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INDIA’S COAL IMPORTS

MARKET REPORT – WEEK 46/2020

Despite repeated promises from
India’s government to reduce the
country’s coal imports and increase
domestic self-reliance, volumes
continued to rise in recent years.

In the 12 months of calendar 2019,
India imported 206 mln tonnes of
coal, including both thermal coal
and coking coal, but excluding
petcoke, based on Refinitiv vessel
tracking data.

This represented an increase of
+5.1% y-o-y from the 195.9 mln
tonnes imported in 2018.

This trend did change this year,
however, given the impact from
Covid-19 and the associated
lockdowns and recession.

In the first 10 months of 2020,
India imported 149.9 mln tonnes of
coal by sea (including both thermal
and coking), according to vessel
tracking data from Refinitiv.

This represents a net decline of
-13.4% y-o-y compared to the
173.1 mln tonnes imported in the
same period of 2019.

Things started very well in the first
quarter of 2020. In the first 3
months of the year, India imported
55.1 mln tonnes of coal, which was
a +18.1% y-o-y increase on the
same period last year.

Things turned around drastically in
the second quarter of 2020, when
the country implemented a strict
lockdown, which hindered also
port discharge operations.

In the second quarter India
imported just 35.7 mln tonnes of
coal, down -40.2% y-o-y compared
to the same period last year.

The very worst was in May 2020,
with 10.9 mln tonnes, down -50.5%
y-o-y, and in June 2020 with 9.1
mln tonnes, down -46.4% y-o-y.

Things were only marginally better
in the third quarter. In the July-
September period, India imported
41.2 mln tonnes of coal, which was
-12.6% less than in the same
quarter last year.

That said, things are slowly but
surely getting better.

In September 2020, imports
rebounded to 14.9 mln tonnes
which was just -5.3% y-o-y less
than in the same month in 2019.

In October 2020, volumes reached
17.8 mln tonnes, which was
+17.8% MORE than in the same
month last year.

At this point, it might be realistic to
believe that imports might reach
even the 20 mln tonnes level in
November or in December.

In terms of suppliers, the biggest
hit has been on Indonesia, which
traditionally has been the top
supplier of coal to India.

In the first 10 months of 2020,
India imported just 58.7 mln
tonnes of coal from Indonesia,
down -21.7% y-o-y.

Nevertheless, Indonesia was still
the top supplier to India this year,
but its share went down to 39%.

Coal imports from Australia had
also declined by a more modest
-8.4% y-o-y in the first 10 months
of this year, to 33.4 mln tonnes.

Australia accounts now for 22% of
India’s total coal imports.

Elsewhere, volumes from South
Africa have also declined, by -9.4%
y-o-y to 28.0 mln tonnes.

South Africa now accounts for 19%
of India’s coal imports.

Imports from the USA and Russia
declined respectively by -4.8% y-o-
y to 12.2 mln tonnes, and by
-15.9% y-o-y to 5.3 mln tonnes.

The only country which surprisingly
increased exports to India was
Colombia.

Volumes from the South American
country are up +483% y-o-y to 3.7
mln tonnes.
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Unit 13-Nov 06-Nov W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 9,444 9,375 +0.7% +3.5%

 BPI 82 TC Avg. usd/day 10,780 10,711 +0.6% +6.3%

 P1_82 Transatlantic r/v usd/day 11,845 11,690 +1.3% +35.8%

 P2_82 Skaw-Gib Trip F. East usd/day 18,800 19,564 -3.9% +0.4%

 P3_82 Pacific r/v usd/day 10,330 9,597 +7.6% +13.1%

 1 Yr TC Period Panamax usd/day 10,000 10,000 +0.0% +0.0%

 1 Yr TC Period Kamsarmax usd/day 11,500 11,500 +0.0% +0.0%
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Unit 13-Nov 06-Nov W-o-W Y-o-Y

 BCI TC Avg. usd/day 12,498 14,421 -13.3% -40.4%

 C8 Transatlantic r/v usd/day 12,210 14,475 -15.6% -43.4%

 C14 China-Brazil r/v usd/day 10,845 12,673 -14.4% -41.6%

 C10 Pacific r/v usd/day 13,158 14,500 -9.3% -43.6%

 1 Year TC Period usd/day 12,500 12,500 +0.0% -30.6%

The Capesize market was still
under pressure: 5TC average lost
another $2,000/d in a week
reaching mid $12,000/d.
Activity on Tubarao-Qingdao route
slowed down a bit: rates went
from very low $14/mt to
$13.70/mt for mid-December
laycan. Brazilian RV went down as
well losing almost $2,000/d closing
on Friday at $10,800/d.
Saldanha Bay-Qingdao lost
$0.20/mt ending on Friday at

$10.90/mt.
W Australia-Qingdao went
progressively down: it lost overall
$0.30/mt for end November laycan
and it closed the week at $6.55/mt.
Pacific RV decreased as well losing
$1,000/d and closing at $13,000/d.
In the Atlantic basin the market
was not very active and followed
the same trend of all other routes:
Fronthaul lost $2,000/d in a week
closing at $26,500/d.
TransAtlantic RV followed the

same path going from $14,500/d to
$12,200/d.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
No drastic changes were recorded
in the Atlantic basin in comparison
to previous weeks: Panamax units
were fixed in the $13,000/d on
quick Baltic RV and Kamsarmax
units around $14,000/d. USG
maintained healthy levels: LME
units were fixed on Fronthaul at
$15,000/d + 500,000 bb. ECSAm
saw some improvements in
forward dates due to a lower
supply of tonnage: a Panamax was
rumoured at $13,500/d + 350,000
bb basis dely aps ECSAm for

beginning of December dates.
Levels increased from BSea as well:
Kamsarmax units were fixed at mid
$11,000/d from WCI and around
$20,000/d from Port Said.
The Pacific basin started showing a
slight recovery after a couple of
weeks of depression. Kamsarmax
units were fixed on short Indonesia
trips at $8/9,000/d while longer
trips reached $10,000/d: a
Kamsarmax was rumoured at
$10,500/d basis dely dop Taiwan
for a trip Indo-N China. On longer

hauls, a Post Panamax was
rumoured at $9,000/d basis dely
dop S Korea for a trip E Coast
Australia-Taiwan. On NoPac, grain
activity saw some improvements
with Panamax units fixed in the
high $9,000/d from N China and
Kamsarmax units at $11,000/d
from the same position.
Volumes remained steady in
Indian Ocean: a 2001 built
Panamax was rumoured at
$15,000/d basis dely aps Mina Saqr
for a trip to India with limestone.
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The week started with a question
mark but then the market
remained stable on Handies in
Cont: 39,000 dwt units were fixed
at $16,000/d basis dely dop ARA
range for trips to E Med with scrap.
31,000 dwt units were fixed at
$13,000/d basis dely Cont for trips
with grain to Algeria. Rates on trips
to USG/ECSAm were at
$12/13,500/d (depending on
vessels specs). Fronthaul fixtures
were mainly done on voyage basis
with fertilizers from Baltic showing
tce around very high teens. Similar
sentiment in the
Supramax/Ultramax segment:

rates were stable until mid-week
then started showing an upward
trend. 58,000 dwt units were fixed
at $19,500/d basis dely dop lower
Baltic with scrap cargo to E Med
and a 55,000 dwt at $19,000/d
basis dely dop Rostock but for a
very prompt position. Ultramax
units open N France were fixed on
voyage basis showing a tce of
$18,250/d basis dely dop Cont with
scrap. Fronthaul was at
$19/20,000/d on Supramax and
well in excess of $20,000/d on
Ultramax units. Swinging week in
BSea/Med area: inter Med
softened from $11,000/d basis dely

Canakkale to $10,000/d on
Handies; at the end of the week
some fixtures were done in the
$9,500/d. Fronthaul decreased as
well to $15,000/d while trips to
USG and ECSAm gained $500/d
with rates at $13,200/13,500/d to
such destinations (owners on
Friday already asked $14,000/d).
Bearish sentiment in the
Supramax/Ultramax segment: trips
to F East lost $1,000/d touching
$18,000/d on Supramax and
$18,500/d on Ultramax units. Rates
on inter Med biz were stable at
$11,500/d as well as on trips to
Cont.

Rates in the Supramax and
Ultramax segments gained some
points during the week with an
intensive activity recorded
together with a lot of cargoes
fixed. Rates gained probably
around $500/1,000/d in certain
circumstances.
Rates on TA RV in fact increased up
to $14,500/d on Supramax units
and up to $17,000/d on Ultramax
units. Fronthaul increased too
touching $19,500/20,000/d on
Supramax and $23,000/d on
Ultramax units.
In the Handysize segment it was

reported a better trend compared
to previous week with a position
list not too long. On TA RV,
32/35,000 dwt units were
rumoured around $11,500/d while
larger 36/39,000/d were in the
$14,500/d.
The market in ECSAm remained
stable both on Handysize and on
Supramax units with not much
activity recorded.
In the Handysize segment, a nice
35,000 dwt was rumoured at
$11,500/d basis dely ECSAm on
trips to Cont/Med with grains.
No fixtures recorded on Fronthaul:

although rates were estimated
around $15,500/d for trips to
Spore/Japan range basis dely S
Brazil.
In the Supramax segment, a fancy
Tess 58 was fixed at $12,400/d +
240,00 bb basis dely ECSAm for a
trip to Spore/Japan range while
owners tried asking $13,500/d +
350,000 bb.
Rates on Fronthaul were estimated
to be around $12,750/d + 275,000
bb for a decent Tess 58 with grains.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

A bit more activity was recorded in
MEG-India area so the market
showed some positive signs.
Supramax units were fixed at
$8,500/9,000/d basis dely dop with
limestones on trips via MEG to WCI
redely. Trips with ECI redely saw
slightly improved levels with rates
at $10,500/d-under 11,000/d basis
dely dop. Rates on trips to
Bangladesh were at

$12,500/13,000/d on Supramax
units basis dely aps Fujairah. From
WCI, a 58,000 dwt open WCI was
fixed at $13,500/d for trip to China
with petcoke loading in MEG. The
market in ECI kept remaining
sluggish with very limited fresh
cargoes coming out in the market.
In general rates for 56/58,000 dwt
units were at $7,500/8,000/d with
iron ore cargoes from ECI to China.

More cargoes reported from SAfr:
Supramax units were fixed at low
$11,000/d + low 100,000 bb with
coal cargoes to WCI/Pakistan range
(around $250/500/d more +
25/30,000 more on bb to
ECI/Bangladesh range). Supramax
units were fixed at $12,000/d +
200,000 bb basis dely aps SAfr for
biz towards China.
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HANDYSIZE Unit 13-Nov 06-Nov W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 8,575 8,524 +0.6% +15.0%

 BHSI_38 TC Avg. usd/day 10,541 10,490 +0.5% +13.8%

 HS2_38 Skaw/Pass-US usd/day 13,350 13,732 -2.8% +36.3%

 HS3_38 ECSAm-Skaw/Pass usd/day 11,061 10,411 +6.2% -3.9%

 HS4_38 USG-Skaw/Pass usd/day 12,350 11,986 +3.0% +17.6%

 HS5_38 SE Asia-Spore/Japan usd/day 9,466 9,481 -0.2% +7.3%

 HS6_38 Pacific RV usd/day 8,259 8,188 +0.9% +4.0%

 1 Year TC Period 32,000 dwt usd/day 8,000 8,250 -3.0% -3.0%

 1 Year TC Period 38,000 dwt usd/day 9,100 9,250 -1.6% n.a.

SUPRAMAX Unit 13-Nov 06-Nov W-o-W Y-o-Y

 BSI TC Avg. usd/day 9,728 9,914 -1.9% +15.7%

 S4A_58 USG-Skaw/Pass usd/day 14,979 14,493 +3.4% +22.8%

 S1C_58 USG-China/S Jpn usd/day 21,147 21,072 +0.4% +5.6%

 S9_58 WAF-ECSA-Med usd/day 8,168 8,177 -0.1% +22.6%

 S1B_58 Canakkale-FEast usd/day 18,068 19,193 -5.9% +18.2%

 S2_58 N China Aus/Pac RV usd/day 8,167 8,333 -2.0% +0.9%

 S10_58 S China-Indo RV usd/day 8,619 8,788 -1.9% +32.0%

 1 Year TC Period Supramax usd/day 9,000 9,000 +0.0% -5.3%

 1 Year TC Period Ultramax usd/day 10,000 10,000 +0.0% -7.0%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market remained more or less
stable in F East, both on Supramax
and on Handysize units with a
small decrease at the end of the
week.
A 63,000 dwt with dely Vietnam
was rumoured at $11,250/d for a
trip via Indonesia to China, a
53,000 dwt with dely Thailand was
fixed at $8,000/d for the same trip

and a 55,000 dwt with dely
Indonesia was rumoured at
$9,750/d for a trip to China.
A 55,000 dwt with dely Hong Kong
was rumoured for the same trip at
$9,000/d basis dely dop.
Regarding West direction, a 63,000
dwt with dely Indonesia was fixed
at $9,000/d for a trip via Indonesia
to WCI and a 58,000 dwt with dely

Samarinda took the same rate for
full India redely.
In the Handysize segment, a 34,000
dwt with dely Philippines was fixed
at $6,500/d for a trip via Indonesia
to N China.
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CAPESIZE Unit 13-Nov 06-Nov W-o-W
Premium/ 

Discount

Nov-20 usd/day 13,444 15,625 -14.0% +7.6%

Dec-20 usd/day 13,406 15,016 -10.7% +7.3%

Jan-21 usd/day 9,694 10,650 -9.0% -22.4%

Feb-21 usd/day 6,853 6,891 -0.6% -45.2%

Q1 21 usd/day 8,130 8,376 -2.9% -34.9%

Q2 21 usd/day 10,481 10,681 -1.9% -16.1%

Q3 21 usd/day 16,263 16,356 -0.6% +30.1%

Cal 21 usd/day 13,033 13,186 -1.2% +4.3%

Cal 22 usd/day 13,266 13,144 +0.9% +6.1%

Nov-20 usd/day 11,080 10,686 +3.7% +2.8%

Dec-20 usd/day 11,130 10,805 +3.0% +3.2%

Jan-21 usd/day 9,349 9,433 -0.9% -13.3%

Feb-21 usd/day 8,949 8,789 +1.8% -17.0%

Q1 21 usd/day 9,602 9,525 +0.8% -10.9%

Q2 21 usd/day 11,424 11,255 +1.5% +6.0%

Q3 21 usd/day 11,977 11,749 +1.9% +11.1%

Cal 21 usd/day 11,149 11,037 +1.0% +3.4%

Cal 22 usd/day 10,802 10,674 +1.2% +0.2%

Nov-20 usd/day 9,825 9,625 +2.1% +1.0%

Dec-20 usd/day 9,743 9,289 +4.9% +0.2%

Jan-21 usd/day 8,025 7,789 +3.0% -17.5%

Feb-21 usd/day 7,464 7,207 +3.6% -23.3%

Q1 21 usd/day 8,031 7,762 +3.5% -17.4%

Q2 21 usd/day 9,118 8,896 +2.5% -6.3%

Q3 21 usd/day 9,707 9,596 +1.2% -0.2%

Cal 21 usd/day 9,125 8,965 +1.8% -6.2%

Cal 22 usd/day 9,193 9,082 +1.2% -5.5%

Nov-20 usd/day 10,460 10,347 +1.1% -0.8%

Dec-20 usd/day 9,779 9,572 +2.2% -7.2%

Jan-21 usd/day 8,591 8,391 +2.4% -18.5%

Feb-21 usd/day 7,822 7,741 +1.0% -25.8%

Q1 21 usd/day 8,231 8,101 +1.6% -21.9%

Q2 21 usd/day 8,854 8,810 +0.5% -16.0%

Q3 21 usd/day 9,160 9,129 +0.3% -13.1%

Cal 21 usd/day 8,862 8,808 +0.6% -15.9%

Cal 22 usd/day 8,666 8,647 +0.2% -17.8%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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TD3C VLCC MEG-Far East (usd/day)
VLCC Unit 13-Nov 06-Nov W-o-W Y-o-Y

 TD1 MEG-USG ws 15.09 15.16 -0.5% -66.4%

 TD1 MEG-USG usd/day -5,633 -4,483 -25.7% -120%

 TD2 MEG-Spore ws 26.33 26.75 -1.6% -65.5%

 TD3C MEG-China ws 25.79 26.00 -0.8% -65.6%

 TD3C MEG-China usd/day 6,209 7,489 -17.1% -88.6%

 TD15 WAF-China ws 29.17 28.88 +1.0% -63.5%

 Avg. VLCC TCE usd/day 288 1,503 -80.8% -99.3%

 1 Year TC Period usd/day 29,000 29,000 +0.0% -37.6%

SUEZMAX
 TD6 BSea-Med ws 47.61 44.78 +6.3% -62.4%

 TD6 BSea-Med usd/day -814 -2,002 +59.3% -101.6%

 TD20 WAF-Cont ws 39.30 33.43 +17.6% -64.7%

 MEG-EAST ws 42.50 40.00 +6.3% -50.0%

 TD23 MEG-Med ws 22.00 21.57 +2.0% -52.6%

 Avg. Suezmax TCE usd/day 2,638 772 +241.7% -94.3%

 1 Year TC Period usd/day 19,500 19,500 +0.0% -44.3%

AFRAMAX
 TD7 NSea-Cont ws 69.69 68.13 +2.3% -61.8%

 TD7 NSea-Cont usd/day -3,362 -3,674 +8.5% -104.9%

 TD17 Baltic-UKC ws 40.94 41.25 -0.8% -71.3%

 TD17 Baltic-UKC usd/day -241 722 -133.4% -100.4%

 TD19 Med-Med ws 65.63 63.88 +2.7% -58.5%

 TD19 Med-Med usd/day 3,326 3,211 +3.6% -92.1%

 TD8 Kuwait-China ws 50.83 51.17 -0.7% -61.0%

 TD8 Kuwait-China usd/day 453 1,357 -66.6% -98.2%

 TD9 Caribs-USG ws 75.31 45.63 +65.0% -51.4%

 TD9 Caribs-USG usd/day 6,717 -3,505 +291.6% -78.7%

 Avg. Aframax TCE usd/day 1,443 20 +7115.0% -96.5%

 1 Year TC Period usd/day 17,000 17,000 +0.0% -34.6%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment the market
was once more static, even though
rates softened due to bunker
prices increase. Rates on MEG-F
East settled at 270@25 and on
WAfr-China touched 260@30.
In the Suezmax segment, rates
increased from WAfr with 130,000
mt cargoes to Europe close to
WS40. In Med, rates on Libya-
China went up to $2.4 mln. Basrah-

West route was uneventful with
140,000 mt cargoes assessed in the
low WS20 whilst rates on MEG-
East were rumoured around
WS42.5
In the Aframax segment the
market was busy in Med for most
of the week but then settled again
around WS70 for BSea biz, with
some premium/discount for
Libya/Sidi Kerir voyages. Rates

were pretty much static in NW
Europe with NW Europe-Med
around 80@45.
The market was busy as well in the
East and especially in the West but
rates were flat: rates on EC
Mexico/USG were at 70@80 and
rates for 70,000 mt cargoes on
USG-UKC/Med went up to
mid/high WS sixties.
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Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Northbound days 3.0 2.5 +20.0% -45.5%

 Southbound days 2.0 2.5 -20.0% -63.6%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 76.67 58.14 +31.9% -30.9%

 TC1 MEG-Japan ( 7 5 k ) usd/day 12,531 6,585 +90.3% -35.1%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 20.46 18.54 +10.4% -27.9%

 TC5 MEG-Japan ( 5 5 k ) ws 76.07 65.31 +16.5% -41.5%

 TC5 MEG-Japan ( 5 5 k ) usd/day 8,212 5,910 +39.0% -53.5%

 TC2 Cont-USAC ( 3 7 k ) ws 75.56 66.39 +13.8% -37.0%

 TC2 Cont-USAC ( 3 7 k ) usd/day 3,644 2,425 +50.3% -61.3%

 TC14 USG-Cont ( 3 8 k ) ws 49.29 49.29 +0.0% -60.1%

 TC14 USG-Cont ( 3 8 k ) usd/day -1,218 -702 -73.5% -110.8%

 TC9 Baltic-UKC ( 2 2 k ) ws 88.21 88.57 -0.4% -33.6%

 TC6 Med-Med ( 3 0 k ) ws 70.31 76.25 -7.8% -59.2%

 TC7 Spore-ECAu ( 3 0 k ) ws 101.00 100.00 +1.0% -47.8%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 7,140 7,343 -2.8% -63.5%

 TC11 SK-Spore  ( 4 0 k ) usd/day 1,532 1,924 -20.4% -89.5%

 MR Pacific Basket usd/day 6,384 5,729 +11.4% -67.1%

 MR Atlantic Basket usd/day 4,918 4,381 +12.3% -74.4%

 LR2 1 Year TC Period usd/day 17,500 17,500 +0.0% -30.0%

 MR2 1 Year TC Period usd/day 15,250 15,250 +0.0% -10.3%

 TD12 Cont-USG ( 5 5 k ) ws 55.00 55.00 +0.0% -50.7%

 TD18 Baltic-UKC ( 3 0 K) ws 105.50 111.50 -5.4% -57.3%

 BSea-Med ( 3 0 k ) ws 100.0 95.0 +5.3% -66.7%

 Med-Med ( 3 0 k ) ws 90.0 85.0 +5.9% -69.0%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Another quiet week in Med and
BSea with a position list still very
long.
CrossMed was at 30@70, plus 10
points if loading BSea for discharge
Med.
A bit more activity was reported in
the MR segment: rates on TA RV
from Med reached 37@75 and
WS85 in case of WAfr option.
Unchanged scenario in UKC due to
a very long position list; but at the
end of the week a little bit of
activity pushed the market to

higher levels especially on TA RV
route from UKC where rates were
at 37@75 and WS82.5/85 for
WAfr. CrossUKC confirmed
previous levels around 30@80/85,
with plus 10 points if loading Baltic,
discharge UKC.
The first half of the week was
pretty busy both for dirty Handies
and MRs in Med. Rates on
CrossMed remained stable at
30@90 and at 30@100 from BSea.
Regarding MR units, the market
was not very active so MRs started

again considering 30/35,000 mt
Handysize cargoes. CrossMed
remained stable around 45@80.
The Handysize and MR segments
were quiet in Cont during the
week: rates on CrossCont were at
30@105 and basis 45,000 mt
cargoes were at WS80.
The Panamax segment was quiet
like previous weeks: rates on TA RV

from UKC were again at 55@55.
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Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Comprehensive Index index 1,857 1,665 +11.6% +132.8%

 Services:

 Shanghai - North Europe usd/teu 1,508 1,246 +21.0% +113.0%

 Shanghai - Mediterranean usd/teu 1,674 1,365 +22.6% +137.1%

 Shanghai - WC USA usd/feu 3,887 3,871 +0.4% +187.7%

 Shanghai - EC USA usd/feu 4,676 4,665 +0.2% +95.0%

 Shanghai - Dubai usd/teu 1,267 1,222 +3.7% +67.8%

 Shanghai - Santos usd/teu 4,294 4,110 +4.5% +133.5%

 Shanghai - Singapore usd/teu 728 475 +53.3% +346.6%

Unit 12-Nov 05-Nov W-o-W Y-o-Y

 ConTex index 606 574 +5.6% +37.7%

 4250 teu (1Y, g’less) usd/day 21,019 19,875 +5.8% +53.2%

 3500 teu (1Y, g’less) usd/day 16,883 15,988 +5.6% +50.9%

 2700 teu (1Y, g’less) usd/day 15,881 14,813 +7.2% +49.3%

 2500 teu (1Y, geared) usd/day 13,296 12,544 +6.0% +35.7%

 1700 teu (1Y, geared) usd/day 10,843 10,273 +5.5% +24.4%

 1100 teu (1Y, geared) usd/day 7,184 7,061 +1.7% +14.7%

FIXTURES

Demand was still strong in the
containership segment; charter
rates were higher and were
recorded longer period deals:
anyway, chartering activity was

softer mainly due to a limited
tonnage availability. It is very clear
now that tonnage availability up to
end of 2020 will be extremely tight.
The SCFI was up by another 10%

during the week and the index on
intra-Asia trades went up by 53%.

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

Dolphin II 2007 5100 3289 no fixed ot Oocl 10/12 m $25,000/d

Rio Grande 2008 4300 2805 no fixed to Oocl 10/12 m $23,500/d

Georgia Trader 2007 2127 1452 yes extended to Cma Cgm 9/11 m $14,000/d

Viking Merlin 2014 1732 1275 yes fixed to Iacc 11/13 m $11,825/d

Contship Key 2007 1019 700 yes fixed to Zim 11/18 m $9,000/d

Ceres 2010 889 640 no fixed to Cma Cgm 5/7 m
Euro 
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13-Nov 06-Nov W-o-W Y-o-Y

 USD/Euro 1.18 1.19 -0.5% +7.4%

 Yen/USD 104.63 103.35 +1.2% -3.5%

 SK Won/USD 1,116 1,121 -0.4% -4.6%

Ch Yuan/USD 6.61 6.61 -0.1% -5.9%

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

 USD 0.32 0.48 0.66 0.90 1.13 1.25

 Euro -0.50 -0.44 -0.36 -0.22 -0.02 0.07

Libor USD Libor Euro Euribor Euro

 6 Months 0.25 -0.51 -0.50

 12 Months 0.34 -0.46 -0.47

Unit 01-Nov-20 M-o-M Y-o-Y

 Capesize usd mln 46.8 -0.3% -3.1%

 Kamsarmax usd mln 25.9 +0.0% -5.1%

 Ultramax usd mln 24.1 -0.0% -5.8%

 VLCC usd mln 82.6 +0.0% -1.9%

 LR2 Coated usd mln 44.8 -0.1% -2.2%

 MR2 Coated usd mln 32.4 +0.1% -3.3%

In the tanker segment Latsco
placed an order for 2 x VLCC
300,000 dwt units with Daewoo:
vessels to be delivered during 2nd
half of 2022 and the price reported
was around $89.3 mln each.
Furthermore, Promag with Stena
exercised one of their option at GSI
Nansha for a MR tanker 49,000 dwt

methanol carrier: for the first 2-3
years vessel will be trading with
Stena pool. The price reported was
at $46.5 mln.
In the containership segment,
Daewoo received an order from
Zodiac Maritime for 6 x 15,000 teu
container vessels with deliveries
during 2022-early 2023.

A joint venture between two
Japanese companies Nissen Kaiun
and Mitsui & co named Lepta
Shipping ordered 1 + 2 optional
Capesize 180,000 dwt units at
Jiangsu New Yangzijiang: vessels to
be delivered during end of 2022.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Tank 300,000 2022 Daewoo Latsco 89.3 2 units

Cont 15,000 2022/23 Daewoo Zodiac Maritime n.a. 6 units

Bulk 180,000 2022
Jiangsu New 
Yangzijiang

Lepta Shipping n.a. 1 unit, 2 options

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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The TRUE DREAM 180,00 dwt built
in 2014 at Tsuneishi Cebu (BWTS
fitted) was finally sold: the buyer
was rumoured being Great Eastern
over $27 mln. The ER BORNEO
180,000 dwt built in 2010 at HHI
(SS passed in 2020, scrubber fitted)
was now sold for high $17 mln;
remind in early October the sister
built in 2010 at Daewoo Mangalia
was sold for $20.75 mln. The
Japanese controlled PACIFIC
KINDNESS 82,000 dwt built in 2011
at Tsuneishi Zhoushan (BWTS
fitted) was sold to Greek buyers for
$15 mln, fairly in line with market
value. Scorpio committed another
modern Kamsarmax built in 2017 at

Jiangnan SBI PARAPARA (scrubber
fitted) to undisclosed buyers for
$20.5 mln. An interesting sale was
also the APOLLO 76,000 dwt built
in 2006 at Oshima (SS due Feb
2021), very high standards and
conditions, for price of $9.2 mln.
2 x Tess 58 units were sold, both
BWTS fitted and built in 2010 at
Tsuneishi Cebu: SEA MELODY
58,000 dwt from Santoku Senpaku
was sold at high $10 mln and
STOVE CALEDONIA 58,000 dwt at
$11.75 mln, price inflated by the 3
years TC back at $11,000/d. The
modern LENTIKIA b delta 39 design
built in 2017 at Yangfan was sold to
German buyers at $13.8 mln. In the

tanker segment, the BACALARIOS
160,000 dwt built in 2003 at
Samsung (DD due June 2021) was
committed to clients of Edge
Maritime at $15 mln. The two years
younger similar BONNY 159,000
dwt built in 2005 at HHI was sold to
clients of Seven Island for $19 mln.
The Greek controlled KALAMAS
105,000 dwt built in 2011 by
Sumitomo (BWTS fitted) was sold
to clients of Performance Shipping
for $22 mln. As regards product
tanker, Torm entered into an
agreement with Cido for the
purchase of 2 x 47,000 dwt units
built in 2010 at HMD for $32 mln
enbloc.

SECONDHAND REPORTED SALES

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Dry Bulk usd/ldt 371.2 371.7 -0.1% +3.6%

 Tanker usd/ldt 377.2 375.5 +0.5% +2.8%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Capesize usd mln 31.9 31.9 +0.0% -9.0%

 Kamsarmax usd mln 21.1 21.1 -0.2% -9.9%

 Supramax usd mln 15.1 15.1 -0.0% -13.0%

 VLCC usd mln 64.9 65.3 -0.7% -12.8%

 Suezmax usd mln 44.6 44.9 -0.8% n.a.

 Aframax usd mln 35.1 35.3 -0.7% -9.1%

 MR Product usd mln 25.8 25.8 -0.1% -12.2%

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 specificationswas amended to 115,000mt dwt and 44mbeam

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

Bulk Ina 176,000 2003 Universal  SB undisclosed buyer 9.1 DD 10/2021 SS 10/2023 

Bulk Port Canton 57,000 2012 Cosco Zhoushan

Bulk Port Hainan 57,000 2012 Cosco Zhoushan

Bulk Port Dalian 57,000 2012 Cosco Zhoushan

Bulk Nord Sincere 28,000 2010 Imabari Cetus  Shipping 6.65 BWTS fi tted

Bulk Asia Energy 28,000 2001 Bohai Greek buyers 3.3 SS/DD 3/2021

Bulk Bao Shun 28,000 1997 Shin Kurushima Chinese buyers 2.7 SS/DD 4/2022

Crude Sri Vishnu 152,000 2000 Hyundai  Heavy undisclosed buyer 11.5

Prod Stena Conquest 47,000 2003 Ul janik Chinese buyers 9.3 SS/DD 6/2023

Prod Atlantic Queen 46,000 2010 Hyundai  Mipo

Prod Atlantic Pegasus 46,000 2010 Hyundai  Mipo
Torm 32.6 en bloc

Chinese buyers 28.5 en bloc



Strikes by Argentina grains port
workers delay loading
The loading of five cargo ships in
different grains ports in Argentina has
been stalled for days due to strikes by
port workers, the labor union
representing the employees and an
industry source said. ADM and the
local ACA cooperative have each had a
ship waiting since Saturday to
complete cargo loading at the
companies' terminals in Puerto
General San Martín and San Lorenzo,
the shipping hub north of Rosario,
according to the URGARA union. The
URGARA union launched surprise
strikes to protest stalled wage talks,
impacting shipments in the world's
top exporter of processed soy meal
and soy oil, and one of the largest
sellers of raw soybeans. The striking
workers have launched work
stoppages in some cases and are
refusing to work overtime, a union
spokesman said. Protests and strikes
are common in Argentina's important
agro-export sector, a leading global
supplier of food. URGARA's protest
comes at a time when there is less
grain flow to ports due to the planting
cycle.

USDA cuts domestic corn, soy
supplies to smallest since 2013/14

U.S. corn and soybean stockpiles this
marketing year will fall to their
smallest in seven years due to reduced
harvest expectations and strong
exports, the government said. The
stocks figures were smaller than
expected and analysts said supplies
could tighten further as overseas
buyers look to hoard commodities and
secure their food supplies as COVID-19
cases rise globally, spurring fears of
supply chain disruptions. In its
monthly World Agricultural Supply and
Demand Estimates report, the U.S.
Agriculture Department pegged
2020/21 U.S. corn ending stocks at
1.702 billion bushels and soybean
ending stocks at 190 million bushels.
The U.S. corn harvest was seen at
14.507 billion bushels and the soybean
harvest at 4.170 billion bushels. Rising
export demand from China and South

Korea also pressured corn's balance
sheet. USDA boosted its outlook for
U.S. corn exports by 325 million
bushels to 2.650 billion. It raised its
2020/21 corn import projections for
China to 13 million tonnes from its
previous outlook of 7 million tonnes.

China coal imports show the pain
goes beyond just Australia
China's coal imports plunged in
October to the lowest this year, with
supplies from Australia particularly
hard hit amid an on-going political
dispute. However, there are other
factors at work and while the decline
in imports from Australia is a headline-
grabber, it's far from the only story in
play. China imported 13.73 million
tonnes of coal of all types in October,
a drop of 27% from September and
47% weaker than October 2019.
Seaborne imports were 10.03 million
tonnes in October, according to
Refinitiv, with the difference to official
figures being explained by the
customs data including overland
imports from neighbouring countries,
mainly Mongolia. Of the seaborne
imports, the top supplier was
Indonesia with 3.14 million tonnes,
down 26.8% from September's 4.29
million. China's imports from Australia
dropped to 2.25 million tonnes, down
a massive 62% from September's 5.87
million. These numbers suggest that
Australia is indeed being targeted by
Beijing, with the government taking
out its displeasure with Canberra's
calls for an international investigation
into the origins of the coronavirus out
on trade. It's not just coal being hit by
the cooling relations between China
and Australia: shipments of copper
ore, barley, sugar, timber and lobsters
will also face increased inspections. So
far though, Beijing has avoided
escalating restrictions to the two
commodities that really matter, iron
ore and LNG, perhaps because it will
be harder for China to source
alternative supplies, especially for iron
ore.

EU facing tight grain supply
despite lockdown demand drag
Grain supply in Europe could tighten

this season despite coronavirus
lockdowns clipping demand, as barley
exports continue to flow to China and
wheat makes up for a shortfall in
imported maize, Strategie Grains said.
In a monthly report, the analyst firm
lowered its forecast of European
Union and UK maize imports in
2020/21 by almost 2 million tonnes to
just under 17 million tonnes, citing
rising international prices due to a
disappointing Ukrainian harvest and
high Chinese demand. Expected wheat
imports were also lowered as
Ukrainian wheat had similarly become
less competitive in the EU, while more
of the EU's own crop was expected to
be used in livestock feed instead of
maize. The need to cover the EU's
feed requirements as less grain is
imported was expected to tighten
supply, even as a second round of
lockdowns to contain the novel
coronavirus were seen curbing
consumption.

Argentina's wheat harvest seen at
16.7 mln tonnes, lowest in five
years
Argentina's wheat harvest is seen at
16.7 million tonnes, slightly down
from the previous 17 million tonne
estimate due to a prolonged drought,
the Rosario Grains Exchange (BCR)
said. The estimate suggests wheat
production in Argentina, a major
global exporter, will be the lowest in
five years, the exchange said. A
drought since the middle of this year
has caused major losses in wheat
acreage in large parts of Argentina's
agricultural heartland. Production in
the province of Cordoba was in a state
of "disaster" that might worsen, the
BCR said, adding that the province
could register its worst grains harvest
in 20 years. The BCR said the water
shortage "continues despite the
recent rains," adding that the rainfall
deficit in a large part of Cordoba and
Santa Fe province was 80 to 140
millimeters.

Source: Refinitiv
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Global oil demand unlikely to get
vaccine boost until later in 2021
Global oil demand is unlikely to get a
significant boost from the roll-out of
vaccines against COVID-19 until well
into 2021, the IEA said, a view that is
likely to dampen oil price gains since
vaccine progress was announced
earlier this week. While noting that
OECD countries had modestly drawn
down their crude oil stocks for two
months in a row by September, the
IEA said that storage levels were still
not far from peaks in May at the
height of the pandemic. It cited a
resurgence of Covid-19 infections in
Europe and the United States and
renewed lockdown measures for
revising down its outlook for global oil
demand for 2020 by 400,000 bpd
compared with its last estimate. Plans
by the Organization of the Petroleum
Exporting Countries (OPEC) and allies
such as Russia to taper their
production cut pact from January
would mean much oil would remain in
storage. "Unless the fundamentals
change, the task of re-balancing the
market will make slow progress," the
IEA said.

India's October fuel demand
marks first y-o-y gain in 8 months

India's fuel consumption in October
registered its first year-on-year
increase since February, as slowing
coronavirus cases and increased
mobility accelerated an economic
recovery, data showed. Consumption
of refined fuels, a proxy for oil
demand, rose 2.5% in October from
the prior year to 17.78 million tonnes
and nearly 15% higher from the
previous month, data from the PPAC
of the Ministry of Petroleum & Natural
Gas showed. With public
transportation gradually picking up,
fuel demand is expected to improve
further, he added. India's daily COVID-
19 case count has steadily declined
since September, although total cases
remain north of 8.5 million- the
second highest in the world. Activity in
India's dominant services industry also
expanded for the first time in eight
months in October as demand surged.

Diesel consumption, a key parameter
linked to economic growth and which
accounts for about 40% of overall
refined fuel sales in India, rose 7.4% to
6.99 million tonnes on an annual basis,
and climbed about 27% month-on-
month. Sales of gasoline, or petrol,
rose by 4.3% from a year earlier to
2.65 million tonnes, and by 8.2% from
2.45 mill ion tonnes from September

Asian gasoil spot differentials hit
3-month high in transient
recovery
Gasoil cargoes in Asia are being sold at
the narrowest cash discounts in three
months this week, although industry
sources said the market's strength
would be transient as Europe's
demand is under pressure from
renewed coronavirus lockdowns. The
gasoil market has found some support
with improving domestic demand in
India and China, but with limited
scopes for arbitrage opportunities,
most gasoil supplies will remain
trapped within Asia in the near term
and weaken the market, traders and
analysts said. Cash differentials for the
benchmark gasoil grade with 10 parts
per million of sulphur in Singapore
were at a discount of 16 cents a barrel
to Singapore quotes, the narrowest
since Aug. 11. Refining profit margins,
also known as cracks, for 10 ppm
gasoil have also climbed to their
strongest levels in nearly three
months. But any further upside to the
cracks would be limited as the region
still has plentiful supplies and China's
gasoil exports are expected to remain
elevated for the remainder of the year
as refiners fulfil their annual export
quotas, traders said. China's gasoil
exports are expected to be around 1.5
million to 2 million tonnes per month
in November and December,
according to Refinitiv.

U.S. crude output to decline more
than previously forecast in 2020
U.S. crude oil production is expected
to fall by 860,000 bpd in 2020 to 11.39
million bpd, the U.S. EIA said, a bigger
decline than its previous forecast for a
drop of 800,000 bpd. U.S. crude oil
production has recovered from the

two-and-a-half-year lows touched in
May mainly because shale producers
have brought wells back online in
response to rising prices. However,
the EIA expects U.S. crude oil
production to generally decline to an
average of 11 million bpd in the
second quarter of 2021 because new
drilling activity will not generate
enough production to offset declines
from existing wells. It expects drilling
activity to rise later in 2021, reaching
an average of about 11.3 million bpd
in the fourth quarter. Overall, U.S.
crude output in 2021 is expected to
fall by 290,000 bpd to 11.1 million
bpd, compared with the EIA's previous
forecast for a decline of 360,000 bpd.
The statistical arm of the Department
of Energy now expects U.S. petroleum
and other liquid fuel consumption to
decline 2.38 million bpd to 18.16
million bpd in 2020, a slightly bigger
decline than its previous forecast for a
drop of 2.31 mill ion bpd.

OPEC+ could deepen oil cuts if
needed
OPEC+ could extend the group's
current oil production cuts into 2021
or deepen them further if market
conditions require, Algeria's energy
minister told an industry event. OPEC
and allies led by Russia, a group known
as OPEC+, are due to reduce their
existing cuts of 7.7 million bpd by
about 2 million bpd in January. Attar
last week said that Algeria, which
currently holds the OPEC presidency,
supported an extension of the current
cuts into next year, adding that the
next OPEC+ meeting could consider a
six-month extension. An extension
until the end of March is also being
considered as an option, OPEC+
sources said. OPEC trimmed its 2021
oil demand growth for ecast, citing
rising COVID-19 infections. It now
expects oil demand to rise by 6.25
million bpd next year to 96.26 million
bpd, OPEC said in a monthly report,
down 300,000 bpd from its forecast
last month.

Source: Refinitiv
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Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Wheat usd/t 589.5 603.0 -2.2% +17.2%

 Corn usd/t 411.5 404.5 +1.7% +10.8%

 Soybeans usc/bu 1,148.8 1,099.0 +4.5% +24.9%

 Palm Oil usd/t 852.7 827.8 +3.0% +37.8%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 120.8 117.6 +2.7% +45.9%

 Iron Ore @Tangshan rmb/t 886.0 864.0 +2.5% +35.3%

 Rebar in China rmb/t 3,998 3,818 +4.7% +4.4%

 Plate in China rmb/t 4,057 3,993 +1.6% +1.2%

 HR Coil in China rmb/t 4,127 4,049 +1.9% +10.3%

 CR Sheet in China rmb/t 4,936 4,816 +2.5% +14.6%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 69.3 64.2 +7.9% -3.5%

 Steam @ Newcastle usd/t 62.6 62.4 +0.4% -6.8%

 Coking Coal Australia usd/t 111.0 112.0 -0.9% -19.3%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 43.3 40.4 +7.3% -31.6%

 Crude Oil WTI usd/bbl 40.7 38.0 +7.2% -29.5%

 Crude Oil Dubai usd/bbl 43.5 40.9 +6.2% -31.0%

 Nat Gas Henry Hub usd/mmbtu 2.87 2.85 +0.7% +8.7%

 Gasoline Nymex usd/gal 1.14 1.11 +2.7% -30.5%

 ICE Gasoil usd/t 348.5 327.3 +6.5% -40.8%

 Naphtha Tokyo usd/t 372.7 360.2 +3.5% -37.1%

 Jet-Kerosene Asia usd/bbl 43.9 41.8 +5.0% -41.7%

Unit 13-Nov 06-Nov W-o-W Y-o-Y

 Rotterdam usd/t 272.5 263.0 +3.6% +7.1%

 Fujairah usd/t 292.0 276.5 +5.6% +16.6%

 Singapore usd/t 304.5 283.5 +7.4% -0.2%

 Rotterdam usd/t 328.0 309.0 +6.1% n.a.

 Fujairah usd/t 365.0 342.0 +6.7% n.a.

 Singapore usd/t 352.5 339.0 +4.0% n.a.

 Rotterdam usd/t 363.0 333.5 +8.8% -35.1%

 Fujairah usd/t 470.5 447.0 +5.3% -30.8%

 Singapore usd/t 386.0 351.5 +9.8% -32.8%

IF
O

 3
8

0
0

.5
%

 L
SF

O
M

G
O

OIL & GAS

COAL

IRON ORE AND STEEL

AGRICULTURAL

BUNKER

COMMODITIES 14

PRICES

MARKET REPORT – WEEK 46/2020



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 o f 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


