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Comment:  Saudi crude oil exports



OPEC oil output has risen in the
recent months as the group and
allies eased record oil supply curbs
as the global economy and demand
began to recover from the corona
virus pandemic.

However, continuing uncertainty
about demand caused by Covid-19
and the possibility of higher output
means that the oil market’s re-
balancing remains sensitive.

Saudi Arabia, the world’s largest
exporter, saw its crude oil exports
fall to their lowest level in June, as
OPEC’s de facto leader led efforts
by the OPEC+ alliance to withhold a
record amount of crude from the
market in response to the crash in
demand.

Saudi Arabia then recovered from
its lowest export in recent history
and that the recovery was aided by
the Kingdom reducing on its
voluntary cuts which were in place
during Phase 1 of the production
cut agreement.

State-owned oil producer Aramco
has also cut its October official
selling price (OSP) for its Arab Light
crude oil to all destinations.

The cut in OSPs to Asia was in line
with market expectations,
following a decline in Middle East
benchmarks and poor refining
margins.

By doing so, Saudi Arabia is
ensuring that its crude remains
uncompetitive in a market where
the hoped-for recovery in demand
has stalled.

Furthermore, demand from
refineries has softened as a result
of poor profits from shifting away
crude into gasoline and other fuels.

Even as economies started to
recover, swollen stockpiles (instead
of fresh crude supplies) absorbed
much of the increase in the
demand.

It is worth noting that Saudi Arabia
usually sets the tone for pricing
decisions by other Middle Eastern
suppliers, including Iraq and UAE.

In the first 8 months of 2020, Saudi
Arabia exported 245.2 mln tonnes
of crude oil, according to vessel
tracking data from Refinitiv.

This represents an increase of
+0.4% year-on-year, compared to
the 244.3 mln tonnes exported in
the same period last year.

Shipments from Saudi Arabia to
China in the 8 months of 2020
increased by +10.1% to 54.2 mln
tonnes. China accounts for 22% of
Saudi’s total seaborne crude
exports.

Chinese surge in imports in recent
months was attributed to a splurge

of opportunistic purchases during
the brief price war top exporters
Saudi Arabia and Russia in March
and April.

On the other hand, exports from
Saudi Arabia to Japan decreased by
-7.4% in Jan-Aug, to 32.3 mln
tonnes, from 34.9 mln tonnes in
the same period last year. Japan
now accounts for 13.2% of Saudi’s
total exports.

Flows to India also declined to 24.3
mln tonnes, down -7.4% year-on-
year.

While shipments to Ain Sukhna in
Egypt (for the Sumed pipeline to
the Mediterranean) also rose by
+3.8% to 24.2 mln tonnes.

Both India and Egypt is the
destination for 9.9% of total crude
oil exports individually.

Volumes to ASEAN countries have
also increased in Jan-Aug 2020.
Direct shipments to Southeast Asia
ports were up +7.0% year-on-year
to 21.4 mln tonnes.

Exports from Saudi to the US
surged in the eight months to 18.7
mln tonnes, +25.9% y-o-y.

Unless the Covid-19 pandemic
loosens its grip on oil demand,
Saudi Arabia may find 2020 more
of a challenge.
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Unit 11-Sep 04-Sep W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 10,481 11,924 -12.1% -38.5%

 BPI 82 TC Avg. usd/day 11,817 13,260 -10.9% -36.0%

 P1_82 Transatlantic r/v usd/day 10,115 12,330 -18.0% -51.1%

 P2_82 Skaw-Gib Trip F. East usd/day 19,605 21,968 -10.8% -36.1%

 P3_82 Pacific r/v usd/day 11,792 12,946 -8.9% -25.9%

 1 Yr TC Period Panamax usd/day 10,250 10,500 -2.4% -21.2%

 1 Yr TC Period Kamsarmax usd/day 12,000 12,250 -2.0% -18.6%
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Unit 11-Sep 04-Sep W-o-W Y-o-Y

 BCI TC Avg. usd/day 15,248 16,252 -6.2% -55.7%

 C8 Transatlantic r/v usd/day 12,975 14,150 -8.3% -66.4%

 C14 China-Brazil r/v usd/day 15,227 16,364 -6.9% -51.9%

 C10 Pacific r/v usd/day 16,025 16,504 -2.9% -47.1%

 1 Year TC Period usd/day 14,000 14,000 +0.0% -31.7%

Another pretty negative week in
the Capesize market: 5TC average
lost $1,000/d in 7 days closing at
$15,250/d.
In the Pacific basin, the standard W
Australia-Qingdao route was in the
high $6/mt for end September
dates, closing on Friday at a better
$7/mt with time charter rates in
the $15/16,000/d.
Saldanha Bay-China route instead
was a bit under pressure: rates
went from high to low $12/mt.

Out of Brazil, Vale was pretty
active taking several units at
mid/high $15/mt for early October
dates and at $16/mt for later
dates: as a consequence, Tubarao-
Qingdao route closed the week at
mid-$15/mt.
Backhaul remained stable at very
high $6/mt-low$7/mt as
benchmark on Tubarao-Rotterdam
route.
Very quiet week in the Atlantic
basin where rates softened also

due to strikes out of Puerto Bolivar
which reduced cargoes availability:
TransAtlantic lost $1,000/d closing
at $13,000/d whilst Fronthaul lost
$2,000/d touching $31,250/d.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Limited activity in the Panamax
segment both in the Atlantic and in
the Pacific basin.
Softening trend in Cont due to very
few fresh cargoes and some spot
units in the area: rates were lower
compared to previous week both
on intra Cont and on Cont-F East
biz.
The market showed some good
activity only in BSea area with a
good number of cargoes to F East
that maintained rates stable well

over $20,000/d.
The market in ECSAm kept showing
rates similar to previous week. In
the Pacific basin instead the
situation was not exciting: owners
got lower rates but still closer to
previous week.
Some good grain activity is
expected for later cargoes from
NoPac or even from USG where
owners tried to ballast their ships
since now.
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Firm week in Cont both on
Handysize and on Supramax units.
A 28,000 dwt (2008 built) was fixed
at $8,800/d basis dely Skaw for
one trip with grains via Baltic with
redely Algeria.
A nice bigger 35,000 dwt was
rumoured at $12,000/d basis dely
passing Skaw with one coal cargo
from Baltic to Morocco, 25 days
duration wog.
In the Supramax segment, there
were rumours of a fancy 55,000
dwt fixed at $15,750/d basis dely

passing Skaw for one trip to E Med
with scrap while in the Ultramax
segment instead there were
rumours of another fancy 63,000
dwt fixed for one trip into USG at
$13,700/d basis dely passing Skaw
with clean cargo.
According to most of the operators
the market seemed pretty steady
in BSea and E Med areas: some
brokers reported a negative feeling
coming to the fore in the zone.
In the Supramax segment, a 56,000
dwt asked $23,000/d on Fronthaul,

to try something less, while some
charterers were willing to pay
Supramax units in the $22,000/d
region ships in BSea for trip to
MEG.
No big changes reported on
smaller units: a 34,000 dwt in
Iskenderun was rumoured at
$11,000/d on inter Med or at
$10,000/d on trips USG basis dely
dop. A 32,000 dwt eco type was
rumoured at $6,500/d basis dely
aps for a trip ex Algeria to
Cont/Baltic.

Despite the slow activity reported
in the Supramax and Ultramax
segments, rates did not soften yet.
On TransAtlantic RV, rates on
Supramax units were in the
$15,000/d and on Ultramax were
around $17,000/d.
On Fronthaul, rates on Ultramax
units were still in the mid/high
$20,000/d and on Supramax were
close to low $20,000/d.
Rates were stable in the Handysize
segment thanks to a decent
activity: on TransAtlantic RV,
32/35,000 dwt units were fixed

around $10/10,500/d while larger
36/39,000 dwt in the $13,000/d.
In ECSAm, Handies kept showing
the negative trend started last
week while Supramax and
Ultramax units changed their trend
to negative.
Rates on trips to Cont/Med went
from $12,000/d to $11,500/d on
Handies, but at the end of the
week rates were around $11,000/d
if not less.
Rates on 32/33,000 dwt units on
trips to F East remained still flat at
$16,000/d and on Brazilian coastal

trips in the $10,500/d aps/dop
range.
Rates on trips in the Atlantic were
around $17,000/d on Supramax
units and around $18,000/d on
Ultramax; rates on trips to F East
lost at least $500/d touching
$14,500/d + 450,000 bb on
Supramax units and $15,000/d +
500,000 bb on Ultramax.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

The market remained soft in the
area with only premium paid for
trips towards Pacific basin. From
WCI, a 58,000 dwt was fixed at
$16,000/d basis dely dop for trip to
SE Asia. Another 58,000 dwt was
rumoured at high $13,000/d basis
Fujairah for a trip via Oman to SE
Asia. A smaller 53,000 dwt was
fixed at mid $14,000/d basis dely
aps Fujairah to Bangladesh

direction. There were few
repositioning biz as well in the area
with a Ultramax fixed at $7,000/d
basis dely dop Pakistan for a trip
via Red Sea with redely SAfr.
Another Supramax was fixed at low
$9,000/d basis dely Fujairah with
MEG redely. The market in ECI was
very slow with not many cargoes
moving out: smaller Supramaxes
were fixed at $10/mid $10,000/d

basis dely dop ECI for a trip to
China with iron ore; standard
56/58,000 dwt units were fixed at
$11/mid$11,000/d for similar trips.
In SAfr Ultramaxes were fixed in
the high $12,000/d + high 200,000
bb with redely Pakistan. As the
week progressed, a Ultramax was
fixed at mid $13,000/d + 350,000
bb for trips to F East basis dely aps
SAfr.
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HANDYSIZE Unit 11-Sep 04-Sep W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 8,109 8,280 -2.1% -19.4%

 BHSI_38 TC Avg. usd/day 10,075 10,246 -1.7% -23.0%

 HS2_38 Skaw/Pass-US usd/day 12,571 13,507 -6.9% -7.9%

 HS3_38 ECSAm-Skaw/Pass usd/day 11,544 12,028 -4.0% -41.8%

 HS4_38 USG-Skaw/Pass usd/day 12,229 12,443 -1.7% -22.9%

 HS5_38 SE Asia-Spore/Japan usd/day 8,797 8,472 +3.8% -18.7%

 HS6_38 Pacific RV usd/day 7,709 7,516 +2.6% -26.6%

 1 Year TC Period 32,000 dwt usd/day 7,750 8,000 -3.1% -18.4%

 1 Year TC Period 38,000 dwt usd/day 8,750 9,000 -2.8% n.a.

SUPRAMAX Unit 11-Sep 04-Sep W-o-W Y-o-Y

 BSI TC Avg. usd/day 10,092 10,481 -3.7% -31.5%

 S4A_58 USG-Skaw/Pass usd/day 15,669 16,097 -2.7% -30.6%

 S1C_58 USG-China/S Jpn usd/day 24,019 24,400 -1.6% -20.1%

 S9_58 WAF-ECSA-Med usd/day 10,104 10,350 -2.4% -39.7%

 S1B_58 Canakkale-FEast usd/day 21,479 23,189 -7.4% -21.4%

 S2_58 N China Aus/Pac RV usd/day 9,014 9,396 -4.1% -26.1%

 S10_58 S China-Indo RV usd/day 8,531 8,893 -4.1% -31.4%

 1 Year TC Period Supramax usd/day 9,500 9,500 +0.0% -17.4%

 1 Year TC Period Ultramax usd/day 11,000 11,000 +0.0% -12.0%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market in F East remained
more or less stable compared to
previous week: it was recorded
only a small decrease of $2/300/d
less on Supramax units.
A 63,000 dwt with dely Cambodia
was rumoured at $12,000/d for a
trip via Indonesia to Thailand, a
similar size vessel with dely N
China was fixed at $9,950/d for a

trip via Australia to Korea with
grains and a 57,000 dwt open mid
China took around $7,000/d for a
trip to Vietnam.
Regarding West direction, an
Ultramax with dely S China was
done at $6,750/d for a trip via
Indonesia to WCI, a 57,000 dwt
took $11,000/d basis dely aps E
Kalimantan for a trip to the same

direction and a 56,000 dwt with
dely Indonesia was done around
$10,000/d for the same trip.
No fixtures were reported on
Handies.
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CAPESIZE Unit 11-Sep 04-Sep W-o-W
Premium/ 

Discount

Sep-20 usd/day 16,734 18,000 -7.0% +9.7%

Oct-20 usd/day 19,059 19,816 -3.8% +25.0%

Nov-20 usd/day 18,456 18,888 -2.3% +21.0%

Dec-20 usd/day 16,547 16,419 +0.8% +8.5%

Q4 20 usd/day 18,021 18,374 -1.9% +18.2%

Q1 21 usd/day 9,363 9,434 -0.8% -38.6%

Q2 21 usd/day 11,913 11,966 -0.4% -21.9%

Cal 21 usd/day 13,518 13,440 +0.6% -11.3%

Cal 22 usd/day 13,109 13,116 -0.1% -14.0%

Sep-20 usd/day 12,670 13,430 -5.7% +7.2%

Oct-20 usd/day 13,514 14,036 -3.7% +14.4%

Nov-20 usd/day 13,639 13,724 -0.6% +15.4%

Dec-20 usd/day 13,114 13,199 -0.6% +11.0%

Q4 20 usd/day 13,423 13,653 -1.7% +13.6%

Q1 21 usd/day 10,455 10,389 +0.6% -11.5%

Q2 21 usd/day 11,714 11,667 +0.4% -0.9%

Cal 21 usd/day 11,376 11,328 +0.4% -3.7%

Cal 22 usd/day 10,517 10,452 +0.6% -11.0%

Sep-20 usd/day 10,211 10,571 -3.4% +1.2%

Oct-20 usd/day 10,729 10,732 -0.0% +6.3%

Nov-20 usd/day 10,664 10,604 +0.6% +5.7%

Dec-20 usd/day 9,904 9,739 +1.7% -1.9%

Q4 20 usd/day 10,432 10,358 +0.7% +3.4%

Q1 21 usd/day 8,004 7,929 +0.9% -20.7%

Q2 21 usd/day 9,164 9,232 -0.7% -9.2%

Cal 21 usd/day 9,111 9,007 +1.2% -9.7%

Cal 22 usd/day 9,032 8,996 +0.4% -10.5%

Sep-20 usd/day 9,841 9,879 -0.4% -2.3%

Oct-20 usd/day 9,766 9,804 -0.4% -3.1%

Nov-20 usd/day 9,372 9,341 +0.3% -7.0%

Dec-20 usd/day 8,591 8,541 +0.6% -14.7%

Q4 20 usd/day 9,243 9,229 +0.2% -8.3%

Q1 21 usd/day 7,604 7,604 +0.0% -24.5%

Q2 21 usd/day 8,591 8,585 +0.1% -14.7%

Cal 21 usd/day 8,641 8,635 +0.1% -14.2%

Cal 22 usd/day 8,535 8,535 +0.0% -15.3%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 11-Sep 04-Sep W-o-W Y-o-Y

 TD1 MEG-USG ws 20.95 17.82 +17.6% -20.0%

 TD1 MEG-USG usd/day 5,793 160 +3520.6% +580%

 TD2 MEG-Spore ws 39.35 25.38 +55.0% -27.6%

 TD3C MEG-China ws 38.17 24.75 +54.2% -28.9%

 TD3C MEG-China usd/day 24,319 6,833 +255.9% -4.7%

 TD15 WAF-China ws 40.54 28.96 +40.0% -29.4%

 Avg. VLCC TCE usd/day 15,056 3,496 +330.7% +23.9%

 1 Year TC Period usd/day 35,000 35,000 +0.0% -1.4%

SUEZMAX
 TD6 BSea-Med ws 47.56 49.17 -3.3% -34.1%

 TD6 BSea-Med usd/day 2,127 2,505 -15.1% -82.5%

 TD20 WAF-Cont ws 38.27 33.86 +13.0% -35.3%

 MEG-EAST ws 40.00 40.00 +0.0% -44.8%

 TD23 MEG-Med ws 16.93 16.36 +3.5% -43.6%

 Avg. Suezmax TCE usd/day 5,448 3,830 +42.2% -56.9%

 1 Year TC Period usd/day 24,000 24,000 +0.0% -4.0%

AFRAMAX
 TD7 NSea-Cont ws 74.69 77.19 -3.2% -29.4%

 TD7 NSea-Cont usd/day 2,207 2,407 -8.3% -86.9%

 TD17 Baltic-UKC ws 42.81 49.69 -13.8% -51.4%

 TD17 Baltic-UKC usd/day 1,384 4,948 -72.0% -93.6%

 TD19 Med-Med ws 59.50 59.06 +0.7% -42.7%

 TD19 Med-Med usd/day 2,421 1,510 +60.3% -86.2%

 TD8 Kuwait-China ws 65.11 67.78 -3.9% -33.6%

 TD8 Kuwait-China usd/day 8,016 8,235 -2.7% -4.5%

 TD9 Caribs-USG ws 55.31 56.88 -2.8% -53.9%

 TD9 Caribs-USG usd/day 1,400 1,224 +14.4% -92.3%

 Avg. Aframax TCE usd/day 4,465 4,989 -10.5% -70.1%

 1 Year TC Period usd/day 21,000 21,000 +0.0% -2.3%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

With oil prices down, the VLCC
market was changed by the
renewed demand for period deals
or storage: rates on MEG-Spore
went up to 270@39.75.
In the Suezmax segment, more
activity on prompt dates pushed
the market for 130,000 mt cargoes
from WAfr/UKC-Med up to high
thirties.
The market in BSea was about

WS10 points higher, whilst 130,000
mt cargoes from Algeria to Spore
option were covered at $1.9 mln.
As regards 140,000 mt cargoes on
Basrah-Med the market was
uneventful, whilst on eastbound
voyages 130,000 mt cargoes still
payed around WS40.
In the Aframax segment the
market was stable around WS60
level for standard cargoes on

CrossMed voyages. In NW Europe
instead the market weakened with
rates on Baltic-UKC down to
100@42.5. 70,000 mt cargoes on
USG-Europe were covered multiple
times around WS50.
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Unit 11-Sep 04-Sep 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 11-Sep 04-Sep W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 80.36 87.86 -8.5% -21.7%

 TC1 MEG-Japan ( 7 5 k ) usd/day 15,382 17,403 -11.6% +27.2%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 20.98 21.69 -3.3% -21.6%

 TC5 MEG-Japan ( 5 5 k ) ws 74.69 75.00 -0.4% -33.7%

 TC5 MEG-Japan ( 5 5 k ) usd/day 9,176 8,773 +4.6% -10.9%

 TC2 Cont-USAC ( 3 7 k ) ws 112.22 118.33 -5.2% +17.4%

 TC2 Cont-USAC ( 3 7 k ) usd/day 11,969 12,644 -5.3% +199.7%

 TC14 USG-Cont ( 3 8 k ) ws 62.50 65.36 -4.4% -18.6%

 TC14 USG-Cont ( 3 8 k ) usd/day 2,967 3,045 -2.6% +99.4%

 TC9 Baltic-UKC ( 2 2 k ) ws 100.00 102.50 -2.4% -4.1%

 TC6 Med-Med ( 3 0 k ) ws 153.44 137.19 +11.8% +52.5%

 TC7 Spore-ECAu ( 3 0 k ) ws 95.94 100.00 -4.1% -45.0%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 7,263 7,575 -4.1% -47.2%

 TC11 SK-Spore  ( 4 0 k ) usd/day 3,523 3,885 -9.3% -62.9%

 MR Pacific Basket usd/day 6,992 6,537 +7.0% -48.9%

 MR Atlantic Basket usd/day 13,044 13,755 -5.2% +63.3%

 LR2 1 Year TC Period usd/day 19,000 19,000 +0.0% -9.5%

 MR2 1 Year TC Period usd/day 15,000 15,000 +0.0% +1.7%

 TD12 Cont-USG ( 5 5 k ) ws 59.58 58.75 +1.4% -34.9%

 TD18 Baltic-UKC ( 3 0 K) ws 100.50 109.50 -8.2% -31.3%

 BSea-Med ( 3 0 k ) ws 100.0 105.0 -4.8% -23.1%

 Med-Med ( 3 0 k ) ws 87.5 95.0 -7.9% -27.1%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Quiet scenario for LRs East of Suez:
trend on LR1s remained flat as lazy
demand kept MEG-Japan rates at
WS75. Even softer scenario on
LR2s: rates softened with MEG-
Japan at WS80. Some positive signs
on Handies in Med: rates increased
thanks to a growing demand,
especially from E Med and BSea.
Rates on Algeria- Med managed to
reach WS160, with usual plus 10
points loading BSea. Flat picture for
MRs in Cont: Cont-USAC still stable
at WS115 (WS130 WAfr discharge)
thanks to a limited demand and a

good supply of local units. Healthy
week in N Europe on Handies:
activity kept growing cutting the
position list with rates from Baltic
over WS90. Another quiet week for
dirty Handies and MRs from Med
and BSea: the position list in Med
was still long with a lot of spot
units so rates on CrossMed were
still at 30@90 until the end of
week when it was rumoured even
a WS85 on subs. Activity was
limited also on MRs where rates
softened to 45@75 on CrossMed.
Since clean Handies were fixed on

CrossMed at WS150/155, at the
end of the week some owners
started considering to clean up
some units. Similar situation in
Cont: limited activity together with
few spot units pushed rates down
to 30@100 on CrossUKC, after
losing some points. Rates on MR
units lost some points as well
reaching 45@80. Nothing exciting
to report in the Panamax segment
where rates remained pretty stable
on TransAtlantic at 55@60.
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Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Comprehensive Index index 1,355 1,321 +2.6% +76.9%

 Services:

 Shanghai - North Europe usd/teu 1,054 1,042 +1.2% +56.4%

 Shanghai - Mediterranean usd/teu 1,115 1,082 +3.0% +35.0%

 Shanghai - WC USA usd/feu 3,813 3,758 +1.5% +163.5%

 Shanghai - EC USA usd/feu 4,534 4,538 -0.1% +80.2%

 Shanghai - Dubai usd/teu 960 909 +5.6% +59.5%

 Shanghai - Santos usd/teu 2,901 2,223 +30.5% +46.7%

 Shanghai - Singapore usd/teu 134 148 -9.5% +32.7%

Unit 10-Sep 03-Sep W-o-W Y-o-Y

 ConTex index 437 429 +1.9% -1.4%

 4250 teu (1Y, g’less) usd/day 14,867 14,674 +1.3% +2.0%

 3500 teu (1Y, g’less) usd/day 11,886 11,684 +1.7% +6.3%

 2700 teu (1Y, g’less) usd/day 10,428 10,264 +1.6% +1.4%

 2500 teu (1Y, geared) usd/day 9,675 9,530 +1.5% +1.4%

 1700 teu (1Y, geared) usd/day 7,969 7,641 +4.3% -8.5%

 1100 teu (1Y, geared) usd/day 6,146 6,018 +2.1% -4.7%

FIXTURES

The ConTex increased by 8 points
during the week: on a m-o-m basis
all segments showed strong and
positive developments with as
much as +29% increases in the

larger segments.
Especially in F East it was recorded
a quiet charter activity due to a
very low availability of vessels.
Bigger sizes above 1,700 TEU units

in Med were also looking for
employment possibilities to Far
East as the rate gap between the
two areas was at least $2,000/d.

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

Akinada Bridge 2001 5610 4146 no extended to Zim 7/9 m $19,250/d

Haydn 2006 2742 2070 no fixed to GFS 6/8 m $11,000/d

Bomar Regina 2004 2556 1853 yes extended to Cma Cgm 9/12 m $9,000/d

Louisa Schulte 2008 1740 1295 yes fixed to Cosco 7/9 m $9,150/d

As Roberta 2006 1440 1050 no extended to BTL 2/3 m $8,000/d

Endurance 2005 750 506 no fixed to Cma Cgm 1/4 m Eu 5,200/d
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11-Sep 04-Sep W-o-W Y-o-Y

 USD/Euro 1.19 1.18 +0.1% +8.1%

 Yen/USD 106.16 106.24 -0.1% -1.8%

 SK Won/USD 1,187 1,190 -0.2% +0.0%

Ch Yuan/USD 6.83 6.84 -0.1% -3.5%

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

 USD 0.24 0.33 0.48 0.68 0.89 0.99

 Euro -0.46 -0.41 -0.34 -0.20 0.01 0.07

Libor USD Libor Euro Euribor Euro

 6 Months 0.28 -0.49 -0.46

 12 Months 0.41 -0.42 -0.40

Unit 01-Sep-20 M-o-M Y-o-Y

 Capesize usd mln 46.9 -0.2% -3.4%

 Kamsarmax usd mln 25.9 -0.1% -6.0%

 Ultramax usd mln 24.1 -0.2% -6.6%

 VLCC usd mln 82.7 -0.0% -1.5%

 LR2 Coated usd mln 44.9 -0.3% -2.2%

 MR2 Coated usd mln 32.4 -0.0% -3.2%

The week was rather quiet in terms
of concluded orders: it is worth to
report that China Mingsheng Trust
placed its first ever newbuilding
order for a series of 4 + 4 x SDARI
82,000 dwt units (wide beam /
shallow draft) at Chengxi, China for
delivery throughout 2022, at $28
mln each and the project is backed

by a charter employment which
already in place with the grain
trader COFCO International.
Additional minor business was
recorded within China for 2 x 4,100
dwt mini bulk carriers: unknown
(but local) buyers have inked such
an order with Lixin Shipyard for
delivery in 2021 for cabotage trade.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Bulk 82,000 2022 Chengxi Mingsheng Trust 28
4 units, 4 options

wide beam/shallow draft

Bulk 4,100 2021 Lixin Shipyard n.a. n.a. 2 units, cabotage trade

SALE & PURCHASE 10
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In the dry segment 2 x Capesize
units were reported sold during the
week: Cape Vanguard 205,000 built
in 2006 at Imabari was sold at
$14.7 mln and Cape Fushen
177,000 dwt built in 2008 at SWS at
$13.7 mln to client of Berge Bulk.
Furthermore, client of Polembros
were behind the purchase of
Double Paradise 95,000 dwt built in
2011 at Imabari for $15.7 mln.
After being committed at $13.5
mln, it seems that now Key Calla
83,000 dwt built in 2010 at Sanoyas
was committed again at $12.75 mln
to Monaco based buyer. Sister

vessel 2 years younger Ikan Bawal
83,000 dwt built in 2012 at Sanoyas
was reported sold during the week
at $16 mln to Japanese buyer. In
the Handysize segment, Glorious
Starlight 28,000 dwt built in 2012
at Imabari was done at $6.75 mln,
one month ago Global Innovator
28,000 dwt built in 2013 at I-S
Shipyard was sold at $7.1 mln.
In the tanker segment, Norwegian
controlled VLCC ADS Stratus
300,000 dwt built in 2002 at Hitachi
was sold to Middle Eastern buyers
at $25.5 mln, two weeks ago Bag
Meur 300,000 dwt built in 2000 at

Hyundai was done at $21.75 mln.
Furthermore, Panamax tanker
Babel 70,000 dwt built in 1999 at
Namura was sold at $7.75 mln.
Back in May Wembley 75,000 dwt
built in 2000 at Daewoo was done
at $7.5 mln. In the product
segment, d’Amico controlled MR
High Courage 47,000 dwt built in
2005 at STX was reported at $12.7
mln. Two months ago, same
Owners sold to client of Med Bulk
other 2 x MR 51,000 dwt units built
in 2005 at STX High Performance
and High Progress at $12.95 mln
each.

SECONDHAND REPORTED SALES

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Dry Bulk usd/ldt 354.0 347.6 +1.8% -6.0%

 Tanker usd/ldt 352.9 346.5 +1.9% -8.1%

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Capesize usd mln 31.7 31.7 +0.1% -11.3%

 Kamsarmax usd mln 21.3 21.2 +0.2% -10.9%

 Supramax usd mln 15.2 15.2 +0.1% -13.8%

 VLCC usd mln 69.1 69.6 -0.7% -2.3%

 Suezmax usd mln 47.8 48.1 -0.7% n.a.

 Aframax usd mln 37.5 37.8 -0.7% +2.7%

 MR Product usd mln 27.2 27.4 -0.6% -4.9%

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
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 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Western Seattle 58,000 2014 Tsuneishi undisclosed buyer 14.5 SS 10/2023 DD 10/2021

Bulk EJ Ocean 49,000 1998 Oshima

Bulk IVY Ocean 45,000 1999 Tsuneishi

Bulk Western Fedora 37,000 2012 Hyundai  Mipo

Bulk Western Boheme 37,000 2012 Hyundai  Mipo

Bulk Western Lucrezia 37,000 2013 Hyundai  Mipo

Bulk Western Carmen 37,000 2013 Hyundai  Mipo

Crude Minerva Maya 105,000 2002 Samho Vietnamese buyers 12.2 SS/DD 7/2022

Prod Babel 70,000 1999 Namura 7.75 SS 02/23 DD 02/21

Prod Lovely Lady 47,000 1999 Brodospl i t Chinese buyers 6.5 SS/DD 6/2022

Prod Ambassador Norris 45,000 2001 Minaminippon Shbldg Chinese buyers 10.6 Zinc coated, SS/DD 3/2021

Chinese buyers 7.4 en bloc

undisclosed buyer 43 en bloc



China August soybean imports fall
from July as Brazilian cargoes slow
China's soybean imports dipped in
August from the previous month,
customs data showed, amid falling
shipments from Brazil as the South
American harvest starts to dry up.
China, the world's top soybean buyer,
brought in 9.60 million tonnes of the
oilseed in August, down 4.8% from
10.09 million tonnes in July, data from
the General Administration of
Customs shows. The figures were up
1% from last year's 9.48 million
tonnes, continuing a trend in the past
few months, as Brazilian cargoes
booked on good crush margins cleared
customs. For the first eight months of
the year, soybean imports were at
64.74 million tonnes, up 15% from the
same period in 2019, customs data
showed. Imports of vegetable oils in
August were 976,000 tonnes, up 2.1
percent from the previous month.

Australia raises wheat production
estimate by 8% after east coast
rains
Australia raised its forecast for wheat
production during the 2020/21 season
by 8.4% as heavy rains across the east
coast buoy output in the world's
fourth largest exporter. The Australian
Bureau of Agricultural and Resource
Economics and Sciences (ABARES) said
wheat production for the year ending
June 30, 2021, will total 28.91 million
tonnes, up from its June estimate of
26.67 million tonnes. The expected
increase in Australian wheat
production will weigh on benchmark
prices, which hit a five-month high last
week. Recent heavy rains will also aid
Australian barley production. Barley
output during the 2020/21 season will
total 11.2 million tonnes, ABARES
forecast, up from its estimate of 10.6
million tonnes in June. The increased
production, however, comes as
Australian growers face weak export
prospects after China this year
imposed anti-dumping and anti-
subsidy duties totalling 80.5% on
Australian barley imports, effectively
halting a billion-dollar trade.

Ukraine to ship wheat to Saudi for
the first time in 12 years
Ukraine will supply milling wheat to
Saudi Arabia for the first time in 12
years, exporter Continental Farmers
Group said on Monday, with 60,000
tonnes now being loaded at the
Chornomorsk sea port due to arrive in
Jeddah on Sept. 17. The company said
in a statement it had won a tender to
supply the grain to the Saudi state
purchaser together with its
shareholder Saudi Agricultural and
Livestock Investment Company.
Ukraine is among world's major grain
exporters, and plans to export 17.5
million tonnes of wheat in the
2020/21 July-June season.

China August iron ore imports
down 10.9% from July on falling
shipments
China's iron ore imports in August fell
10.9% from a month earlier, easing
from a record high in July on fewer
shipments from big miners and port
congestion, official customs data
showed. The world's top iron ore
consumer brought in 100.36 million
tonnes of iron ore last month,
according to data from the General
Administration of Customs. That was
down from 112.65 million tonnes in
July and up 5.8% from the same
period a year earlier. In the first eight
months of 2020, China imported
759.91 million tonnes of iron ore,
rising 11% from the January-August
period in 2019, according to the
customs data.

India plans to restrict copper,
aluminium imports with an eye on
China
India is planning to raise surveillance
of copper and aluminium imports
while developing policies to curb
shipments from China and other Asian
nations to protect domestic
producers, said two government
sources and an industry official.
Officials in New Delhi are expected to
soon ask importers to register with
authorities as a first step towards
tighter controls that would require

permits for individual shipments of the
two metals, government sources said.
The move for greater screening is
aimed at pushing economic self-
reliance, the federal mines ministry
said in a letter to the commerce
ministry late last month. The letter
reviewed by Reuters refers to Prime
Minister Narendra Modi's push to
reduce imports and increase exports
of value-added products.

EU + UK 2020/21 soybean imports
at 2.89 mln T, rapeseed 1.01 mln T
Soybean imports into the European
Union and Britain in the 2020/21
season that started on July 1 totalled
2.89 million tonnes by Sept. 6, official
EU data showed. That was 8% above
the volume imported by the same
week in the 2019/20 season, the data
showed. EU rapeseed imports in
2020/21 had reached 1.01 million
tonnes, down 33% versus 2019/20.
Soymeal imports in 2020/21 came to
3.23 million tonnes, down 15%, while
palm oil imports stood at 1.17 million
tonnes, up 6%.

Ukraine's 2020/21 grain exports
down 17.8% so far
Ukraine has exported 8.29 million
tonnes of grain so far in the 2020/21
July-June season compared to 10.09
million tonnes at the same point
during the previous season, the
economy ministry said. The volume is
down due to a decline in corn sales, to
604,000 tonnes from around 1.9
million tonnes by the same date last
season. Wheat sales stood at 5.4
million tonnes, down from 5.9 million.
Exports included 2.25 million tonnes
of barley. Ukraine is the world's
fourth-largest wheat exporter, with
56.5 million tonnes of grain sold in the
2019/20 season. The government has
said exports could decline to 47.4
million tonnes in 2020/21.

Source: Refinitiv
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China's August crude oil imports
jump 13% on year as delayed
cargoes clear customs
China's crude oil imports in August
climbed 13% from a year earlier,
buoyed by hefty orders placed earlier
this year when global oil prices
collapsed and as cargoes previously
delayed by congestion at arrival ports
finally cleared customs. Imports were
47.48 million tonnes last month, data
released by the GAC showed,
equivalent to 11.18 million bpd. That
was well below the monthly record of
12.94 million bpd set in June this year,
but easily beat last year's overall
monthly average of 10.11 million bpd.
For refined oil products, customs data
showed exports in August jumped to
4.27 million tonnes from 3.21 million
tonnes in July, as well as being 4.8%
higher than in the same month last
year. Meanwhile total natural gas
imports, including liquefied natural
gas and piped gas, reached 9.36
million tonnes, up from both 7.35
million tonnes in July and 8.34 million
tonnes in August 2019.

Singapore fuel oil stocks hit 8-
month low
Singapore's residual fuel oil
inventories contracted for a third
week straight, falling 7% to an eight-
month low in the week to Sept. 9,
while export volumes hit their lowest
in at least seven years, official data
showed. Onshore fuel oil stocks fell by
1.46 million barrels, or about 230,000
tonnes, to 20.735 million barrels, or
3.265 million tonnes, their lowest
since the week to Jan. 1, according to
Enterprise Singapore data. Trade
sources attributed the falling
inventories to firm marine fuel
demand at the Singapore bunkering
hub. The fuel oil inventories have
declined by nearly a fifth over the past
four weeks from 25.485 million
barrels, or 4.013 million tonnes, in the
week to Aug. 19. The lower
inventories came despite a sharp
contraction in Singapore fuel oil
exports which fell to 34,000 tonnes in
the week to Sept. 9, their lowest since

at 2013, or as far as available records
show.

Second wave of floating storage
triggered by ailing oil market
A stalled global economic recovery
from the coronavirus pandemic is
leading to a fresh build-up of global oil
supplies, pushing traders including
Trafigura to book tankers to store
millions of barrels of crude oil and
refined fuels at sea again. The use of
so-called floating storage onboard
tankers comes as traditional onshore
storage remains close to capacity as
supplies outpace demand. A number
of the vessels are newly-built and are
due to store gasoil and diesel, for
which unsold volumes are especially
high after a modest recovery mid-
summer. The inventory build-up
comes despite major oil producers
including Saudi Arabia and Russia
sharply cutting back output and
refineries slowing operations in recent
months in response to an
unprecedented drop in consumption.

India's August fuel consumption
posts biggest monthly decline
since April
India's fuel demand slipped further in
August and posted its biggest monthly
decline since April, as a surge in
coronavirus infections continue to
throttle economic activity and
transportation, government data
showed. Coronavirus cases has soared
past 4.3 million making India the
second worst-hit country in the world.
Sales of refined fuels, a proxy for oil
demand, fell to 14.39 million tonnes in
August, about 16% lower from a year
earlier, its sixth consecutive year-on-
year slide. Diesel consumption, a key
parameter linked to economic growth
and accounts for about 40% of overall
refined fuel sales in India, fell by about
12% to 4.85 million tonnes last month
from 5.51 million tonnes in July. On an
annual basis, demand for diesel
declined about 20.8%. Falling monthly
diesel sales indicate a slowing
economic and industrial activity.

Venezuela gasoline queues grow
as Iranian tankers weigh taking
long route
Angry Venezuelans are once again
stuck in long service station lines due
to rationing by President Nicolas
Maduro's government, which is
awaiting fuel tankers on their way
from Iran to the oil-rich but fuel-
starved South American nation.
Venezuela's refineries have nearly
halted operations due to years of
underinvestment while U.S. sanctions
meant to force the ruling Socialist
Party from power have severely
restricted fuel imports, leaving
Maduro dependent on ally Iran for
gasoline. Three tankers that left Iran in
August are en route to Venezuela but
could end up taking a long route
around the horn of Africa, where it is
easier to keep satellite tracking
systems off to avoid U.S. authorities,
according to three shipping sources. In
Venezuela, fuel lines are snarling for
blocks and irate drivers are waiting
hours or even days. Many leave
empty-handed because gasoline runs
out before they can fill up.

U.S. crude stocks build as refiners
cut runs amid hurricane
U.S. crude oil stockpiles rose last
week, ending a streak of inventory
drawdowns, as refiners cut back crude
processing due to Hurricane Laura, the
EIA said. Crude inventories rose by 2
million barrels in the week to Sept. 4
to 500.4 million barrels, compared
with analysts' expectations for a 1.3
million-barrel drop. Analysts expect
additional builds in crude inventories
because of weakened fuel demand
due to the coronavirus pandemic and
as gasoline use falls off in coming
months. Refiners cut back processing
last week as Gulf Coast processing
dipped on closures as a result of
Hurricane Laura, but weakened
margins and high distillate inventories
could keep overall capacity use lower
in coming months.

Source: Refinitiv
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Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Wheat usd/t 527.0 539.8 -2.4% +7.6%

 Corn usd/t 366.3 347.3 +5.5% -1.8%

 Soybeans usc/bu 1,005.5 969.5 +3.7% +11.9%

 Palm Oil usd/t 693.2 710.8 -2.5% +32.3%

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 127.4 127.5 -0.1% +34.5%

 Iron Ore @Tangshan rmb/t 960.0 974.0 -1.4% +23.2%

 Rebar in China rmb/t 3,737 3,764 -0.7% -1.4%

 Plate in China rmb/t 3,963 3,953 +0.3% -3.0%

 HR Coil in China rmb/t 4,072 4,111 -0.9% +5.9%

 CR Sheet in China rmb/t 4,746 4,709 +0.8% +8.9%

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 57.0 56.9 +0.2% -5.0%

 Steam @ Newcastle usd/t 54.2 50.4 +7.4% -17.6%

 Coking Coal Australia usd/t 113.5 115.0 -1.3% -23.3%

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 39.8 42.1 -5.3% -33.9%

 Crude Oil WTI usd/bbl 37.4 39.2 -4.5% -31.8%

 Crude Oil Dubai usd/bbl 39.3 43.9 -10.4% -32.8%

 Nat Gas Henry Hub usd/mmbtu 2.34 2.54 -7.9% -11.7%

 Gasoline Nymex usd/gal 1.11 1.16 -4.3% -27.5%

 ICE Gasoil usd/t 322.8 337.5 -4.4% -44.1%

 Naphtha Tokyo usd/t 384.4 395.1 -2.7% -18.4%

 Jet-Kerosene Asia usd/bbl 38.5 40.4 -4.7% -48.8%

Unit 11-Sep 04-Sep W-o-W Y-o-Y

 Rotterdam usd/t 247.0 264.5 -6.6% -20.1%

 Fujairah usd/t 250.0 287.5 -13.0% -34.9%

 Singapore usd/t 259.0 286.5 -9.6% -42.2%

 Rotterdam usd/t 285.0 317.5 -10.2% n.a.

 Fujairah usd/t 305.0 327.0 -6.7% n.a.

 Singapore usd/t 311.0 337.0 -7.7% n.a.

 Rotterdam usd/t 316.5 336.0 -5.8% -44.4%

 Fujairah usd/t 412.5 444.0 -7.1% -40.1%

 Singapore usd/t 337.5 355.5 -5.1% -43.0%
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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

15

OFFICES AND CONTACTS



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


