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Comment:  Russian crude oil exports



Despite having to make the
biggest-ever reductions in crude oil
production under the OPEC+
agreement in 1H 2020, Russia
appears to be benefiting on the
export side in Q3 2020.

The cuts seem to have overturned
the crude market on its heads,
causing medium, sour crude to
trade at wide premiums compared
to light, sweet grades.

In the 8 months of 2020, Russia
exported 133.4 mln tonnes of
crude oil by sea, according to
vessel tracking data from Refinitiv.

This represents a decline of -11.6%
y-o-y, compared to the 150.9 mln
in the same period last year.

There has been not much changes
in trade patterns.

Seaborne exports from Russia to
the European Union declined by
-3.2% y-o-y to 74.9 mln tonnes in
Jan-Aug 2020, from 88.6 mln t in
the same period last year.

The EU is still by far the largest
destination for Russian crude, but
now accounts for 56% of total
Russia seaborne crude exports,
down from 59% in the 8 months.

On the other hand, crude exports
from Russia to China surged by
+22.9% y-o-y to 22.8 mln tonnes.

China is the destination for 17% of

Russia’s total seaborne crude
exports, up from +12% year-on-
year in 2020.

South Korea have also seen a
decline in volumes from Russia. It
imported 10.6 mln tonnes in Jan-
Aug, which was -12.5% y-o-y
compared to 12.2 mln tonnes in
2019.

South Korea now accounts for 8%
of Russia seaborne exports.

Volumes to Turkey also shrunk at
4.4 mln tonnes, down -48.8% y-o-y,
compared to 8.7 mln tonnes last
year.

Additionally, exports to the Japan
also decline, to 3.5 mln tonnes,
down -22.8% y-o-y.

Volumes to India increased, by
+19.5% y-o-y to 3.9 mln tonnes,
from 3.3 mln t in 2019.

Shipments with discharge in UK
also rise by +14.5% to 3.3 mln
tonnes from 2.6 mln tonnes in
2019.

Of Russia’s total 2020 exports, 52.3
mln tonnes, or 39.2%, was shipped
from the Black Sea – almost
entirely from Novorossiysk.

Shipments from the Black Sea
decreased by -12.9% y-o-y in 2020.

The majority of the shipments from
Novorossiysk, 32.8 mln t, were

sent to Europe, whilst 5.9 mln t
were sent to East Asia.
Another 40.2 mln t, or 30.1% of the
total, were loaded in the Baltic Sea.

Shipments from the Baltic Sea
decreased by -17.9% y-o-y in 2020.

The main terminals in the Baltic are
Primorsk (22.9 mln tonnes), and
Ust-Luga (17.1 mln tonnes). The
vast majority of shipments from
the Baltic were for European
destinations (36.2 mln tonnes),
whilst only 2.0 mln tonnes were
shipped to East Asia.

29.7 mln tonnes, or 22.3% of the
total, were shipped from Russia’s
Far East ports.

Shipments from the Russia’s East
decreased by -4.6% y-o-y in 2020.

The main terminals in Russia’s Far
East are Kuzmino (19.5 mln t), De
Kastri (7.5 mln t), and
Prigorodnoye (2.6 mln t).

From Russia’s East, the majority of
cargoes went to China (17.1 mln t),
to Korea (8.6 mln t), and to Japan
(3.0 mln t).

Finally, 7.1% of exports, 9.6 mln t,
were loaded in the Arctic.

The main terminals in Russia’s
Arctic are Umba FSO (4.8 mln t),
and the Murmansk (4.7 mln t).

Volumes from Russia’s Arctic ports
decreased by -6.3% y-o-y in 2020.
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Unit 25-Sep 18-Sep W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 11,087 10,499 +5.6% -25.0%

 BPI 82 TC Avg. usd/day 12,423 11,835 +5.0% -21.5%

 P1_82 Transatlantic r/v usd/day 11,980 10,105 +18.6% -32.2%

 P2_82 Skaw-Gib Trip F. East usd/day 21,209 19,900 +6.6% -22.8%

 P3_82 Pacific r/v usd/day 12,191 11,916 +2.3% -9.2%

 1 Yr TC Period Panamax usd/day 10,750 10,500 +2.4% -15.7%

 1 Yr TC Period Kamsarmax usd/day 12,500 12,250 +2.0% -12.3%
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Unit 25-Sep 18-Sep W-o-W Y-o-Y

 BCI TC Avg. usd/day 24,178 15,761 +53.4% -11.1%

 C8 Transatlantic r/v usd/day 23,675 14,170 +67.1% -24.8%

 C14 China-Brazil r/v usd/day 23,841 16,300 +46.3% -2.3%

 C10 Pacific r/v usd/day 23,808 16,525 +44.1% +16.5%

 1 Year TC Period usd/day 15,000 14,250 +5.3% -23.1%

A quite huge improvement was
recorded in the Capesize segment
during the week: 5TC average
gained more than $8,000/d going
from $15,700/d to $24,200/d.
Tubarao-Qingdao route gained
overall more than $4/mt during
the week for end October laycan:
rates went up progressively until
Wednesday touching low $18/mt
and then reached $20.50/mt on
Thursday and Friday.
Brazilian RV went up as well going

from mid $16,000/d to almost
$24,000/d. Saldanha Bay-Qingdao
route followed the same path
going from mid-$12/mt to low
$15/mt with some higher fixtures
reported between Wednesday and
Thursday.
W Australia-Qingdao route went
up as well going from $7/mt up to
high $8/mt, gaining almost $2/mt
during the week for mid-October
laycan.
Rates on Pacific RV increased too

going from mid $16,000/d to
almost $24,000/d.
Rates in the Atlantic basin went up
as well with some very high
fixtures done at the middle of the
week: Fronthaul showed a time
charter equivalent of $40,000/d
touching $46,000/d on Friday.
TransAtlantic RV followed the
same path: it gained almost
$10,000/d during the week going
from $14,000/d to $23,600/d.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Marginal gains were recorded at
the beginning of the week in the
Atlantic basin, especially in the
North as per previous week. In the
Pacific basin it was a slow start of
week due to Japanese holidays
with limited activity reported.
P5TC average increased overall
$500/d during the week reaching
on Friday $12,423/d: this was
mainly due to an improved mineral
demand from Baltic area and a
shorter position list.

The N Atlantic area was a tier-two
market: a tightness of tonnage was
recorded in Cont while a large
number of Baltic mineral cargoes
paid better numbers than previous
week showing strong gains on
TransAtlantic RV that closed on
Friday at $11,980/d. Modest gains
were recorded on Pacific routes:
Pacific RV reached $12,191/d
mainly due to a solid NoPac
demand but a limited one from
Indonesia and Australia.

Anyway the week closed showing
positive returns, the Panamax
market was again driven by the
Atlantic basin and in particular by
USG area.
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Firm market in Cont both on
Handysize and on Supramax units.
In the Handysize segment, a nice
32,000 dwt was rumoured at
$12,000/d basis dely dop N
Spain/N France for one Cont RV
with coal cargo. Another one nice
34,000 dwt was rumoured at
$14,750/d basis dely dop Cont for
one trip to USEC. In the Supramax
and Ultramax segments, a 63,000
dwt was fixed for a Fronthaul trip
with petcoke at $23,000/d basis
redely China from Cont while a
fancy Tess 58,000 dwt was

rumoured at $18,500/d basis dely
aps Cont with scrap cargo to E
Med, 35 days duration wog.
The market in Med was a little less
active than in Cont as regards
Handies. 33/38,000 dwt units were
rumoured at $11/12,000/d on trips
BSea-W Med basis dely Canakkale
(same rates were rumoured for
redely E Med). Rates on trips to
Cont basis dely Canakkale were
rumoured at $9,500/d for 32,000
dwt units and at $10,000/d for
larger units. Rates on trips to USG
were rumoured at $10/11,000/d,

to USEC around $12/13,000/d and
to USWC at $17,000/d all basis dely
Canakkale. Rates on short period
deals with redely Atlantic were
rumoured at $12,500/d. Steady
uptrend in the Supramax segment:
rates on Fronthaul into SE Asia
were rumoured at $21/22,000/d
for Tess 58 units basis dely
Canakkale and at $25/25,500/d for
WCI redely. Rates on short period
deals were rumoured at
$12/12,500/d with redely in the
Atlantic basin.

Stable week in the Supramax and
Ultramax segments: rates on
TransAtlantic RV were still in the
$15,000/d on Supramax units and
around $16/17,000/d on Ultramax
units. On Fronthaul, rates on
Supramax units were closer to
$20,000/d while on Ultramax were
in the mid/high $20,000/d.
In the Handysize segment
continued the upward trend of
previous week: on TransAtlantic
RV, 32/35,000 dwt units were
rumoured around $13,000/d while
larger 36/39,000 dwt units were in

the $16,000/d.
The market in ECSAm kept showing
good numbers on smaller units:
rates on Handies for trips to
Cont/Med in fact gained
$500/600/d reaching
$13/13,500/d. A 36,000 dwt was
rumoured on Friday at $14,500/d
for trip to Baltic.
Rates on Brazilian coastal trips
increased too going from
$11,000/d to $12,500/d; rates on
trips to F East increased as well
reaching $17,000/d even if few
cargoes were reported to that

direction. Rates on trips in the
Atlantic decreased for Supramax
and Ultramax units respectively
from $17,000/d and $18,000/d to
$16,500/16,750/d and
$17,500/17,750/d. Rates on trips
to F East remained pretty much
unchanged around $14,500/d +
450,00 bb on Supramax units and
around $15,000/d + 500,000 bb on
Ultramax units.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

Few fixtures reported on Supramax
units: rates were rumoured at
$12/13,000/d basis dely aps
Fujairah for trips with redely
ECI/Bangladesh range with
limestones and aggregates. Few
Supramax units were rumoured
around $13,000/d-mid $13,000/d
for WCI loading with redely

Bangladesh. Supramax units were
rumoured around $12,000/d-mid
$12,000/d to F East destination.
From SAfr a Ultramax was fixed at
high $12,000/d + 275,000 bb with
coal cargo to MEG/WCI range. The
market mostly remained around
levels similar to last done:
Supramax units were rumoured

around $11,500/11,750/d +
150/175,000 bb for such trips. For
SAfr-F East trips Supramax units
were rumoured around mid
$12,000/d + 250,000 bb.
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HANDYSIZE Unit 25-Sep 18-Sep W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 8,562 8,083 +5.9% -14.6%

 BHSI_38 TC Avg. usd/day 10,528 10,049 +4.8% -19.3%

 HS2_38 Skaw/Pass-US usd/day 12,664 11,579 +9.4% -10.5%

 HS3_38 ECSAm-Skaw/Pass usd/day 12,872 12,339 +4.3% -35.3%

 HS4_38 USG-Skaw/Pass usd/day 13,129 12,429 +5.6% -19.8%

 HS5_38 SE Asia-Spore/Japan usd/day 9,188 8,981 +2.3% -12.3%

 HS6_38 Pacific RV usd/day 7,875 7,797 +1.0% -21.4%

 1 Year TC Period 32,000 dwt usd/day 7,750 7,750 +0.0% -18.4%

 1 Year TC Period 38,000 dwt usd/day 8,750 8,750 +0.0% n.a.

SUPRAMAX Unit 25-Sep 18-Sep W-o-W Y-o-Y

 BSI TC Avg. usd/day 10,910 10,351 +5.4% -24.2%

 S4A_58 USG-Skaw/Pass usd/day 15,525 15,063 +3.1% -32.1%

 S1C_58 USG-China/S Jpn usd/day 24,350 23,672 +2.9% -18.7%

 S9_58 WAF-ECSA-Med usd/day 9,816 9,996 -1.8% -32.8%

 S1B_58 Canakkale-FEast usd/day 20,650 20,614 +0.2% -28.2%

 S2_58 N China Aus/Pac RV usd/day 9,927 9,511 +4.4% -14.9%

 S10_58 S China-Indo RV usd/day 9,961 9,028 +10.3% -20.2%

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

 1 Year TC Period Ultramax usd/day 10,500 10,500 +0.0% -12.5%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market in F East kept
increasing especially on Supramax
units where rates were around
$1,000/d more than previous
week. In the Handysize segment
rates remained more stable on all
routes.
A 63,000 dwt with dely N China
was rumoured at mid $11,000/d
for a trip via E Australia to

Vietnam.
As regards West direction, a
61,000 dwt with dely Vietnam was
rumoured at $10,000/d for a trip
via Indonesia to WCI and a 50,000
dwt with dely Myanmar was
reported at $8,500/d for a trip via
Indonesia to the same direction.
In the Handysize segment, a 36,000
dwt with dely Vietnam was fixed at

$7,250/d for a trip to S China with
limestone and a 33,000 dwt with
dely S Korea took $7,500/d for a
trip via CIS to S Korea.
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CAPESIZE Unit 25-Sep 18-Sep W-o-W
Premium/ 

Discount

Sep-20 usd/day 18,369 16,550 +11.0% -24.0%

Oct-20 usd/day 23,878 19,013 +25.6% -1.2%

Nov-20 usd/day 21,403 19,088 +12.1% -11.5%

Dec-20 usd/day 17,800 16,950 +5.0% -26.4%

Q4 20 usd/day 21,027 18,350 +14.6% -13.0%

Q1 21 usd/day 10,319 9,766 +5.7% -57.3%

Q2 21 usd/day 12,113 11,956 +1.3% -49.9%

Cal 21 usd/day 13,875 13,642 +1.7% -42.6%

Cal 22 usd/day 13,269 13,150 +0.9% -45.1%

Sep-20 usd/day 12,520 12,580 -0.5% +0.8%

Oct-20 usd/day 13,942 14,083 -1.0% +12.2%

Nov-20 usd/day 14,120 14,289 -1.2% +13.7%

Dec-20 usd/day 13,380 13,564 -1.4% +7.7%

Q4 20 usd/day 13,814 13,979 -1.2% +11.2%

Q1 21 usd/day 10,880 10,908 -0.3% -12.4%

Q2 21 usd/day 12,061 12,042 +0.2% -2.9%

Cal 21 usd/day 11,714 11,684 +0.3% -5.7%

Cal 22 usd/day 10,686 10,602 +0.8% -14.0%

Sep-20 usd/day 10,482 10,450 +0.3% -3.9%

Oct-20 usd/day 11,379 11,282 +0.9% +4.3%

Nov-20 usd/day 11,232 11,139 +0.8% +3.0%

Dec-20 usd/day 10,296 10,307 -0.1% -5.6%

Q4 20 usd/day 10,969 10,910 +0.5% +0.5%

Q1 21 usd/day 8,282 8,236 +0.6% -24.1%

Q2 21 usd/day 9,446 9,321 +1.3% -13.4%

Cal 21 usd/day 9,300 9,264 +0.4% -14.8%

Cal 22 usd/day 9,186 9,154 +0.3% -15.8%

Sep-20 usd/day 9,866 9,847 +0.2% -6.3%

Oct-20 usd/day 10,279 10,079 +2.0% -2.4%

Nov-20 usd/day 10,054 9,860 +2.0% -4.5%

Dec-20 usd/day 9,066 9,004 +0.7% -13.9%

Q4 20 usd/day 9,799 9,647 +1.6% -6.9%

Q1 21 usd/day 7,779 7,679 +1.3% -26.1%

Q2 21 usd/day 8,654 8,616 +0.4% -17.8%

Cal 21 usd/day 8,685 8,660 +0.3% -17.5%

Cal 22 usd/day 8,572 8,547 +0.3% -18.6%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 25-Sep 18-Sep W-o-W Y-o-Y

 TD1 MEG-USG ws 17.41 18.68 -6.8% -49.5%

 TD1 MEG-USG usd/day -223 1,410 -115.8% -103%

 TD2 MEG-Spore ws 28.13 35.38 -20.5% -63.1%

 TD3C MEG-China ws 27.29 34.42 -20.7% -63.7%

 TD3C MEG-China usd/day 10,166 18,654 -45.5% -78.2%

 TD15 WAF-China ws 32.38 37.29 -13.2% -56.3%

 Avg. VLCC TCE usd/day 4,972 10,032 -50.4% -81.6%

 1 Year TC Period usd/day 40,000 37,000 +8.1% +8.1%

SUEZMAX
 TD6 BSea-Med ws 45.06 45.81 -1.6% -52.8%

 TD6 BSea-Med usd/day 189 285 -33.7% -99.2%

 TD20 WAF-Cont ws 33.30 34.68 -4.0% -60.9%

 MEG-EAST ws 37.50 37.50 +0.0% -62.5%

 TD23 MEG-Med ws 15.25 15.11 +0.9% -53.8%

 Avg. Suezmax TCE usd/day 2,700 3,105 -13.0% -88.9%

 1 Year TC Period usd/day 24,000 24,000 +0.0% -7.7%

AFRAMAX
 TD7 NSea-Cont ws 72.56 73.75 -1.6% -42.8%

 TD7 NSea-Cont usd/day 1,343 1,121 +19.8% -95.6%

 TD17 Baltic-UKC ws 42.81 39.06 +9.6% -60.5%

 TD17 Baltic-UKC usd/day 2,009 -1,035 +294.1% -94.0%

 TD19 Med-Med ws 57.50 57.50 +0.0% -58.8%

 TD19 Med-Med usd/day 1,293 959 +34.8% -95.8%

 TD8 Kuwait-China ws 63.72 65.11 -2.1% -47.0%

 TD8 Kuwait-China usd/day 6,781 7,138 -5.0% -52.6%

 TD9 Caribs-USG ws 54.38 55.63 -2.2% -63.6%

 TD9 Caribs-USG usd/day 654 1,032 -36.6% -97.5%

 Avg. Aframax TCE usd/day 3,360 3,048 +10.2% -86.5%

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

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

The market in the VLCC segment
was still weak with modern units
fixing 274,000 mt cargoes from Ras
Tanura to Onsan at WS24.5 for 7th

October.
In the Suezmax segment rates
were a touch softer: a deal from
CPC was rumoured at $1.56 mln to
WCI and another one at $2.4 mln
to Korea while 135,000 mt cargoes
to Med were done at WS45.

Rates from WAfr to Med/UKC were
still in the low/mid-thirties.
140,000 mt cargoes from Basrah to
Med were done again at WS14.75
whilst 130,000 mt cargoes on
MEG-East at WS37.5.
In the Aframax segment rates in
Med were steady at WS57.5 on
Ceyhan-Med voyages and 2.5
points higher on 80,000 mt cargoes
from BSea.

Rates on WC Norway-Med straight
voyages for 80,000 mt cargoes
were rumoured at WS45 early in
the week.
Rates on 70,000 mt cargoes on
USG-Europe were stable too at
WS50.
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Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Northbound days 2.0 2.0 +0.0% -50.0%

 Southbound days 2.0 2.0 +0.0% -50.0%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 61.79 69.29 -10.8% -34.7%

 TC1 MEG-Japan ( 7 5 k ) usd/day 8,231 10,743 -23.4% -14.0%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 18.92 18.61 +1.7% -20.1%

 TC5 MEG-Japan ( 5 5 k ) ws 70.00 65.94 +6.2% -26.3%

 TC5 MEG-Japan ( 5 5 k ) usd/day 7,527 6,376 +18.1% +17.9%

 TC2 Cont-USAC ( 3 7 k ) ws 84.72 91.39 -7.3% -12.6%

 TC2 Cont-USAC ( 3 7 k ) usd/day 6,738 7,832 -14.0% +81.5%

 TC14 USG-Cont ( 3 8 k ) ws 57.14 58.93 -3.0% -18.8%

 TC14 USG-Cont ( 3 8 k ) usd/day 1,710 1,964 -12.9% +621.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 100.00 100.71 -0.7% -9.1%

 TC6 Med-Med ( 3 0 k ) ws 89.38 124.06 -28.0% -18.0%

 TC7 Spore-ECAu ( 3 0 k ) ws 93.94 91.88 +2.2% -47.1%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 6,616 6,109 +8.3% -50.8%

 TC11 SK-Spore  ( 4 0 k ) usd/day 2,725 1,885 +44.6% -65.8%

 MR Pacific Basket usd/day 9,723 6,223 +56.2% -15.0%

 MR Atlantic Basket usd/day 8,875 9,786 -9.3% +35.3%

 LR2 1 Year TC Period usd/day 20,000 20,000 +0.0% -2.4%

 MR2 1 Year TC Period usd/day 15,250 15,250 +0.0% +0.0%

 TD12 Cont-USG ( 5 5 k ) ws 59.25 60.00 -1.3% -43.6%

 TD18 Baltic-UKC ( 3 0 K) ws 115.00 100.00 +15.0% -19.1%

 BSea-Med ( 3 0 k ) ws 95.0 95.0 +0.0% -36.7%

 Med-Med ( 3 0 k ) ws 85.0 85.0 +0.0% -39.3%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
The hectic week on MRs in the East
helped to increase activity on LRs
too: rates on MEG-Japan remained
on LR1s at WS70 while MEG-UKC
deals were done over $1.2 mln.
Rates on MEG-Japan for LR2s
remained firm at WS60. Depressed
market in Med for Handies: rates
fell due to a long position list and a
poor demand with rates on
Algeria-European Med route
beneath WS90. BSea loadings
instead failed to WS110. The
market was not healthy from Cont
as well on MRs: the long position

list pushed rates down to WS85 on
Cont-USAC (WS100 in case of WAFr
discharge). Better trend up in N
Europe on Handies where rates
managed to reach WS105 from
Baltic to Cont but then softened
closing at WS100 (CossCont at
WS90). The dirty market in Med
was busier on Handies and on MRs;
anyway, the position list was still
too long so rates did not change so
much. Rates on CrossMed in fact
remained stable at 30@85 and on
BSea/Med at 30@95. In the MR
segment few cargoes were fixed

but rates on CrossMed remained at
45@75 due to a number of open
units. In Cont too the market was
busier on Handies and on MRs but
thanks to a shorter position list
rates went up to 30@115 on Baltic-
UKC. On MRs as well activity was
busier compared to previous week
so rates on Baltic-UKC increased to
45@90.
The Panamax segment was not
busy at all: rates on TA RV
remained stable at 55@55/60.
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Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Comprehensive Index index 1,422 1,410 +0.9% +96.7%

 Services:

 Shanghai - North Europe usd/teu 1,079 1,082 -0.3% +82.0%

 Shanghai - Mediterranean usd/teu 1,193 1,188 +0.4% +60.8%

 Shanghai - WC USA usd/feu 3,856 3,867 -0.3% +190.4%

 Shanghai - EC USA usd/feu 4,625 4,634 -0.2% +97.1%

 Shanghai - Dubai usd/teu 1,081 1,079 +0.2% +108.3%

 Shanghai - Santos usd/teu 3,942 3,646 +8.1% +122.7%

 Shanghai - Singapore usd/teu 131 130 +0.8% +9.2%

Unit 24-Sep 17-Sep W-o-W Y-o-Y

 ConTex index 452 445 +1.6% +1.8%

 4250 teu (1Y, g’less) usd/day 15,582 15,369 +1.4% +6.9%

 3500 teu (1Y, g’less) usd/day 12,192 12,010 +1.5% +7.2%

 2700 teu (1Y, g’less) usd/day 10,848 10,688 +1.5% +3.3%

 2500 teu (1Y, geared) usd/day 9,792 9,685 +1.1% +1.2%

 1700 teu (1Y, geared) usd/day 8,329 8,154 +2.1% -4.2%

 1100 teu (1Y, geared) usd/day 6,307 6,214 +1.5% -1.6%

FIXTURES

The ConTex increased by +1,6%
during the week, in line with the y-
o-y trend. The container charter
market recorded a reduced activity
mainly due to a limited number of

prompt units from the Panamax
segment upwards. The strongest
performer in fact was the 1,700
Teu segment during the week.
During the Covid-19 pandemic

retailers allowed stock levels to
plummet as sales dropped but at
the moment, they are building up
inventories again as retail demand
increases.

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

Shimin 2005 5047 3320 no fixed to Ts Lines 5/8 m $15,500/d

Seaspan Lahore 2006 4253 2805 no extended to Hapag Lloyd 9/11 m $13,500/d

Porto 2010 2798 2139 no fixed to Vasi 40/45 days $14,000/d

Alioth 2006 1341 925 yes extended to Xpress 3/5 m $7,200/d

Vega Kappa 2007 1118 700 yes extended to Ts Lines 1/3 m $6,250/d

Shimin 2005 5047 3320 no fixed to Ts Lines 5/8 m $15,500/d
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25-Sep 18-Sep W-o-W Y-o-Y

 USD/Euro 1.16 1.18 -1.7% +6.4%

 Yen/USD 105.58 104.57 +1.0% -2.1%

 SK Won/USD 1,173 1,160 +1.0% -2.3%

Ch Yuan/USD 6.82 6.77 +0.8% -4.3%

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

 USD 0.25 0.36 0.50 0.70 0.91 1.02

 Euro -0.47 -0.43 -0.36 -0.23 -0.04 0.02

Libor USD Libor Euro Euribor Euro

 6 Months 0.27 -0.50 -0.47

 12 Months 0.37 -0.44 -0.43

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%

Despite the tanker market was not
supporting the newbuilding
activity, 2 x Suezmax tanker units
were ordered by NAT at Samsung
for a price of $53.2 mln for delivery
Q4 2022. Another Suezmax order
was taken by Samsung, this time on
account of Pantheon Tankers. In
the product tanker segment HMD
continued to fill up his orderbook
with an addition of 2 more product

tankers 50,000 dwt units for
undisclosed counterpart. Limited
activity in the dry segment as well:
except few orders booked for
builders' account which will be
options for resale going forward or
trading in the builders' shipping
companies. Otherwise Santoku
Senpaku ordered other KHI 61,000
dwt Ultramax at Dacks for delivery
end 2021 and early 2022, no price

disclosed. Whilst intra China
business was done between
Jiangsu New Yanzijiang who will
built 2 x Kamsarmax units for
Ocean Longevity for delivery end
2021: price reported around $26
mln which was in line with
newbuilding quotes of major
Chinese yards for Tier III
Kamsarmax design.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Tank Suezmax 2022 Samsung NAT 53.2 2 units

Bulk Kamsarmax 2021
Jiangsu New 

Yanzijiang
Ocean Longevity 26 2 units
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A vintage Capesize 'Alpha Century'
170,000 dwt built in 2000 at
Sasebo was sold to Greek buyers at
$8.25 mln. Furthermore, in the
Panamax segment 2 x Post
Panamax 'Tokiwa Maru' 91,000 dwt
built in 2003 at Imabari and
'Corona Garland' 88,000 dwt built
in 2000 at Imabari were sold
respectively at $6.9 mln and at
$6.25 mln. After offers were
invited last week, Kamsarmax
'Precious Sky' 82,000 dwt built in
2015 at Tsuneishi seems sold at
$22.2 mln to Japanese buyers. The
Supramax segment was the most
active of the week: 2 x Japanese
controlled units 'Global Majesty'

56,000 dwt built in 2012 at Oshima
and 'Sri Ganesh' 56,000 dwt built in
2007 at Mitsui were sold at $11.8
mln and $7.6 mln respectively,
furthermore 'Santorini Queen'
55,000 dwt built in 2005 at
Kawasaki was purchased by
Indonesian buyers at $7.9 mln. In
the Handysize segment, after offers
were invited by Sellers, Japanese
owners disposed 'Pacific Journey'
38,000 dwt built in 2011 at Imabari
at $10.5 mln. Some weeks ago
'Angelic Zephyr' 37,000 dwt built in
2014 at Kanda was reported at $14
mln. Finally 'Ocean Harvest' and'
Ocean Luck' 32,000 dwt built in
2004 at Hakodate were done at

$4.8 mln each basis delivery Far
East. In the tanker segment an
older VLCC 'Pantariste' 309,300
dwt built in 2002 at Samsung was
sold at $26 mln to Middle Eastern
interest, possibly Akron Trade and
Transport, UAE. Suezmax 'Bastia'
159,100 dwt built in 2005 at
Hyundai was sold to Seven Islands
of India for $20.8 mln bases SS/DD
promptly due (however price to
include BWTS ready to be installed)
whilst controlled Suezmax 'Aldus'
149,999 dwt built in 2003 at
Universal was sold to Bacolitsas
(Sea Pioneer) for $17.5 mln.

SECONDHAND REPORTED SALES

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Dry Bulk usd/ldt 354.6 360.7 -1.7% -2.8%

 Tanker usd/ldt 356.2 359.8 -1.0% -4.5%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Capesize usd mln 31.8 31.7 +0.4% -10.5%

 Kamsarmax usd mln 21.3 21.3 +0.2% -10.4%

 Supramax usd mln 15.3 15.2 +0.1% -13.2%

 VLCC usd mln 68.6 68.9 -0.3% -3.0%

 Suezmax usd mln 47.4 47.7 -0.6% n.a.

 Aframax usd mln 37.2 37.4 -0.5% +1.7%

 MR Product usd mln 26.9 27.0 -0.3% -6.0%

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 Corona Garland 88,000 2000 Imabari Indones ian buyers 6.25 SS/DD 4/2021

Bulk Precious Sky 82,000 2015 Tsuneishi Japanese buyers 22.2 BWTS fi tted, SS/DD 3/2025

Bulk Genco Normandy 53,000 2007 Yangzhou Dayang undisclosed buyers 5.85 SS/DD 9/2022

Bulk Jupiter Ace 32,000 2009 Hongxin undisclosed buyers 5.8 SS/DD 12/2024

Bulk Ocean Harvest 32,000 2004 Hakodate Far Eastern buyers 4.8 SS/DD 2/2021

Bulk Ocean Luck 32,000 2004 Hakodate Far Eastern buyers 4.8 SS/DD 3/2024

Bulk Apollonia 28,000 2002 Shina undisclosed buyers 4.1 SS/DD 6/2023

Crude Pantanassa 317,000 2011 Hyundai  Samho undisclosed buyers 46 SS/DD 3/2021

Crude Pantariste 309,000 2002 Samsung Middle Eastern buyers 26 SS/DD 12/2021

Crude Bastia 160,000 2005 Mitsui Seven Is lands 21 SS/DD 9/2020

Crude Burgundy Star 105,000 2002 Daewoo Vietnamise buyers 12 SS/DD 4/2022



Japan Q4 aluminium premium
rises to $88/T as demand recovers
from COVID-19
The premium for aluminium shipped
to Japanese buyers for October to
December was set at $88 a tonne, up
11% from the current quarter, as
demand began to pick up from the
pandemic-induced shock. The
premium, up from $79 per tonne paid
this quarter, marks a first quarterly
increase in five. But it is lower than
initial offers of $95-$98 per tonne
from producers. Japan is Asia's biggest
importer of the light metal and the
premiums for primary metal
shipments it agrees to pay each
quarter over the LME cash price set
the benchmark for the region. Higher
premiums reflected recovering
demand as Japanese automakers
started to increase production from
around September after a steep
reduction earlier to curb the spread of
the COVID-19 and to cope with the
pandemic-led collapse in demand.

Argentine corn, soy output to fall
due to dryness and capital
controls
Argentina's upcoming soy and corn
crops will be smaller than last season's
due to dry weather and capital
controls that are hurting farmers'
profits, the Buenos Aires Grains
Exchange said in a teleconference with
agricultural analysts. Total grains
production is set to fall 6.1% this year
versus the previous season, the
exchange said. Growers worry that a
dry spell that started in June might get
worse due to a mild episode of La Nina
weather phenomenon while currency
controls taken by the central bank to
preserve its reserves take a toll on
output from the world's No. 3 corn
and soybean exporter. Argentina's
2020/21 soy crop is estimated at 46.5
million tonnes versus 49.6 million
tonnes harvested in the previous crop
year, it said. Argentine growers were
also expected to harvest 47 million
tonnes of 2020/21 corn, down from
50 million tonnes collected in the
2019/20 season.

Indian farmers block roads,
railways as protests mount over
farm bills
Farmers in India blocked roads and
railway tracks on Friday in a protest
against new legislation that they say
could pave the way for the
government to stop buying grain at
guaranteed prices, leaving them at the
mercy of private buyers. Prime
Minister Narendra Modi's government
has defended the bills - recently
approved by parliament - as reform
measures that will help rid India's vast
agriculture sector of antiquated laws
and allow farmers to sell to
institutional buyers and big retailers
like Walmart. The government has
also insisted that the new rules give
the option to farmers to sell their
produce to private buyers but it would
still purchase staples such as rice and
wheat at guaranteed prices. As part of
a nationwide shutdown, more farmers
are likely to hit the streets in states
such as Punjab, Haryana, Uttar
Pradesh and Madhya Pradesh where
opposition parties are likely to join
them. Authorities on Friday had to
cancel several train services on some
routes, as farmers started blocking
highways and railway tracks.

Japan crude steel output falls for
6th month as COVID-19 depresses
demand
Japan's crude steel output fell 20.6%
in August from a year earlier to 6.45
million tonnes, the Japan Iron and
Steel Federation said as the COVID-19
pandemic-led collapse in demand
forced steelmakers to reduce
production. Output, which is not
seasonally-adjusted, dropped for a
sixth consecutive month in August, the
federation said. But output in the
world's No.3 steel producer increased
6.6% from July, marking a second
straight month-to-month rise. The
country's Ministry of Economy, Trade
and Industry predicted in early July
that Japan's crude steel output was
likely to fall 27.9% in July-September
to an 11-year low as the pandemic

continues to weigh on demand from
key buyers such as automakers.
Nippon Steel President Eiji Hashimoto,
also the head of the steel federation,
has warned Japan's crude steel output
may fall below 80 million tonnes this
financial year, the lowest since 1968.

EU + UK 2020/21 soft wheat
exports at 4.14 million tonnes,
down 38%
Soft wheat exports from the European
Union and Britain in the 2020/21
season that started on July 1 totalled
4.14 million tonnes by Sept. 20, official
EU data showed. That was 38% below
the volume exported in the previous
2019/20 season, the data showed. EU
and UK 2020/21 barley exports
reached 1.76 million tonnes, down
17% from 2019/20, while EU and UK
2020/21 maize imports stood at 3.83
million tonnes, down 20%. The
European Commission has continued
to include Britain in its 2020/21 grain
export and import data following
Britain's exit from the bloc at the end
of January.

Ukraine 2020/21 grain exports
down 11.6% so far
Ukraine has exported 10.77 million
tonnes of grain so far in the July 2020-
June 2021 season, compared with
12.19 million tonnes at the same point
of the previous season, the economy
ministry said. The volume is down
largely because of a decline in corn
sales, which stood at 619,000 tonnes,
versus about 1.93 million tonnes a
year earlier. Wheat sales stood at 7.45
million tonnes, compared with 7.53
million tonnes at the same point of
last season. Exports also included 2.67
million tonnes of barley. Ukraine
controls about 16% of global grain
exports and sold 57.2 million tonnes of
grain abroad 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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India's August crude processing
drops as raging virus cases dim
demand
Crude oil processed by Indian refiners
slipped 26.4% from a year ago in
August, the most in four months, as
fuel demand remained subdued on
skyrocketing coronavirus cases that
hindered industrial and transport
activity. Indian refiners processed 3.82
million bpd or 16.15 million tonnes of
crude last month, 8.7% lower than in
July, government data showed. Crude
oil throughput in August recorded its
largest year-on-year contraction since
April, when it posted its steepest
decline since 2003. Weaker refining
margins and a slide in fuel
consumption have prompted refiners
to cut crude processing and lower
output. Fuel demand posted its
biggest monthly decline since April last
month, as a surge in coronavirus
infections continued to throttle
economic activity and transportation.

Venezuela's PDVSA to sell crude
cargo to Iran's national oil
company
Venezuela's state-run oil company
PDVSA has begun loading an Iran
flagged large tanker with Venezuelan
heavy crude for export, as ties have
deepened between the two OPEC
nations. Venezuela and Iran are under
sanctions imposed by the United
States, hurting their oil industries and
hitting crude exports by shrinking the
pool of customers and shipping
companies willing to send vessels to
their ports. The United States seized
over 1 million barrels of Iranian fuel
bound for Venezuela in July. The
Iranian-flagged VLCC arrived in
Venezuela's main oil port of Jose this
month carrying 2.1 million barrels of
Iranian condensate to be used as
diluent for Venezuela's extra heavy oil
production, according to company
documents. The tanker is now due to
transport up to 2 million barrels of
Venezuela's heavy Merey 16 crude on
its way back, in a sale agreed by
PDVSA and the state-owned NIOC

U.S. gasoline prices slump as
storm fears wane, demand
concerns return
U.S. gasoline prices tumbled in energy
market selloff, as worries about weak
demand for fuel returned as the
threat of Tropical Storm Beta waned,
market analysts said. RBOB gasoline
futures on the New York Mercantile
Exchange fell more than 5% to a
session low of $1.161 per gallon,
ending a five-day streak of gains.
Nationally, gasoline prices at the
pump averaged $2.18 a gallon, 18%
lower than the same time last year.
Beta is the third named storm in the
U.S. Gulf of Mexico in less than a
month, following Hurricanes Laura and
Sally which affected crude and fuel
production and roiled the markets.
But with the storm threat subsiding,
traders were more focused on
weakening demand because of the
coronavirus pandemic as the summer
driving season fades in the rearview
mirror. Gasoline product supplied, a
proxy for demand, reached a five-
month high in August at 9.2 million
barrels per day, but has since
decreased to 8.5 million bpd, U.S. EIA
data shows, still roughly 9% below
year-ago levels.

India's August crude imports
continue slide as economy stalls
India's crude oil imports declined in
August, albeit at a slower pace, as
soaring coronavirus cases continued
to hit mobility and slowed economic
recovery, government data showed.
Crude oil imports last month fell about
23.4% from a year earlier to 15.15
million tonnes, or 3.58 million bpd,
data from the PPAC of the Ministry of
Petroleum & Natural Gas showed. On
a monthly basis, imports rose 9.9%
from 13.79 million tonnes, or 3.26 bpd
in July. Fuel demand in the world's
third-biggest oil importer and
consumer also slipped in August,
posting its biggest monthly decline
since April and a sixth consecutive
year-on-year drop.

Rising Asian LNG prices to help
more U.S. loadings in November
Buyers of liquefied natural gas (LNG)
from the United States are expected
to cancel no more than five cargoes
for November loading as winter
demand in Asia has lifted prices, after
dozens of cancellations earlier this
year, several trade sources said. This is
in contrast to large-scale cancellations
in previous months due to low
demand and prices amid the
coronavirus pandemic. Spot LNG
prices in Asia have risen to multi-
month highs in recent weeks
supported by firmer demand and
supply issues in Australia and the
United States. Another trader said the
price arbitrage works for U.S. cargoes
to be loaded in November as demand
from China was strong and Indian
demand was likely rising too.
Consultancy Energy Aspects said in a
report last week that in case of cold
weather in northeast Asia in winter,
spot purchases from buyers in Japan
and South Korea could also increase.

U.S. oil inventories fall across the
board last week
U.S. crude oil and fuel stockpiles fell
last week, the Energy Information
Administration said on Wednesday.
Crude inventories fell by 1.6 million
barrels in the week to Sept. 18 to
494.4 million barrels, compared with
analyst expectations in a Reuters poll
for a 2.3 million-barrel drop. Distillate
stockpiles, which include diesel and
heating oil, fell by 3.4 million barrels in
the week to 175.9 million barrels,
versus expectations for a 1 million-
barrel rise. Crude production slipped
to 10.7 million barrels per day, down
in part due to storm activity that
closed offshore drilling sites. Net U.S.
crude imports fell last week by
267,000 bpd, EIA said. U.S. gasoline
stocks fell by 4 million barrels in the
week to 227.5 million barrels,
compared with expectations for a
648,000-barrel drop.

Source: Refinitiv
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Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Wheat usd/t 545.3 575.0 -5.2% +11.0%

 Corn usd/t 364.8 378.0 -3.5% -2.0%

 Soybeans usc/bu 1,004.5 1,043.0 -3.7% +12.8%

 Palm Oil usd/t 702.6 754.0 -6.8% +40.8%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 123.8 127.1 -2.6% +33.3%

 Iron Ore @Tangshan rmb/t 900.0 946.0 -4.9% +17.6%

 Rebar in China rmb/t 3,660 3,699 -1.1% -3.4%

 Plate in China rmb/t 3,923 3,938 -0.4% -3.6%

 HR Coil in China rmb/t 3,983 4,022 -1.0% +4.8%

 CR Sheet in China rmb/t 4,707 4,727 -0.4% +8.0%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 63.4 56.8 +11.6% +0.2%

 Steam @ Newcastle usd/t 58.8 57.4 +2.4% -13.9%

 Coking Coal Australia usd/t 123.5 119.0 +3.8% -11.8%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 41.6 42.8 -2.7% -32.0%

 Crude Oil WTI usd/bbl 39.9 40.7 -1.9% -27.9%

 Crude Oil Dubai usd/bbl 42.3 43.0 -1.7% -31.6%

 Nat Gas Henry Hub usd/mmbtu 2.11 2.01 +5.0% -11.3%

 Gasoline Nymex usd/gal 1.21 1.21 +0.0% -26.7%

 ICE Gasoil usd/t 330.8 333.3 -0.8% -44.2%

 Naphtha Tokyo usd/t 397.9 400.8 -0.7% -20.1%

 Jet-Kerosene Asia usd/bbl 39.3 39.8 -1.2% -49.5%

Unit 25-Sep 18-Sep W-o-W Y-o-Y

 Rotterdam usd/t 251.0 259.0 -3.1% -35.5%

 Fujairah usd/t 260.0 268.0 -3.0% -39.0%

 Singapore usd/t 270.5 275.5 -1.8% -42.6%

 Rotterdam usd/t 301.5 308.5 -2.3% n.a.

 Fujairah usd/t 342.0 338.5 +1.0% n.a.

 Singapore usd/t 335.5 343.0 -2.2% n.a.

 Rotterdam usd/t 322.5 341.5 -5.6% -44.5%

 Fujairah usd/t 448.0 433.5 +3.3% -35.8%

 Singapore usd/t 349.0 359.0 -2.8% -41.5%
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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


