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Comment:  Iraqi crude oil exports
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IRAQI CRUDE OIL EXPORTS
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Oil prices began to recover after
the Organization of Petroleum
Export Countries (OPEC) and its
allies agreed to end a price war
and make their biggest-ever
production cut.

The deal has helped oil prices to
double in the past two months by
withdrawing about 10 percent of
global supplies from the market.

Under the OPEC+ deal, Iraq is
obliged to compensate for their
over-production on May and June
in the coming months.

In the first half of 2020, OPEC’s
second-largest producer exported
just 80.4 mln tonnes of crude oil,
according to vessel-tracking data
from Refinitiv.

This represents a net decline of
-9.3% y-o-y, compared to the 88.7
mln tonnes exported in the same
period of 2019, and -6.9% down
from the 86.6 mln tonnes exported
in January-June 2018.

On a monthly basis, January 2020
showed a -8.9% year-on-year drop
to 14.1 mln tonnes, and February
showed a -11.5% drop
y-o-y to 13.0 mln tonnes, whilst
March recorded a +2.0% gain y-o-y
to 14.1 mln tonnes.

April was -5.7% y-o-y to 14.5 mln

tonnes, and May also showed a
contraction of -8.9% y-o-y to 13.3
mln tonnes.

In June 2020 we saw output as low
as 11.4 mln tonne, shrinking
-14.2% m-o-m from May 2020. This
was -22.2% less than the 14.7 mln t
exported during June 2019,
showing that Iraq improved its
compliance with OPEC+ cuts.

Crude oil exports from Iraq are
shipped primarily to China, which
also this year accounts for 35.8% of
Iraq’s total.

Shipments from Iraq to China have
increased by +27.5% y-o-y in 1H
2020, to 28.8 mln t, from 22.6 mln
t in the same period last year.

Also, Iraq boosted exports to
Turkey, which went up by +11.3%
y-o-y to 3.6 mln t in the 1H2020.

On the other hand, volumes to
India from Iraq, decreased slightly
by -5.4% y-o-y to 23.1 mln tonnes,
from 24.4 mln tonnes in 1H 2019.

India accounts for 28.7% of Iraq’s
total crude oil exports this year.

Exports to the EU (including the
UK) shrunk by -43.2% year-on-year
to 8.4 mln tonnes.

Volumes to South Korea and the
US weakened at 6.4 and 3.9 mln

tonnes, -25.0% and -47.2% y-o-y
respectively.

Looking back at last year, Iraq’s
total exports were 176.3 mln
tonnes in the 12 months of 2019.

This represented a flat change of
0.0% y-o-y, compared to the 176.4
mln tonnes exported in 2018, but
+7.1% from 164.7 mln t in 2017.

During the whole of 2019, exports
from Iraq to China expanded by
+19.0% y-o-y to 50.1 mln tonnes.

Exports to India increased by
+8.6% y-o-y in the whole of 2019
to 49.0 mln tonnes.

Volumes to the US were down
-36.1% y-o-y in 2019 to 15.3 mln t.

The vast majority of the crude oil
exported by Iraq in 1H2020 (49.2
mln tonnes out of 80.4 mln tonnes)
was shipped on VLCCs.

A further 25.5 mln tonnes was
shipped on Suezmaxes, only 2.7
mln tonnes on Aframaxes, and just
3.0 mln tonnes on smaller units.

The vast majority of Iraqi crude
exports are shipped from the port
of Basrah (80.2 mln tonnes loaded
in 1H2020, 99.8% of the total
volumes), with sporadic cargoes
from Khor Al Zubair (0.2 mln t).
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Unit 17-Jul 10-Jul W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 12,196 12,950 -5.8% -28.5%

 BPI 82 TC Avg. usd/day 13,532 14,286 -5.3% -24.8%

 P1_82 Transatlantic r/v usd/day 15,675 17,150 -8.6% -30.5%

 P2_82 Skaw-Gib Trip F. East usd/day 24,505 24,844 -1.4% -18.5%

 P3_82 Pacific r/v usd/day 11,608 12,065 -3.8% -24.6%

 1 Yr TC Period Panamax usd/day 10,500 11,000 -4.5% -17.6%

 1 Yr TC Period Kamsarmax usd/day 12,250 13,000 -5.8% -13.7%
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Unit 17-Jul 10-Jul W-o-W Y-o-Y

 BCI TC Avg. usd/day 25,085 27,644 -9.3% -22.1%

 C8 Transatlantic r/v usd/day 30,940 32,400 -4.5% -6.0%

 C14 China-Brazil r/v usd/day 20,155 22,105 -8.8% -35.1%

 C10 Pacific r/v usd/day 21,408 25,525 -16.1% -28.6%

 1 Year TC Period usd/day 14,500 15,000 -3.3% -27.5%

The Capesize market went down
quite a lot during the week losing
more than $2,000/d on 5TC
average that went from $27,600/d
to $25,000/d.
Tubarao-Qingdao route lost
$0.50/mt from Friday to Monday
and then it went down
progressively until Thursday
touching very low $18/mt; at the
end of week it gained again
$0.20/mt and closed at $18.30/mt.
Brazilian RV kept decreasing too

losing $2,000/d and reaching
$20,100/d.
Saldanha Bay-Qingdao route
followed the same path closing on
Friday at low $14/mt after losing
$0.80/mt.
W Australia-Qingdao route was a
bit swinging: it went progressively
down from Friday to Thursday
going from high $8/mt to high
$7/mt but then it closed the week
at $8.15/mt.
Pacific RV was under pressure too:

it lost $5,000/d closing the week at
$21,400/d.
The Atlantic basin lightly went
down as well: Fronthaul lost
$3,000/d closing on Friday at mid
$45,000/d. TransAtlantic followed
the same path going from mid
$32,000/d to very high $30,000/d.
Not much activity reported on
period.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Subdued days in the Panamax
market with rates easing in all
areas throughout the whole week.
The bids/offers range was wide
with fixing volumes down as the
week progressed.
In the Atlantic basin a limited
activity was recorded from ECSAm
while demand for longer duration
TransAtlantic trips was significant.
At the beginning of the week, rates
on Baltic RV were rumoured at
$20,000/d and towards the end of

the week they decreased reaching
levels close to $15/16,000/d.
There was less of a decline in rates
out of the Pacific basin but it was
still a slow week in that area.
Easier rates were certainly
concluded over the week: for
instance, a 82,000 dwt with dely
China was fixed at $12,500/d for a
NoPac round trip while on Friday
rates for a similar trip were closer
to $11,500/d.

MARKET REPORT – WEEK 29/2020



The market in Cont was stable with
good levels recorded mainly on
Supramax and Ultramax segments.
On Handysize units instead not a
lot of activity was reported during
the week: most fixtures recorded
were with coal and scrap cargoes.
A nice 35,000 dwt was rumoured
around $9/10,000/d basis dely
Cont for one trip with scrap into E
Med. In the Supramax and
Ultramax segments instead, more
activity was recorded compared to
the Handysize segment. Most of
the fixtures reported were done
with scrap and fertilizers. A fancy

56,000 dwt was fixed at $12,500/d
basis dely Cont for one trip with
scrap into E Med. In the Ultramax
segment a nice 63,000 dwt was
fixed at $ 16,500/d basis dely Cont
for one trip into E Med with scrap
again. On Fronthaul, a fancy 64,000
dwt was fixed at $21,000/d basis
dely Cont for one trip via Baltic to
Spore/Japan range with fertilizers,
65 days duration wog.
Interesting week in BSea/Med
area: some ups and downs were
reported but the week finished
with improvements on all routes.
Rates on Handysize units were in

the $8,000/d for trips to Cont and
in the $5,500/6,000/d for
backhauls to USG and ECSAm.
Period rates offered by owners
seemed to be a bit too high for
charterers to consider: they were
around $9/10,000/d basis redely
Atlantic. Supramax units were fixed
over $22,000/d for trips to F East
with clean cargoes and the market
seemed to be quite stable for
upcoming weeks. Rates for
backhauls to USG were in the high
$7,000/d.

Supramax and Ultramax segments
showed levels similar to previous
weeks. On TransAtlantic RV,
Supramax units were fixed in the
$15/16,000/d while Ultramax were
in the $19/20,000/d.
On Fronthaul, rates on Supramax
were close to low $20,000/d and
on Ultramax units were in the high
$25,000/d.
The Handysize segment kept
showing a trend similar to previous
weeks gaining day by day few
points: on TransAtlantic, 32/35,000
dwt units were fixed around

$9/10,000/d while larger
36/39,000 dwt were in the
$12,000/d.
As regards ECSAm area, the market
remained pretty strong in the
Atlantic basin while routes to F East
stopped increasing during the
week: anyway, the sentiment
remained bullish. Rates on
Handysize units in fact improved
on all routes: rates for trips to
ContMed went from
$11,500/12,000/d to $12,500/d
while rates on trips to F East went
from $16,000/d to $17,000/d.

Rates on Brazilian coastal trips
peaked reaching $14,000/d from
the low teens recorded during last
week.
Supramax units were fixed at
$14,500/d for trips to Cont and at
$15,000/d for trips to Med.
Fronthaul remained stable at
$14/14,250/d + 400/425,000 bb.
Ultramax units were fixed at
$15,000/d + 500,000 bb for trips to
F East while for trips to
Skaw/Passero range numbers
exchanged were rumoured in the
$17,000/d.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

The market was stronger
compared to previous week and
rates increased on all routes in the
area: a Ultramax open in Pakistan
was fixed at mid $13,000/d on
MEG-WCI and a Supramax open
MEG was fixed at levels close to
$16,000/d with ECI/Bangladesh
range. From WCI, units were fixed
at $14,000/d to F East direction;
early in the week a 53,000 dwt was

fixed at mid $12,000/d.
Skyrocketing rates in ECI area:
Supramax units were fixed at
$11,500/12,000/d level early in the
week while at the end of week
they were rumoured at
$14,500/15,000/d depending on
vessel’s specs and open position in
ECI. Similarly, the Ultramax
segment pushed as well: early in
the week rates were rumoured at

$13,000/mid $13,000/d and at the
end of week they were at
$17,000/d. In SAfr area, the market
remained more or less similar to
previous weeks: rates on Supramax
units were at mid-high $11,000/d +
150/175,000 bb for SAfr coal cargo
to WCI and Ultramax units were
rumoured over low $12,000/d +
225/250,000 bb.

MARKET REPORT – WEEK 29/2020



0

3,000

6,000

9,000

12,000

17/7/19 17/11/19 17/3/20 17/7/20

BHSI 28 TC and Handysize 1-YR Period (usd/day)

1-YR TC BHSI TC

0

4,000

8,000

12,000

16,000

17/7/19 17/11/19 17/3/20 17/7/20

BSI TC and Supramax 1-YR Period (usd/day)

1-YR TC BSI TC

HANDYSIZE Unit 17-Jul 10-Jul W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 6,266 5,857 +7.0% -12.2%

 BHSI_38 TC Avg. usd/day 8,232 7,823 +5.2% -12.9%

 HS2_38 Skaw/Pass-US usd/day 6,143 5,507 +11.5% -19.8%

 HS3_38 ECSAm-Skaw/Pass usd/day 12,558 11,506 +9.1% -22.3%

 HS4_38 USG-Skaw/Pass usd/day 10,253 9,244 +10.9% -27.5%

 HS5_38 SE Asia-Spore/Japan usd/day 8,556 8,515 +0.5% +8.7%

 HS6_38 Pacific RV usd/day 7,450 7,460 -0.1% +1.1%

 1 Year TC Period 32,000 dwt usd/day 7,750 7,750 +0.0% -13.9%

 1 Year TC Period 38,000 dwt usd/day 8,250 8,250 +0.0% n.a.

SUPRAMAX Unit 17-Jul 10-Jul W-o-W Y-o-Y

 BSI TC Avg. usd/day 10,014 9,184 +9.0% -8.8%

 S4A_58 USG-Skaw/Pass usd/day 18,788 17,828 +5.4% +0.4%

 S1C_58 USG-China/S Jpn usd/day 23,975 22,572 +6.2% -5.0%

 S9_58 WAF-ECSA-Med usd/day 9,757 8,961 +8.9% -9.0%

 S1B_58 Canakkale-FEast usd/day 21,775 20,300 +7.3% -4.6%

 S2_58 N China Aus/Pac RV usd/day 8,664 7,800 +11.1% -2.7%

 S10_58 S China-Indo RV usd/day 7,944 6,917 +14.8% -12.5%

 1 Year TC Period Supramax usd/day 9,000 9,000 +0.0% -18.2%

 1 Year TC Period Ultramax usd/day 10,750 11,000 -2.3% -10.4%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market started showing some
improvements during the week,
especially on Supramax and
Ultramax units were rates saw an
increase of around $1,000/d.
In the Handysize segment instead
rates remained more or less stable
as per previous week, without
significant increases.
A 58,000 dwt with dely Spore was

done at $10,750/d for a trip via S
Afr to Vietnam, a similar size vessel
with dely Thailand took $8,500/d
for a trip via Indonesia to SE Asia
and a 52,000 dwt with dely Taiwan
was rumoured at $9,200/d for a
trip via Indonesia to mid-China.
Regarding West direction, a 55,000
dwt with dely mid-China was fixed
at $4,250/d for a trip via Indonesia

to WCI.

MARKET REPORT – WEEK 29/2020
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CAPESIZE Unit 17-Jul 10-Jul W-o-W
Premium/ 

Discount

Jul-20 usd/day 26,525 26,903 -1.4% +5.7%

Aug-20 usd/day 20,875 21,916 -4.7% -16.8%

Sep-20 usd/day 19,019 18,775 +1.3% -24.2%

Q3 20 usd/day 22,140 22,531 -1.7% -11.7%

Q4 20 usd/day 17,622 17,425 +1.1% -29.8%

Q1 21 usd/day 8,806 8,681 +1.4% -64.9%

Q2 21 usd/day 12,481 12,450 +0.2% -50.2%

Cal 21 usd/day 13,346 13,328 +0.1% -46.8%

Cal 22 usd/day 13,181 13,294 -0.9% -47.5%

Jul-20 usd/day 12,874 14,542 -11.5% -4.9%

Aug-20 usd/day 12,677 14,545 -12.8% -6.3%

Sep-20 usd/day 12,745 14,252 -10.6% -5.8%

Q3 20 usd/day 12,765 14,447 -11.6% -5.7%

Q4 20 usd/day 12,739 13,080 -2.6% -5.9%

Q1 21 usd/day 9,899 10,324 -4.1% -26.8%

Q2 21 usd/day 11,386 11,627 -2.1% -15.9%

Cal 21 usd/day 11,041 11,375 -2.9% -18.4%

Cal 22 usd/day 10,467 10,570 -1.0% -22.7%

Jul-20 usd/day 9,400 9,489 -0.9% -6.1%

Aug-20 usd/day 10,743 10,904 -1.5% +7.3%

Sep-20 usd/day 10,736 10,879 -1.3% +7.2%

Q3 20 usd/day 10,293 10,424 -1.3% +2.8%

Q4 20 usd/day 9,843 9,961 -1.2% -1.7%

Q1 21 usd/day 7,651 7,893 -3.1% -23.6%

Q2 21 usd/day 9,304 9,343 -0.4% -7.1%

Cal 21 usd/day 9,207 9,339 -1.4% -8.1%

Cal 22 usd/day 9,075 9,150 -0.8% -9.4%

Jul-20 usd/day 7,579 7,610 -0.4% -7.9%

Aug-20 usd/day 8,229 8,147 +1.0% -0.0%

Sep-20 usd/day 8,366 8,404 -0.5% +1.6%

Q3 20 usd/day 8,058 8,054 +0.0% -2.1%

Q4 20 usd/day 8,441 8,641 -2.3% +2.5%

Q1 21 usd/day 7,541 7,604 -0.8% -8.4%

Q2 21 usd/day 8,666 8,779 -1.3% +5.3%

Cal 21 usd/day 8,585 8,660 -0.9% +4.3%

Cal 22 usd/day 8,516 8,560 -0.5% +3.4%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 17-Jul 10-Jul W-o-W Y-o-Y

 TD1 MEG-USG ws 23.64 25.23 -6.3% +23.8%

 TD1 MEG-USG usd/day 8,066 10,394 -22.4% +171%

 TD2 MEG-Spore ws 43.38 47.60 -8.9% -2.1%

 TD3C MEG-China ws 42.25 46.35 -8.8% -3.1%

 TD3C MEG-China usd/day 27,799 32,969 -15.7% +107.2%

 TD15 WAF-China ws 42.79 47.11 -9.2% -7.1%

 Avg. VLCC TCE usd/day 17,933 21,682 -17.3% +1607.9%

 1 Year TC Period usd/day 37,000 37,000 +0.0% +5.7%

SUEZMAX
 TD6 BSea-Med ws 52.17 54.56 -4.4% -28.8%

 TD6 BSea-Med usd/day 4,418 5,717 -22.7% -67.1%

 TD20 WAF-Cont ws 45.57 51.09 -10.8% -24.3%

 MEG-EAST ws 45.00 47.50 -5.3% -35.7%

 TD23 MEG-Med ws 21.64 21.57 +0.3% -37.0%

 Avg. Suezmax TCE usd/day 8,251 10,312 -20.0% -13.3%

 1 Year TC Period usd/day 24,000 24,000 +0.0% -2.0%

AFRAMAX
 TD7 NSea-Cont ws 95.00 72.50 +31.0% +7.9%

 TD7 NSea-Cont usd/day 15,131 -14 +108178.6% +266.2%

 TD17 Baltic-UKC ws 55.94 41.88 +33.6% -11.7%

 TD17 Baltic-UKC usd/day 7,848 -929 +944.8% +44.8%

 TD19 Med-Med ws 70.63 66.25 +6.6% -16.8%

 TD19 Med-Med usd/day 7,249 4,897 +48.0% +13.5%

 TD8 Kuwait-China ws 67.50 62.50 +8.0% -37.2%

 TD8 Kuwait-China usd/day 7,795 6,039 +29.1% -23.2%

 TD9 Caribs-USG ws 70.31 68.75 +2.3% -12.1%

 TD9 Caribs-USG usd/day 5,935 4,961 +19.6% +147.8%

 Avg. Aframax TCE usd/day 8,876 3,341 +165.7% -6.1%

 1 Year TC Period usd/day 21,000 21,000 +0.0% -4.5%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment rates fell
slightly on all main routes, despite
August dates came into play.
In the Suezmax segment the
market was weaker too: in the
West, rates for 130,000 mt cargoes
from WAfr to Europe went down
to WS45 level. In the East Avin
allegedly took 2 ships on subs at
WS19.5 level for 140,000 mt
cargoes from Basrah to Greece for

dely August.
In the Aframax segment an
increased activity was recorded
together with a lower tonnage
offer: more ships were ballasting to
USG area and less ships were
ballasting from the East where the
market was firmer too. In fact,
rates in Med and in particularly in
NW Europe went up: 80,000 mt
cargoes from Mongstad to Med

with end July dates were covered
at WS80, 80,000 mt cargoes from
CPC to Med were covered at
WS76.25 while a much higher
WS90 was rumoured for a
replacement from Novorossiysk.

MARKET REPORT – WEEK 29/2020



Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Northbound days 1.0 1.0 +0.0% -50.0%

 Southbound days 1.0 1.0 +0.0% -50.0%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 57.38 65.00 -11.7% -28.6%

 TC1 MEG-Japan ( 7 5 k ) usd/day 6,332 9,137 -30.7% +26.4%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 17.85 19.12 -6.7% -29.7%

 TC5 MEG-Japan ( 5 5 k ) ws 50.28 58.75 -14.4% -46.9%

 TC5 MEG-Japan ( 5 5 k ) usd/day 2,204 4,463 -50.6% -63.7%

 TC2 Cont-USAC ( 3 7 k ) ws 80.28 70.00 +14.7% -20.6%

 TC2 Cont-USAC ( 3 7 k ) usd/day 5,260 3,180 +65.4% +23.6%

 TC14 USG-Cont ( 3 8 k ) ws 126.07 89.64 +40.6% +97.2%

 TC14 USG-Cont ( 3 8 k ) usd/day 14,826 7,436 +99.4% +916.4%

 TC9 Baltic-UKC ( 2 2 k ) ws 90.00 90.36 -0.4% -31.9%

 TC6 Med-Med ( 3 0 k ) ws 80.00 83.13 -3.8% -51.6%

 TC7 Spore-ECAu ( 3 0 k ) ws 90.97 93.00 -2.2% -42.6%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 5,899 6,401 -7.8% -46.7%

 TC11 SK-Spore  ( 4 0 k ) usd/day 293 1,099 -73.3% -95.2%

 MR Pacific Basket usd/day 2,807 2,949 -4.8% -66.3%

 MR Atlantic Basket usd/day 19,684 12,030 +63.6% +241.6%

 LR2 1 Year TC Period usd/day 19,000 19,000 +0.0% -13.6%

 MR2 1 Year TC Period usd/day 14,000 14,000 +0.0% -8.2%

 TD12 Cont-USG ( 5 5 k ) ws 54.79 56.93 -3.8% -41.2%

 TD18 Baltic-UKC ( 3 0 K) ws 122.50 124.00 -1.2% -5.2%

 BSea-Med ( 3 0 k ) ws 130.0 135.0 -3.7% -8.8%

 Med-Med ( 3 0 k ) ws 120.0 125.0 -4.0% -4.0%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Rates on Cont-USAC were at WS59
for 35,000 mt cargoes but it seems
that they will soon reach WS70. An
even worse scenario was seen on
bigger units: 55,000 Nap on MEG-
Japan was at WS55 and 65,000 Jet
on MEG-Japan went down to $1.20
mln. The LR2 segment was still
under pressure: 75,000 Nap on
MEG-Japan was fixed at WS60 and
90,000 Jet on MEG-USC was lifted
at $1.75/2 mln. Another weak
week in terms of cargoes available
and vessels prompt in Med/UKC
(around 20 prompt units per day).

Rates on Handies moved up to
30@75/80 on CrossMed, with
usual plus 10 points for a
BSea/Med voyage. Similar trend in
UKC where rates on CrossUKC
reached 30@75/80. MRs followed
the same trend of smaller units on
CrossMed: rates on TA from Med
were at 37@70/72.5, plus 10
points in case of WAfr discharge,
while TA rates from UKC were at
37@70 and at 37@80 in case of
WAfr discharge. Another quiet and
slow week in Med for both dirty
Handysize and dirty MR units. Just

few cargoes were fixed from Med
and BSea, so the position list
started building up again.
CrossMed lost some points down
to 30@120 and down to 30@130
from BSea. The MR segment was
quiet too: rates on CrossMed were
stable at 45@100. The market was
not busy in Cont: rates for 30,000
mt cargoes on CrossCont remained
stable at WS120 and on UKC-Med
route at WS115. The Panamax
segment was quiet too with rates
on TransAtlantic from UKC
rumoured at 55@50.
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Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Comprehensive Index index 1,036 1,034 +0.2% +31.0%

 Services:

 Shanghai - North Europe usd/teu 907 920 -1.4% +35.0%

 Shanghai - Mediterranean usd/teu 940 951 -1.2% +35.3%

 Shanghai - WC USA usd/feu 2,794 2,783 +0.4% +81.5%

 Shanghai - EC USA usd/feu 3,334 3,297 +1.1% +15.3%

 Shanghai - Dubai usd/teu 675 638 +5.8% -8.5%

 Shanghai - Santos usd/teu 500 541 -7.6% -74.5%

 Shanghai - Singapore usd/teu 148 151 -2.0% +24.4%

Unit 16-Jul 09-Jul W-o-W Y-o-Y

 ConTex index 320 315 +1.6% -21.2%

 4250 teu (1Y, g’less) usd/day 8,392 8,028 +4.5% -23.5%

 3500 teu (1Y, g’less) usd/day 7,849 7,731 +1.5% -13.3%

 2700 teu (1Y, g’less) usd/day 7,567 7,508 +0.8% -17.1%

 2500 teu (1Y, geared) usd/day 7,331 7,212 +1.7% -17.2%

 1700 teu (1Y, geared) usd/day 6,395 6,377 +0.3% -24.1%

 1100 teu (1Y, geared) usd/day 5,575 5,555 +0.4% -13.7%

FIXTURES

The chartering activity decreased
compared to June/beginning of
July. Large and medium tonnage
was preferred instead of units
under 1,500 teu: owners struggled

with overcapacity again. The
number of container vessels
reported sold for demolition in
June rallied strongly: Alphaliner
reported 25 sales during that

period for a total of 68,000 teu,
nearly half of the 143,000 teu (and
56 units) sold for demolition during
1H of 2020.

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

Libra 2002 6750 5180 no fixed to Msc 2/6 m $13,500/d

Zim San Paolo 2008 4253 2849 no extended to Zim 3/7 m $8,300/d

Singapore 2004 3338 2160 no fixed to Kmtc 1 m $6,900/d

Esperanza N 2008 2007 1568 yes fixed to Cosco 3/5 m $6,250/d

Hooge
2006 1402 870 yes fixed to Maersk Line

3/20 
weeks $5,350/d

Pacific Trader 2008 1118 700 yes extended to CFS 1/2 m $5,500/d
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17-Jul 10-Jul W-o-W Y-o-Y

 USD/Euro 1.14 1.13 +1.3% +1.9%

 Yen/USD 107.02 106.93 +0.1% -0.3%

 SK Won/USD 1,205 1,204 +0.1% +2.2%

Ch Yuan/USD 6.99 7.00 -0.1% +1.6%

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

 USD 0.25 0.34 0.47 0.62 0.78 0.85

 Euro -0.37 -0.35 -0.29 -0.16 0.01 0.06

Libor USD Libor Euro Euribor Euro

 6 Months 0.33 -0.40 -0.35

 12 Months 0.47 -0.29 -0.29

Unit 01-Jul-20 M-o-M Y-o-Y

 Capesize usd mln 47.2 -0.4% -3.3%

 Kamsarmax usd mln 26.1 -0.6% -5.8%

 Ultramax usd mln 24.5 -0.9% -6.0%

 VLCC usd mln 82.8 -0.4% -1.3%

 LR2 Coated usd mln 45.0 -0.3% -2.2%

 MR2 Coated usd mln 32.4 -0.9% -3.0%

Not a particularly active week in
terms of newbuilding orders to
report.
The Greek company Tsakos Energy
Navigation ordered 1 + 2 optional
DP2 Suezmax shuttle tankers of
about 150,000 dwt at Daehan for a
price of $76 mln each. The cost was
roughly $30 mln above a

conventional Suezmax unit.
In the larger VLCC segment, Pan
Ocean Co.ordered a second unit at
Daewoo for a price of $90 mln. The
ship will comply with IMO's EEDI
(Energy Efficiency Design Index)
Phase 2 Index.
In the dry sector, Chinese Shipyard
New Dayang received two different

orders for Supramax units on
account of Zhejiang Shipping
Group, and for Panamax units on
account of Shishi Dingsheng
Shipping: the latter includes two
options. Delivery is scheduled for
2022 but no price available.

NEWBUILDING REPORTED ORDERS

Type Size Built Yard Buyers Price Comment

Tank 150,000 n.a. Daehan
Tsakos Energy 

Navigation
76

Shuttle tanker.
1 unit, 2 options

Tank 300,000 n.a. Daewoo Pan Ocean 90 comply with IMO’s EEDI

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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In the dry segment, from Japan Km
Yokahama 83,000 dwt built in 2011
at Sanoyas was sold for $15 mln
after 7 buyers carried out
inspection in Hamburg. Some
weeks ago three BW Kamsarmax
were reported sold en bloc: it
seems that the deal failed and now
2 of them BW Barley 83,000 dwt
built in 2010 at Sanoyas, BW
Einkorn 81,000 dwt built in 2010 at
Universal were sold to client of
Centrofin at $14.5/14.2 mln and
one BW Acorn 82,000 dwt built in
2010 at Oshima gone to German
Buyers at $13.8 mln including TC
back. A modern Japanese Ultramax

Ocean Jorf 61,000 dwt built in 2016
at Iwagi was sold for $19 mln to
Greek buyers. Back in April Kifissos
and Ilissos 63,000 dwt built in 2019
at Shin Kasado were sold at $26.5
mln each. Chinese buyers were on
buying mood for Supramax units
during the week: Ithomi and
Parnon 57,000 dwt built in 2011 at
Qingshan were sold at $15.5 mln
en bloc and Sun Lucia 56,000 dwt
built in 2012 at Jiangsu Hantong at
$9.2 mln. One month ago,
Suprastar 57,000 dwt built in 2011
at Qingshan was reported at $7.3
mln. In the Handysize segment, a
10 years old unit Sam Eagle 32,000

dwt built in 2010 at Jiangsu was bid
for auction in Corpus Christi and
gone to client of GMS for $4.74
mln.
Not much activity recorded in the
tanker segment: a 2007 Aframax
Bergina 105,000 dwt built in 2007
by Tsuneishi was sold at $19 mln.
Back in May, Seapacis 105,000 dwt
built in 2007 at Namura was sold
for $15.5 mln. A MR1 Krongborg
40,000 dwt built in 2007 by SLS was
reported at $12.25 mln basis
delivery Far East.

SECONDHAND REPORTED SALES

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Dry Bulk usd/ldt 295.6 291.9 +1.3% -27.9%

 Tanker usd/ldt 298.0 294.8 +1.1% -28.5%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Capesize usd mln 31.3 31.2 +0.3% -11.7%

 Kamsarmax usd mln 20.7 20.7 -0.1% -12.3%

 Supramax usd mln 15.2 15.2 +0.2% -12.5%

 VLCC usd mln 71.6 71.9 -0.5% +3.2%

 Suezmax usd mln 49.5 49.7 -0.4% n.a.

 Aframax usd mln 39.1 39.3 -0.5% +9.6%

 MR Product usd mln 28.5 28.6 -0.3% +0.7%

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 Alam Mulia 61,000 2014 Iwagi  Zosen undisclosed buyers 18 to be confi rmed SS/DD 9/2020

Bulk Mi Harmony 61,000 2014 Nacks Undisclosed buyers 15.8  SS/ 8/2024 DD 6/2022

Bulk Ithomi 57,000 2011 Qingshan en bloc, SS/DD 5/2022

Bulk Parnon 57,000 2011 Qingshan en bloc, SS/DD 7/2022

Bulk Sun Lucia 56,000 2012 Jiangsu Hantong Chinese buyers 9.2 SS/DD 4/2022

Bulk Panworld 56,000 2012 Hundai  Mipo Greeks  buyers 10.2 SS 5/2021 DD 2/2021

Bulk Mimi Selmer 55,000 2005 Mitsui undisclosed buyers 7.5 SS/DD 10/2020

Bulk Bulk Paraiso 53,000 2007 Iwagi Chinese buyers 8.2 BWTS fi tted SS 12/2024 DD 12/2022

Bulk Sam Eagle 32,000 2010 Jiangsu GMS 4.74 auction sa le

Bulk Seattle 31,000 2000 Saiki Middle Eastern buyers 3.85 SS 12/2023 DD 12/2020

Chinese buyers 15.5



China daily crude steel output hits
new record in June on robust
demand
China's daily crude steel output rose
2.4% in June from a month earlier,
official data showed, setting a second
straight monthly record as mills
cranked up production on robust
construction activity and a pick-up in
manufacturing. Output in the world's
top steel producer hit 91.58 million
tonnes last month, or 3.05 million
tonnes a day, data from the NBS
showed. That was up on a daily
average of 2.98 million tonnes in May.
Monthly output in May reached 92.27
tonnes, but the month has an extra
day compared with June. June's
output was up 4.5% from a year ago.

Russia's wheat exports may fall in
July before rising in autumn
Russian wheat exports will fall in July
after a slow start to the harvest but
will rise in later months when there
will not be export quotas, IKAR and
SovEcon agriculture consultancies
said. The world's largest wheat
exporter began harvesting wheat late
this year. Yields have been lower so
far but are expected to climb. Russia's
grain exports will not be subjected to
quotas from July to December, the
Agriculture Ministry has said, but it
could impose limits from January to
June after reviewing the amount of
wheat left for domestic consumption
in the autumn.

China buys more soybeans as its
U.S. crop buying spree continues
China's U.S. farm product buying spree
continued, traders said, with private
importers in the Asian nation booking
more U.S. soybeans as the end of
Brazil's export season approached.
Private buyers booked at least
300,000 tonnes of cargoes, for
shipment mostly in October and
November from Gulf Coast and Pacific
Northwest ports, two U.S. export
traders with knowledge of the deals
said. They also come despite rising
concerns that the top buyer of
American agricultural goods would

slow its import pace after U.S.
President Donald Trump signed an
executive order ending preferential
economic treatment for Hong Kong.

India's soybean output set to
jump as farmers expand area on
ample rains
India's soybean production is set to
jump by at least 15% in 2020 from a
year earlier as farmers are increasing
the oilseed's acreage due to timely
arrival of monsoon rains and as New
Delhi raised the minimum buying
price. Increased production of India's
main summer-sown oilseed could help
the world's biggest vegetable oil
importer trim costly purchases of palm
oil, soyoil and sunflower oil from
Indonesia, Malaysia, Argentina and
Ukraine. It could also revive Indian
exports of animal feed ingredient
soymeal to places such as Bangladesh,
Japan, Vietnam and Iran.

China's June iron ore imports hit
33-month high on robust demand
China's iron ore imports jumped 17%
in June from a month earlier to hit the
highest level in 33 months, customs
data showed, fuelled by rising
shipments from miners and robust
demand in China. The world's biggest
steel producer brought in 101.68
million tonnes of iron ore last month,
surging from 87.03 million tonnes in
May, data from the GAC showed.
Imports were also up 35% from June
2019. June shipments were the
highest monthly imports since
October 2017.

France's 2019/20 wheat exports
hit record high after strong June
French soft wheat shipments outside
the EU finished the season at a four-
year high in June, helping overall
2019/20 exports to reach a record
level, Refinitiv showed. Soft wheat
exports to destinations outside the
European Union totalled 1.17 million
tonnes last month, an initial estimate
based on Refinitiv showed. That was
the highest for June since 2015/16,
although it was well below levels seen

in previous months this season.

China approves more scrap metal
import quotas as new system slips
China has approved its largest scrap
metal import quotas since April, a
government notice showed, after
failing to clarify its new system for
bringing in high-quality scrap material
by the scheduled date. The allowances
published by the China Solid Waste
and Chemicals Management Center
will ease fears over a shortage of
supply after implementation of the
new the end of this year but high-
quality copper and aluminium scrap
meeting new standards, effective July
1, are not subject to the ban.

Australia ships record volume of
iron ore to China in June
Australia's shipments of iron ore to
China from the world's top export hub
of Port Hedland climbed to a record of
46.2 showed. Shipments rose by 7%
from May's figure of 43.18 million
tonnes, and were up by 10% from the
same month last year, the data
showed.

China's June coal imports fall 6.7%
y/y on port curbs
China's coal imports dropped 6.7% in
June from the same period last year,
as stringent import restrictions at
ports impeded purchases by traders
and power plants, despite solid fuel
demand. China, the world's top coal
importer, brought in 25.29 million
tonnes of the fuel last month, data
from GAC showed. That compares
with 27.1 million tonnes in June last
year but is still higher than 22.06
million in May, driven by stockpiling
demand ahead of the peak summer
season. Customs had been stepping
up curbs on coal imports since May,
through lengthy processing and
import quotas as China looks to
bolster its coal industry.

Source: Refinitiv
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China's June crude oil imports rise
to 2nd straight monthly record on
bargain purchases
China's June crude oil imports jumped
by a third from the same period a year
earlier, setting a second straight
monthly record, as cheap cargoes
bought during April's oil price crash
arrived at Chinese ports. China, the
world's top crude oil importer, took in
53.18 million tonnes of oil, according
to data from the GAC, equivalent to
12.9 million bpd. That easily beat the
previous record of 11.3 million bpd in
May, and was up 34% from 9.63
million bpd in June 2019. For the first
half of 2020, China imported a total of
268.75 million tonnes of crude oil,
data showed, equivalent to 10.78
million bpd, up 9.9% from the same
period last year.

OPEC sees oil demand soaring in
2021 but still below 2019
Global oil demand will soar by a record
7 million bpd in 2021 as the global
economy recovers from the
coronavirus crisis but will remain
below 2019 levels, OPEC said in its
monthly report. It said the forecast
assumed no further downside risks
materialised in 2021 such as U.S.-
China trade tensions, high debt levels
or a second wave of coronavirus
infections. OPEC said in 2020 oil
demand would drop by 8.95 million
bpd, slightly less than in last month's
report. In 2021, it expects efficiency
gains and remote working to cap
demand growth, keeping demand
below record 2019 levels. OPEC
expects to cover the lion's share of the
massive projected demand spike in
2021 with demand for its crude rising
by 6 million bpd to reach 29.8 million
bpd.

S.Korea's June crude imports fall
12.6%, H1 imports down 7.9%
South Korea's crude imports in June
fell 12.6% from a year earlier, with its
crude oil intakes for the first half
dropping 7.9 %, pressured by weaker
fuel demand at home and abroad in
the midst of the coronavirus

pandemic. The world's fifth-largest
crude oil importer shipped in 10.04
million tonnes of crude oil in June, or
2.45 million bpd, down 12.6% from
11.49 million tonnes a year earlier,
according to customs data. In the first
half of the year, South Korea's crude
oil imports decreased 7.9% year-on-
year to 66.95 million tonnes, or nearly
2.7 million bpd, the data noted.

U.S. crude, refined products
stocks drop sharply
U.S. crude oil and refined product
inventories fell sharply in last week
due in part to a notable drop in crude
imports, the EIA said. Crude
inventories fell 7.5 million barrels in
the week to July 10 to 531.7 million
barrels, compared with Reuters poll
for a 2.1 million-barrel drop. The
decline was driven by a steep drop in
imports, which fell by a net 2 million
bpd, the EIA said. U.S. gasoline stocks
fell by 3.1 million barrels in the week,
compared with expectations for a
643,000-barrel drop. Gasoline
demand, meanwhile, dipped modestly
as more U.S. states have reimposed
lockdowns as coronavirus cases and
deaths are spiking anew. Overall
gasoline supplied over the last four
weeks, a proxy for demand, is 9%
below the same period a year ago.

Venezuela crude output falls in
June to lowest since Feb 1943,
OPEC data show
Venezuela's crude output fell in June
to the lowest level in nearly eight
decades, data the country provided to
OPEC showed, as U.S. sanctions on
state oil company Petroleos de
Venezuela choke off exports.
Venezuela's production was 393,000
bpd in June, down from 573,000 bpd
in May and down 52% from an
average of 821,000 bpd in the first
quarter of the year. That was the
lowest monthly total since February
1943, when Venezuela's nascent oil
industry produced 353,000 bpd. The
drop in exports to a 77-year low of
379,000 bpd in June, spurred by
escalating U.S. sanctions, has left

onshore storage tanks almost
completely full, forcing PDVSA to cut
output because it would have
nowhere to store crude.

Saudi May crude exports plunge
to lowest in nearly a decade
Saudi Arabia's crude exports fell to
6.02 million bpd in May, the lowest
level since October 2010, official data
showed on Thursday. Crude exports
from the world's largest oil exporter,
dropped 41.2% from 10.237 million
bpd in April, according to data from
the JODI. Total oil shipped from Saudi
Arabia, including crude and oil
products, fell to 7.48 million bpd from
11.34 million bpd in April. The
kingdom's crude production dropped
nearly 30% month on month to 8.49
million bpd in May, its lowest since
December 2010.

China refinery output hits record
in June on strong margins,
demand recovery
China's daily crude oil throughput in
June climbed 9% from the same
month a year earlier, hitting the
highest level on record, as refiners
ramped up processing on healthy
margins amid a recovery in demand
for gasoline and diesel. China
processed 57.87 million tonnes of
crude oil last month, according to data
released by the NBS, equivalent to
about 14.08 million bpd. That was up
from 13.63 million bpd in May,
beating the previous record set in
December last year. Throughput for
the first half of this year totalled
319.09 million tonnes, equal to about
12.8 million bpd, up 0.6% from the
same period a year ago. Refiners
cranked up processing in the second
quarter as domestic fuel demand
started to recover, after deep
production cuts during February and
March when the coronavirus outbreak
peaked in China.

Source: Refinitiv
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Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Wheat usd/t 533.8 535.8 -0.4% +7.5%

 Corn usd/t 332.3 335.5 -1.0% -22.2%

 Soybeans usc/bu 902.3 891.5 +1.2% +1.3%

 Palm Oil usd/t 634.2 578.2 +9.7% +31.1%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 107.2 105.6 +1.5% -11.3%

 Iron Ore @Tangshan rmb/t 861.0 831.0 +3.6% -6.4%

 Rebar in China rmb/t 3,720 3,698 +0.6% -7.3%

 Plate in China rmb/t 3,880 3,874 +0.2% -7.1%

 HR Coil in China rmb/t 3,973 3,935 +1.0% -0.1%

 CR Sheet in China rmb/t 4,367 4,313 +1.3% +1.1%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 55.0 54.0 +1.9% -15.6%

 Steam @ Newcastle usd/t 63.2 55.6 +13.8% -14.9%

 Coking Coal Australia usd/t 114.0 115.5 -1.3% -37.9%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 42.9 42.9 -0.1% -31.5%

 Crude Oil WTI usd/bbl 40.3 40.2 +0.3% -27.6%

 Crude Oil Dubai usd/bbl 43.3 42.7 +1.3% -30.5%

 Nat Gas Henry Hub usd/mmbtu 1.70 1.77 -4.0% -25.8%

 Gasoline Nymex usd/gal 1.21 1.26 -4.0% -34.6%

 ICE Gasoil usd/t 364.3 369.8 -1.5% -36.0%

 Naphtha Tokyo usd/t 385.0 395.5 -2.7% -24.4%

 Jet-Kerosene Asia usd/bbl 43.7 43.3 +0.8% -43.5%

Unit 17-Jul 10-Jul W-o-W Y-o-Y

 Rotterdam usd/t 258.5 250.5 +3.2% -32.4%

 Fujairah usd/t 262.0 263.0 -0.4% -37.1%

 Singapore usd/t 277.5 267.0 +3.9% -38.8%

 Rotterdam usd/t 308.0 300.0 +2.7% n.a.

 Fujairah usd/t 333.5 332.0 +0.5% n.a.

 Singapore usd/t 335.5 330.5 +1.5% n.a.

 Rotterdam usd/t 368.5 357.5 +3.1% -35.4%

 Fujairah usd/t 449.5 437.5 +2.7% -33.6%

 Singapore usd/t 386.0 382.5 +0.9% -35.8%
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MARKET REPORT –
WEEK 19/2019 

NEWS

GENOA

HEADQUARTERS

banchero costa

via pammatone 2

16121 Genova - Italy

tel +39 010 56311

info@bancosta.it

MONACO

bancosta (monaco) sam

MONACO

tel +377 97707497

info@bancosta-monaco.com

GENEVA

bancosta s.a.

SWITZERLAND

tel +41 227372626

info@bancosta.ch

LUGANO

bc insurance s.a.

SWITZERLAND

tel +41 912251067

info@bcinsurance.ch

LONDON

bancosta (uk) ltd.

UNITED KINGDOM

tel +44 2073981870

info@bancosta.co.uk

DUBAI

bancosta medioriental services dmcc

UAE

tel +971 43605598

mena@bancosta.com

SINGAPORE

bancosta (oriente) pte ltd.

SINGAPORE

tel +65 63276862

sap@bancosta.com.hk

HONG KONG

bancosta (oriente) ltd.

HONG KONG, CHINA

tel +852 28651538

sap@bancosta.com.hk

BEIJING

bancosta (oriente) ltd. beijing office

CHINA

tel +86 1084534993

beijing@bancosta.com

TOKYO

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


