000 Mitsui undisclosed buyers 4.8

Bulk Gulf Trader 75,000 2002 Hitachi  Zosen Chinese buyers 5.2

Bulk Ocean Prelate 52,000 2002 Tsuneishi  Cebu Chinese buyers 4.05 Cranes  damaged

Bulk Evolution 24,000 1995 Saiki Wickwar Shipping 1.34 Via  auction

Crude Chemtrans Nova 73,000 2006 New Century undisclosed buyers 11.5

Crude Amazon Gladiator 72,000 2001 HHI Peninsular 9



Malaysia to strengthen trade ties
with India after palm oil
purchases
Malaysia voiced its commitment to
further strengthen diplomatic and
trade ties with India, after the
world's largest edible oil buyer
renewed purchases of Malaysian
palm oil, in a sign of improving
relations between the two
countries. Indian buyers
contracted up to 200,000 tonnes
of Malaysian crude palm oil for
June and July, after a four-month
gap following a diplomatic row.
Malaysia's exports to India in
January to April fell to 96,145
tonnes, down 94% from the same
period in 2019, Plantation
Industries and Commodities
Minister Mohd Khairuddin Aman
Razali said on Thursday. But crude
palm oil prices falling below
Malaysia's palm oil duty threshold
level and New Delhi's decision not
to extend restrictions on refined
palm oil imports have led to an
increase in purchases, he said.
Malaysia, the world's second-
largest palm oil producer and
exporter, slashed the June palm oil
export duty to zero, lowering its
price against rival Indonesian palm.
Palm oil futures traded on the
Bursa Malaysia spiked 47% to
66,427 lots on Wednesday
compared to the daily average of
45,200 lots last week, Mohd
Khairuddin said. He added that
Malaysia's readiness to address a
trade deficit between the two
countries has also led to more
Indian buying. Malaysia contracted
to import a record 100,000 tonnes
of rice from India for shipment this
month and next. "The government
expects this positive development
to strengthen palm oil prices in the
market," Mohd Khairuddin said,
adding that it will also support the

industry, especially smallholders.
Smallholders in Malaysia and
Indonesia - which together account
for 85% of global palm oil
production - are reducing fertiliser
use due to a plunge in fresh fruit
bunch prices, a risk to next year's
output.
China hits Australia with barley
tariff in latest blow to relations
China added to tensions with
Australia on Monday by
announcing anti-dumping and anti-
subsidy duties totalling 80.5% on
Australian barley imports from
May 19, which is expected to all
but halt a billion-dollar trade
between them. China's Ministry of
Commerce said it had confirmed
dumping by Australia and
significant damage on its domestic
industry as a result, following an
inquiry which began in 2018. The
tariffs on barley, which will remain
in place for five years, are the
latest agricultural commodity to be
affected by a deteriorating
relationship between Canberra
and Beijing. The Chinese ministry
said duties of 73.6% would be
levied on all companies, including
four named exporters, The Iluka
Trust, Kalgan Nominees Pty. Ltd,
JW&JI Mcdonald & Sons and
Haycroft Enterprises, as well as an
anti-subsidy duty of 6.9%. Australia
is the biggest barley supplier to
China, exporting about A$1.5
billion to A$2 billion ($980 million
to $1.3 billion) worth a year, which
is more than half its exports. Barley
is used both for brewing and
animal feed. By contrast, China -
the world's top barley importer -
will simply shift purchasing to
other key producers, including
France, Canada, Argentina and
some smaller European exporters.
Australia's Minister for Trade
Simon Birmingham said the

Chinese decision was deeply
disappointing. Australia's
relationship with Beijing soured in
2018 when it banned Huawei from
its nascent 5G broadband network,
while tensions were escalated by
concerns within Canberra over
China's attempts to secure greater
influence in the Pacific. China has
been angered in recent weeks by
Australia's call for an independent
inquiry into the origins of
coronavirus. Last month, Beijing's
ambassador to Australia said
Chinese consumers could boycott
Australian beef, wine, tourism and
universities in response to
Canberra’s demand. Days later,
Beijing suspended imports from
four of Australia's largest meat
processors, worth about 20% of
Canberra's beef exports to China.
Drought-hit Romanian wheat crop
should still meet Egypt tenders
Romania's wheat output is
expected to fall sharply this year
due to a prolonged drought, but
the Black Sea exporter should still
amass enough of a surplus to offer
in Egypt's international grain
tenders, farmers and experts said
on Monday. Romania, the second
largest grain seller among
European Union states, is along
with France and Russia a major
exporter of cereals to the Middle
East, with Egypt the main buyer.
"It's a double hit. We witness a
very bad year for wheat, situation
resembles 2002 when plants froze
in the winter in the absence of
snow cover and then in the spring
no rains occurred at all," Romania's
former agriculture minister Petre
Daea said. Daea told Reuters that
field data showed that crops from
10 out of 41 administrative
counties were damaged "up to
100%."
Source: Refinitiv
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Argentina imposes $45 oil barrel
price to shield domestic sector
Argentina established a local crude
oil reference price of $45 per
barrel on Tuesday to help protect
producers at the country's massive
Vaca Muerta shale play that have
been hit hard by the global price
crash arising from the impact of
the coronavirus pandemic. Reuters
reported in April that Argentina
was planning to set a higher local
oil barrel price after the pandemic
shattered world demand and local
demand was hurt by domestic
lockdowns imposed in mid-March.
The country's center-left Peronist
government said in a decree the
decision was due to "the drastic
fall in the international price of a
barrel of oil that is seriously
damaging the activity of the
national hydrocarbon sector. "A
source at state energy firm YPF
said the price set would help
guarantee a competitive local
energy price, head off the need for
imports, and protect the country's
precious reserves of foreign
currency. The decree said firms
must maintain production and
employment at 2019 levels, and
included regulations that lower
tariffs on exports while preventing
firms from using loopholes to swap
pesos for dollars.
Lockdown easing traffic upsurge
drives gasoline higher
An easing of coronavirus lockdown
measures has driven a strong
recovery in gasoline demand as
traffic congestion in some of the
world's capitals returns to the
levels of a year ago, data prepared
for Reuters shows. Gasoline prices
dropped by almost 75% in the first
quarter after countries across the
globe introduced travel restrictions
to slow the spread of the novel
coronavirus. On Wednesday, the
price of gasoline barges in Europe
reached a 10-week high of $294 a

tonne. At the same time, traffic in
capitals Berlin and Tokyo has
returned to the levels of a year
ago, data provided to Reuters by
location technology company
TomTom showed. The data,
covering January 1 to May 20,
showed traffic in Moscow had
significantly risen in May, even
though lock-down measures are in
force there until May 31.
TomTom's data on the peak daily
congestion level in per-centage
terms showed Moscow at almost
50% on Wednesday, up from 2% in
early May, but short of the 90%
last May. Traffic in Paris also
rebounded as non-essential shops
opened their doors in mid-May
after two months of closure. In
London and New York, the rise of
traffic was visible but not steep,
the data showed. Gasoline demand
is typically highest in the United
States during the summer driving
season, which kicks off with this
weekend's Memorial Day holiday.
So far, however, New York City,
the country's most populous
metropolis, remains subject to
strict movement limits, although
construction and manufacturing
facilities in five out of 10 New York
state regions have approval to
restart operations. The rise in
congestion could be just the start
given that many are still working
from home and the traffic increase
has been spurred by people
avoiding public transport for fear
of infection.
Bulgaria plans state company to
manage fuel storage and trade
Bulgaria plans to set up a state-
owned company to manage oil and
fuel reserves and build petrol filling
stations across the Balkan country
to boost competition and ensure
fair prices for consumers, the
government said on Monday. The
plan comes days after parliament
voted to boost tax controls over

the country's biggest fuel
company, Lukoil Bulgaria, owned
by Russia's Lukoil. Lukoil owns and
operates Bulgaria's only refinery,
the 190,000 barrels-per-day
Neftochim Bourgas, and has more
than 220 petrol filling stations. It
also controls over 78% of the total
volumes that can be held in fuel
depots with a special tax status -
where traders can keep fuel
without paying excise duties, and
only pay them after the fuel is sold
to consumers. Finance Minister
Vladislav Goranov said the new
State Oil Company would boost
competition and ensure local fuel
prices respond more quickly when
global oil price fall. "It is not a
secret that for years the retail fuel
prices are a challenge for our
society," Goranov told reporters. In
April, the anti-monopoly
commission opened a probe into
10 fuel retailers after prosecutors
alerted it that retail fuel prices in
the country had dropped by an
average of only 11% in March,
when the global oil price had
plunged by about 47%. Despite
numerous checks into the
Neftochim Bourgas refinery and
the leading fuel retailers over the
years, the anti-monopoly
watchdog has not found any
breaches of competition rules.
Under the proposed changes, the
new State Oil Company will take
over the state's fuel depots with
the special tax licence and allow
access to them for smaller fuel
retailers. Private owners of such
facilities will also not be able to
refuse storage to other fuel
companies. The state also plans to
build more fuel stores, if needed,
and will establish up to 100 new
petrol filling stations. The first ones
should be ready within a year,
Goranov said.

Source: Refinitiv
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Unit 22-May 15-May W-o-W Y-o-Y

 Wheat usd/t 508.8 499.0 +2.0% +3.9%

 Corn usd/t 318.0 321.0 -0.9% -21.3%

 Soybeans usc/bu 833.3 846.0 -1.5% +0.4%

 Palm Oil usd/t 513.4 485.3 +5.8% +6.8%

Unit 22-May 15-May W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 91.4 89.5 +2.1% -6.8%

 Iron Ore @Tangshan rmb/t 754.0 705.0 +7.0% -0.5%

 Rebar in China rmb/t 3,669 3,577 +2.6% -11.2%

 Plate in China rmb/t 3,809 3,749 +1.6% -8.2%

 HR Coil in China rmb/t 3,741 3,596 +4.0% -8.9%

 CR Sheet in China rmb/t 4,111 3,959 +3.8% -6.9%

Unit 22-May 15-May W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 53.5 53.5 +0.1% -21.1%

 Steam @ Newcastle usd/t 56.6 53.3 +6.1% -32.5%

 Coking Coal Australia usd/t 112.5 115.0 -2.2% -45.5%

Unit 22-May 15-May W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 35.3 33.8 +4.4% -48.6%

 Crude Oil WTI usd/bbl 33.5 31.0 +8.1% -42.4%

 Crude Oil Dubai usd/bbl 35.7 35.0 +2.0% -47.1%

 Nat Gas Henry Hub usd/mmbtu 1.71 1.72 -0.6% -34.5%

 Gasoline Nymex usd/gal 1.04 1.01 +3.0% -46.1%

 ICE Gasoil usd/t 306.0 284.0 +7.7% -49.4%

 Naphtha Tokyo usd/t 265.1 249.3 +6.3% -52.4%

 Jet-Kerosene Asia usd/bbl 28.6 26.5 +7.6% -64.9%

Unit 22-May 15-May W-o-W Y-o-Y

 Rotterdam usd/t 191.5 162.0 +18.2% -51.9%

 Fujairah usd/t 181.5 149.0 +21.8% -56.6%

 Singapore usd/t 216.0 180.0 +20.0% -47.8%

 Rotterdam usd/t 240.5 219.0 +9.8% n.a.

 Fujairah usd/t 277.5 239.5 +15.9% n.a.

 Singapore usd/t 274.0 250.0 +9.6% n.a.

 Rotterdam usd/t 265.5 257.5 +3.1% -56.4%

 Fujairah usd/t 379.0 331.0 +14.5% -46.4%

 Singapore usd/t 295.0 249.0 +18.5% -52.6%
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