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Canada is the seventh largest
exporter of coal in the world.

In calendar 2019 the country
exported a total of 58.7 mln tonnes
of coal by sea, according to
Refinitiv vessel tracking data.

Canada is also the world's fourth
largest exporter of metallurgical
coal, after Australia, the United
States and Russia.

Nearly half of the coal produced in
Canada is thermal and half is
metallurgical. Canada's exports are
primarily metallurgical coal.

Alberta and British Columbia
produced 85% of Canada's coal.
Canada exports about half of its
coal production.

Given the location of its mining
resources, the overwhelming
majority of Canadian coal exports
are shipped from ports in British
Columbia, on the Pacific coast.

Of the 58.7 mln tonnes shipped in
calendar 2019, 55.2% (32.4 mln
tonnes) were shipped from Roberts
Bank, 19.6% (11.5 mln tonnes)
from Vancouver, and 18.7% (11.0
mln tonnes) from Prince Rupert.

Just 6.2% of exports (3.7 mln
tonnes) were shipped from Quebec
on the Atlantic coast.

The vast majority of Canada's coal

exports go to Asia, which is still a
significant consumer.

Canada does also import coal, but
this is primarily due to logistic
constraints.

The 2.1 mln tonnes of coal
imported in calendar 2019 were
entirely delivered to the Atlantic
coast, into New Brunswick and
Nova Scotia.

These imports are all sourced from
Colombia and the USA.

Canadian coal exports have been
growing moderately in recent
years, but have seen a sharp
slowdown this year.

In the first 10 months of 2020,
Canada exported 40.0 mln tonnes
of coal by sea, according to vessel
tracking data from Refinitiv.

This represents a sharp decline of
-18.4% y-o-y, compared to the 49.0
mln tonnes exported in the same
ten-month period of 2019.

Things got progressively worse
throughout the year.

The first quarter of 2020 was
already bad, with Canada exporting
12.4 mln tonnes of seaborne coal,
which was a -9.5% decline on the
same period last year.

The second quarter of 2020 was

worse, as global demand
evaporated on lockdowns and
economic recession.

In the period April-June 2020,
seaborne coal exports from Canada
declined by -18.6% year-on-year to
12.2 mln tonnes.

Things were even more
disappointing in the third quarter.

In the Jul-Sep period, Canada
exported 11.1 mln tonnes of coal,
which was -29.8% decline from the
15.8 mln tonnes exported in the
same quarter last year.

The largest drop in exports in the
first 10 months of this year was to
India, down -41.4% y-o-y to just 3.0
mln tonnes.

On the other hand, shipments to
Japan were down just -3.6% y-o-y
to 12.3 mln tonnes. Japan remains
the top destination for Canadian
coal, accounting for 31% of all
Canadian coal shipments.

Shipments to South Korea were
down -11.6% y-o-y to 10.4 mln t.

Exports to Mainland China are
down -5.8% y-o-y to 4.9 mln t. To
Taiwan down -25.3% y-o-y to 1.5
mln tonnes.

Shipments to the European Union
were down -13.1% y-o-y to 2.9 mln
tonnes.
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Unit 27-Nov 20-Nov W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 11,527 10,840 +6.3% +23.2%

 BPI 82 TC Avg. usd/day 12,863 12,176 +5.6% +25.6%

 P1_82 Transatlantic r/v usd/day 15,120 14,490 +4.3% +44.5%

 P2_82 Skaw-Gib Trip F. East usd/day 21,182 20,486 +3.4% +20.8%

 P3_82 Pacific r/v usd/day 12,569 11,227 +12.0% +27.6%

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

 1 Yr TC Period Kamsarmax usd/day 11,250 11,250 +0.0% +0.0%
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Unit 27-Nov 20-Nov W-o-W Y-o-Y

 BCI TC Avg. usd/day 12,712 11,897 +6.9% -44.2%

 C8 Transatlantic r/v usd/day 12,115 10,685 +13.4% -40.0%

 C14 China-Brazil r/v usd/day 10,368 10,223 +1.4% -54.0%

 C10 Pacific r/v usd/day 15,269 14,771 +3.4% -41.4%

 1 Year TC Period usd/day 13,000 13,000 +0.0% -22.4%

The Capesize market struggled to
go up a bit: 5TC average in fact
gained $1,000/d reaching
$12,800/d.
Tubarao-Qingdao went
progressively up gaining overall
$0.40/mt and closing on Friday at
$13.80/mt for second half
December dates. Brazilian RV was
almost stable around low
$10,000/d. Saldanha Bay-Qingdao
was stable too and did not increase
a lot: it gained overall $0.10/mt

closing the week at $10.75/mt.
W Australia-Qingdao tried going up
but was keener on stability: it
reached $7.10/mt, after gaining
over $0.10/mt from Friday to
Friday. Pacific RV increased a bit
going from $14,750/d to
$15,250/mt.
The Atlantic basin was stronger
with some higher fixtures done on
Fronthaul: rates gained $2,500/d
going from $23,500/d to
$26,000/d. TransAtlantic RV

followed the same path gaining
$2,000/d and closing on Friday at
$12,000/d.
Backhaul was under pressure
almost close to zero level.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Busy week in the Atlantic basin:
quick Baltic RV saw an
improvement with Panamax units
fixed at $16,000/d basis dely dop N
Cont. Fronthaul from ECSAm
decreased a bit: a Kamsarmax was
fixed at $13,750/d + 375,000 bb
basis dely aps ECSAm for a trip to
China. On TA RV, a Kamsarmax was
rumoured at $16,000/d basis dely
aps ECSAm. High activity recorded
for USG grains, especially on TA RV
trips. An eco Kamsarmax was fixed
at mid $12,000/d + mid 200,000 bb
basis dely aps USG, while another

Kamsarmax at $14,000/d basis dely
Gibraltar for the same trip. Stable
levels on Fronthaul from USG: nice
Kamsarmaxes were fixed at
$16,000/d + 600,000 bb basis dely
aps USG. It was a busy week in the
Pacific basin as well, particularly in
the Indonesian market. Strong
demand for Indonesian coal
generated healthy levels: Panamax
units were fixed in the $15,000/d
basis dely dop SE Asia for
Indonesia-China trips and
Kamsarmaxes at $16,000/d basis
dely dop SE Asia for the same trips.

Australian coal was again diverted
to other markets, mainly to India. A
nice eco Kamsarmax was fixed at
$14,000/d basis dely dop CJK for a
trip Australia-India with coal, while
rates on Indonesia-India trips were
in the $15,000/d basis dely dop SE
Asia. As regards SAfr, a Post
Panamax was rumoured at
$13,000/d basis dely dop Lumut for
a trip SAfr-China. Strong activity
also for NoPac grains: Kamsarmax
units were fixed over $12,000/d
basis dely dop N China/Japan
range.
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The Handysize market in Cont
showed a firm up-trend. After the
market was hit by a fair number of
cargoes, rates for big Handies
reached a solid level around
$17,000/d basis dely dop Cont for
trips with grains. Rates on trips to
USG/ECSAm were in the
$14/15,000/d and on inter-Cont biz
around mid-teens. Rates on
Fronthaul were rumoured around
$20,000/d.
In the Supramax/Ultramax
segment, the market was still
healthy even for bigger units:

51,000 dwt units in ballast from
WAfr were fixed in the low twenty
for a quick trip with coal cargoes
inter-Cont.
Tess 58 units were rumoured at
$15,000/d basis dely dop UK for
trips to USG. Rates for scrap
cargoes into E Med were rumoured
into upper teens as well as on Cont
RV. Rates on Fronthaul were in the
upper teens as well.
Despite forecast for end
November/beginning of December
were not positive, the market in
BSea remained stable with a

significative number of orders
coming in the market on inter
Med.
Rates on Handies were in the
$11,000/d basis dely Canakkale for
inter Med biz. Rates on trips back
to USG/ECSAm remained stable as
well around $13,000/d from
Skaw/Passero; some fixtures were
even rumoured at $12,000/d.
In the Supramax and Ultramax
segments, rates on Fronthaul
improved reaching levels close to
$18,000/d on Supramax units and
$18,500/d on Ultramaxes.

Rates in USG kept being stable
both in Supramax and in Ultramax
segments even if activity was
slower due to Thanksgiving in the
USA: up to today anyway there’s
still a balanced scenario between
the position list and cargoes in the
area. On TransAtlantic RV, rates on
Supramax units were still around
$15,000/d and on Ultramaxes
again around $17,500/d. Rates on
Fronthaul were around
$20/21,000/d on Supramax and in
the $23,000/d on Ultramax units.
The position list of Handies in the
area was short but, thanks to
limited activity, the market
remained stable. 32/35,000 dwt

units were fixed around
$12/13,000/d on TA RV while
larger 36/39,000 dwt units in the
$15,000/d.
The market in ECSAm was stable
showing some signs of
improvement both on Handysize
and on Supramax units.
In the Handysize segment, a 28,000
dwt 2006 built was fixed at
$14,000/d basis dely Rio Grande
for one trip to Skaw/Gibraltar
range. A 39,000 dwt was fixed for a
3/5 months period at $17,500/d
with redely Spore/Japan range: this
was considered a strong rate
showing an exception compared to
other fixtures.

In the Supramax/Ultramax
segment not so much was
reported: a nice Tess 58 was
rumoured at $15,000/d basis dely
ECSAm for one trip to Cont/Med,
40 days duration wog.
A fancy 58,000 dwt was rumoured
at $12,000/d basis dely Santos for
one trip to USG representing a
good level for such a repositioning
biz.
Nothing was heard on Fronthaul:
the level rumoured was around
$14,000/d + 400,000 bb basis dely
ECSAm for one trip to Spore/Japan
range with grains.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

The market kept pushing during
the week on several routes: rates
on Supramax units from MEG with
minerals and fertilizers to WCI
were around mid-$12/13,000/d. A
43,000 dwt was rumoured at
$12,500/d with fertilizers from
MEG to WCI. From WCI, a Ultramax
was rumoured to load aggregates

via MEG to Bangladesh at
$13,000/d basis dely dop.
A 57,000 dwt was fixed at
$15,000/d on WCI-China. From ECI,
Supramax units were fixed around
$11/12,000/d to China with iron
ore cargoes. From SAfr a Ultramax
was rumoured around low
$12,000/d + low 200,000 bb for a

trip with coal to Pakistan/WCI.
Supramax units got slightly
premium to go to Bangladesh and
towards China direction.
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1-YR TC BSI TC

HANDYSIZE Unit 27-Nov 20-Nov W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 9,719 8,872 +9.5% +33.5%

 BHSI_38 TC Avg. usd/day 11,685 10,838 +7.8% +29.4%

 HS2_38 Skaw/Pass-US usd/day 13,514 13,171 +2.6% +40.3%

 HS3_38 ECSAm-Skaw/Pass usd/day 14,128 12,694 +11.3% +20.9%

 HS4_38 USG-Skaw/Pass usd/day 14,636 13,214 +10.8% +45.9%

 HS5_38 SE Asia-Spore/Japan usd/day 10,381 9,506 +9.2% +21.9%

 HS6_38 Pacific RV usd/day 8,919 8,275 +7.8% +16.3%

 1 Year TC Period 32,000 dwt usd/day 8,000 8,000 +0.0% -3.0%

 1 Year TC Period 38,000 dwt usd/day 9,100 9,100 +0.0% n.a.

SUPRAMAX Unit 27-Nov 20-Nov W-o-W Y-o-Y

 BSI TC Avg. usd/day 11,198 10,226 +9.5% +22.1%

 S4A_58 USG-Skaw/Pass usd/day 16,933 15,800 +7.2% +9.6%

 S1C_58 USG-China/S Jpn usd/day 22,084 21,750 +1.5% -1.8%

 S9_58 WAF-ECSA-Med usd/day 9,694 8,635 +12.3% +54.3%

 S1B_58 Canakkale-FEast usd/day 17,725 17,589 +0.8% +9.6%

 S2_58 N China Aus/Pac RV usd/day 9,625 8,683 +10.8% +17.2%

 S10_58 S China-Indo RV usd/day 11,419 9,413 +21.3% +45.7%

 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% -4.8%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

After some weeks of
stable/negative trend, the market
in F East turned into positive
direction. On Supramax units rates
gained more than $1,500/d on all
routes while on Handies the
increase was less aggressive even if
still strong.
As regards China direction, a
57,000 dwt with dely Spore was

rumoured at $15,000/d for a trip
via Indonesia to S China. A 55,000
dwt with dely Malaysia took the
same for a trip via Indonesia to
China.
A 53,000 dwt with dely S China was
fixed at $9,750/d for a trip via
Indonesia to the same direction. A
smaller Supramax with dely S China
was rumoured at $11,750/d for a

trip via Indonesia to China.
Regarding West direction, a 56,000
dwt with dely S China was
rumoured at $9,500/d for a trip via
Indonesia to WCI.
In the Handysize segment, a 33,000
dwt with dely Thailand took
$9,000/d for a trip via Indonesia to
China.

MARKET REPORT – WEEK 48/2020
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CAPESIZE Unit 27-Nov 20-Nov W-o-W
Premium/ 

Discount

Nov-20 usd/day 13,153 13,250 -0.7% +3.5%

Dec-20 usd/day 13,634 13,338 +2.2% +7.3%

Jan-21 usd/day 9,384 9,200 +2.0% -26.2%

Feb-21 usd/day 7,309 7,119 +2.7% -42.5%

Q1 21 usd/day 8,338 8,139 +2.4% -34.4%

Q2 21 usd/day 10,638 10,491 +1.4% -16.3%

Q3 21 usd/day 16,916 16,259 +4.0% +33.1%

Cal 21 usd/day 13,285 12,992 +2.3% +4.5%

Cal 22 usd/day 13,322 13,216 +0.8% +4.8%

Nov-20 usd/day 11,502 11,442 +0.5% -10.6%

Dec-20 usd/day 12,055 11,964 +0.8% -6.3%

Jan-21 usd/day 9,764 9,933 -1.7% -24.1%

Feb-21 usd/day 9,158 9,258 -1.1% -28.8%

Q1 21 usd/day 9,858 9,962 -1.0% -23.4%

Q2 21 usd/day 11,627 11,608 +0.2% -9.6%

Q3 21 usd/day 12,064 11,970 +0.8% -6.2%

Cal 21 usd/day 11,325 11,302 +0.2% -12.0%

Cal 22 usd/day 11,017 10,936 +0.7% -14.4%

Nov-20 usd/day 10,150 10,054 +1.0% -9.4%

Dec-20 usd/day 10,700 10,286 +4.0% -4.4%

Jan-21 usd/day 8,593 8,361 +2.8% -23.3%

Feb-21 usd/day 7,561 7,554 +0.1% -32.5%

Q1 21 usd/day 8,282 8,189 +1.1% -26.0%

Q2 21 usd/day 9,189 9,200 -0.1% -17.9%

Q3 21 usd/day 9,739 9,675 +0.7% -13.0%

Cal 21 usd/day 9,203 9,163 +0.4% -17.8%

Cal 22 usd/day 9,318 9,321 -0.0% -16.8%

Nov-20 usd/day 10,604 10,529 +0.7% -9.3%

Dec-20 usd/day 10,254 9,941 +3.1% -12.2%

Jan-21 usd/day 8,854 8,660 +2.2% -24.2%

Feb-21 usd/day 7,954 7,854 +1.3% -31.9%

Q1 21 usd/day 8,389 8,281 +1.3% -28.2%

Q2 21 usd/day 8,841 8,866 -0.3% -24.3%

Q3 21 usd/day 9,141 9,166 -0.3% -21.8%

Cal 21 usd/day 8,886 8,881 +0.1% -24.0%

Cal 22 usd/day 8,666 8,672 -0.1% -25.8%

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 27-Nov 20-Nov W-o-W Y-o-Y

 TD1 MEG-USG ws 15.81 15.09 +4.8% -73.4%

 TD1 MEG-USG usd/day -6,083 -5,804 -4.8% -113%

 TD2 MEG-Spore ws 29.10 26.46 +10.0% -73.8%

 TD3C MEG-China ws 28.45 26.04 +9.3% -74.0%

 TD3C MEG-China usd/day 7,998 6,326 +26.4% -91.2%

 TD15 WAF-China ws 30.39 29.42 +3.3% -71.0%

 Avg. VLCC TCE usd/day 958 261 +267.0% -98.6%

 1 Year TC Period usd/day 28,000 28,000 +0.0% -44.0%

SUEZMAX
 TD6 BSea-Med ws 52.50 51.67 +1.6% -62.3%

 TD6 BSea-Med usd/day 1,748 2,318 -24.6% -97.0%

 TD20 WAF-Cont ws 38.88 36.32 +7.0% -67.6%

 MEG-EAST ws 45.00 45.00 +0.0% -66.7%

 TD23 MEG-Med ws 18.86 20.00 -5.7% -69.8%

 Avg. Suezmax TCE usd/day 3,347 3,465 -3.4% -93.7%

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

AFRAMAX
 TD7 NSea-Cont ws 77.19 75.00 +2.9% -52.0%

 TD7 NSea-Cont usd/day -71 -261 +72.8% -100.1%

 TD17 Baltic-UKC ws 46.25 45.00 +2.8% -64.2%

 TD17 Baltic-UKC usd/day 1,564 1,956 -20.0% -96.7%

 TD19 Med-Med ws 60.06 60.03 +0.0% -71.9%

 TD19 Med-Med usd/day -221 807 -127.4% -100.3%

 TD8 Kuwait-China ws 55.17 55.28 -0.2% -69.9%

 TD8 Kuwait-China usd/day 954 1,999 -52.3% -97.7%

 TD9 Caribs-USG ws 105.00 86.56 +21.3% -44.7%

 TD9 Caribs-USG usd/day 17,007 11,113 +53.0% -60.6%

 Avg. Aframax TCE usd/day 3,670 3,325 +10.4% -92.4%

 1 Year TC Period usd/day 16,750 16,750 +0.0% -35.6%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment rates moved
up a bit; however bunker prices did
the same. Hound Point-S Korea
deals were done at $4.45 mln.
In the Suezmax segment rates from
WAfr to Europe went up to high
WS thirties again, whilst WAfr-East
deals closed around WS45.
The market on Med-East was busy,
not only from Libya: a Ceyhan-WCI
deal was done on Friday at $1.675

mln. Basrah-Med was quiet with
Exxon paying WS18 for 140,000 mt
cargoes and then WS19 as
replacement. Rates on MEG-East
were stable around 130@45.
In the Aframax segment, the
market in Med was busy but rates
failed to move up once more: rates
for 80,000 mt cargoes from Ceyhan
remained at WS57.5 and for
80,000 mt cargoes from BSea

remained in the very low sixties.
In NW Europe too rates moved
only marginally up, however longer
trips straight to Med paid 80@45
at least a couple of times.
A shorter working week in the USA
due to Thanksgiving with a flurry of
restricted cargoes from E Coast
Mexico together with some
weather delays helped rates to lift
up to 70@80 on TA RV from USG.

MARKET REPORT – WEEK 48/2020



Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Northbound days 3.5 3.5 +0.0% -50.0%

 Southbound days 4.0 4.0 +0.0% -42.9%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 74.58 81.67 -8.7% -52.8%

 TC1 MEG-Japan ( 7 5 k ) usd/day 10,869 14,178 -23.3% -68.1%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 20.20 21.05 -4.0% -38.9%

 TC5 MEG-Japan ( 5 5 k ) ws 76.79 81.43 -5.7% -51.2%

 TC5 MEG-Japan ( 5 5 k ) usd/day 7,692 9,494 -19.0% -68.1%

 TC2 Cont-USAC ( 3 7 k ) ws 76.43 100.83 -24.2% -59.5%

 TC2 Cont-USAC ( 3 7 k ) usd/day 3,185 8,416 -62.2% -85.2%

 TC14 USG-Cont ( 3 8 k ) ws 50.00 50.00 +0.0% -56.9%

 TC14 USG-Cont ( 3 8 k ) usd/day -1,502 -966 -55.5% -115.1%

 TC9 Baltic-UKC ( 2 2 k ) ws 85.36 85.71 -0.4% -58.8%

 TC6 Med-Med ( 3 0 k ) ws 90.13 71.19 +26.6% -73.7%

 TC7 Spore-ECAu ( 3 0 k ) ws 108.00 101.69 +6.2% -49.4%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 7,755 7,176 +8.1% -66.3%

 TC11 SK-Spore  ( 4 0 k ) usd/day 3,697 1,480 +149.8% -75.3%

 MR Pacific Basket usd/day 9,525 8,282 +15.0% -61.1%

 MR Atlantic Basket usd/day 6,433 7,984 -19.4% -74.7%

 LR2 1 Year TC Period usd/day 17,000 17,000 +0.0% -34.6%

 MR2 1 Year TC Period usd/day 14,750 14,750 +0.0% -15.7%

 TD12 Cont-USG ( 5 5 k ) ws 55.00 55.00 +0.0% -60.1%

 TD18 Baltic-UKC ( 3 0 K) ws 96.50 100.00 -3.5% -67.0%

 BSea-Med ( 3 0 k ) ws 110.0 102.5 +7.3% -68.6%

 Med-Med ( 3 0 k ) ws 100.0 92.5 +8.1% -70.6%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Quite active week for Handies in
Med. CrossMed jumped of around
25 points reaching 30@95:
especially because there was an
unexpected activity in W Med.
BSea-Med trade was quieter and it
reached 30@85. The sentiment
seems positive at time of writing
thanks to some cargoes still
uncovered. Different scenario for
MRs: rates on TA RV from Med
were at 37@80, no premium
reported for WAfr discharge.
In UKC it was a very slow week,

even because, but not only, of
Thanksgiving Holiday in USA and
also due to a position list that is still
long. Cont-US Atlantic Coast route
was still under pressure with rates
at 37@75, meanwhile 37@85 was
rumoured in case of WAfr
discharge. Rates for a CrossUKC
voyage or on Baltic-UKC route
were rumoured at 30@85.
Busy week for dirty Handies
especially from Med and BSea: the
position list became shorter and
rates on BSea-Med increased up to

30@110 at the end of the week. As
regards 45,000 mt cargoes, the
market was instead quiet so rates
remained stable at 45@80.
The market in Cont was again quiet
too: rates on Baltic-UKC lost few
points down to 30@97.5 and on
UKC-Med went down to 30@90.
On MRs the market remained quiet
as well: on Baltic-UKC rates were
stable at 45@77.5/80. Again no
changes reported in the Panamax
segment: rates on TA RV from UKC
remained again at 55@55.
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Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Comprehensive Index index 2,048 1,938 +5.7% +149.9%

 Services:

 Shanghai - North Europe usd/teu 2,091 1,644 +27.2% +173.0%

 Shanghai - Mediterranean usd/teu 2,219 1,797 +23.5% +204.0%

 Shanghai - WC USA usd/feu 3,880 3,913 -0.8% +176.2%

 Shanghai - EC USA usd/feu 4,708 4,682 +0.6% +75.4%

 Shanghai - Dubai usd/teu 1,412 1,374 +2.8% +69.1%

 Shanghai - Santos usd/teu 4,805 4,403 +9.1% +188.2%

 Shanghai - Singapore usd/teu 776 802 -3.2% +391.1%

Unit 26-Nov 19-Nov W-o-W Y-o-Y

 ConTex index 664 646 +2.8% +50.9%

 4250 teu (1Y, g’less) usd/day 22,892 22,558 +1.5% +66.8%

 3500 teu (1Y, g’less) usd/day 18,460 17,921 +3.0% +64.1%

 2700 teu (1Y, g’less) usd/day 17,594 16,948 +3.8% +65.7%

 2500 teu (1Y, geared) usd/day 14,856 14,546 +2.1% +50.2%

 1700 teu (1Y, geared) usd/day 11,693 11,364 +2.9% +34.8%

 1100 teu (1Y, geared) usd/day 7,518 7,350 +2.3% +20.2%

FIXTURES

The ConTex kept increasing
showing no signs of stopping with
another +2.8% gain compared to
previous week. The index is now at
its highest level since July 2011.

There’s still a lack of supply
especially on larger sizes. Smaller
segments continued showing
considerable improvements not
only on rates but also on longer

period deals recorded.

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

Cosco Nagoya 2008 4506 2800 no fixed to Sealead 20/22 m $23,750/d

Gh Chinook 2010 3426 2410 no extended to Maersk 22/26 m $16,000/d

As Carolina 2006 2824 2030 no fixed to Zim 20/23 m $17,750/d

Baro 2004 1736 1330 yes extended to Panasia 12 m $12,250/d

As Rosalia 2009 1496 1118 no fixed to Cosco 5/6 m $11,250/d

Victory Star 1998 706 460 no extended to Fesco 6/8 m $7,000/d
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27-Nov 20-Nov W-o-W Y-o-Y

 USD/Euro 1.19 1.19 +0.5% +8.3%

 Yen/USD 104.09 103.86 +0.2% -4.9%

 SK Won/USD 1,103 1,114 -1.0% -6.4%

Ch Yuan/USD 6.58 6.56 +0.2% -6.5%

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

 USD 0.31 0.46 0.63 0.86 1.09 1.20

 Euro -0.50 -0.45 -0.38 -0.23 -0.04 0.03

Libor USD Libor Euro Euribor Euro

 6 Months 0.26 -0.52 -0.51

 12 Months 0.33 -0.48 -0.49

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%

Adnoc Logistics & Services agreed
with Daewoo the construction of 3
+ 3 320,000 dwt VLCC units at a
price around $84/85 mln: deliveries
are set starting from 2nd half of
2022.
In China Dalian Shipbuilding
received an order for one Suezmax
shuttle tanker 155,000 dwt: vessel

to be delivered during 1st quarter
of 2022.
Furthermore, Lepta Shipping added
2 x 82,000 dwt Kamsarmax units at
Jiangsu New Yangzijiang for
delivery during 2021 at $26 mln
each.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Tank 320,000 2022 Deawoo
Adnoc Logistics & 

Services
84/85 3 units, 3 options

Tank 155,000 2022 Dalian Shipbuilding n.a. n.a.

Bulk 82,000 2021
Jiangsu New 
Yangzijiang

Lepta Shipping 26 2 units

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)

20

25

30

35

40

45

50

Nov-18 May-19 Nov-19 May-20 Nov-20

Newbuilding Prices (usd mln)

Capesize Ultramax MR2

1.05

1.10

1.15

1.20

1.25

27/11/19 27/3/20 27/7/20 27/11/20

USD/Euro Exchange

100

105

110

115

120

27/11/19 27/3/20 27/7/20 27/11/20

Yen/USD Exchange

MARKET REPORT – WEEK 48/2020



The LEDA 82,000 dwt built in 2013
at Tusneishi was sold to clients of
BulkSeas for a price in the low $16
mln plus about $500,000 for the
BWTS novation of the contract. A
similar Sanoyas Kamsarmax CETUS
OCEAN 83,000 dwt built in 2013
BWTS fitted was sold to
undisclosed buyer for low $17 mln.
Scorpio offloaded another modern
Kamsarmax SBI LYNX 82,000 dwt
built in 2018 at Jiangsu Newyangzi
to undisclosed buyer for $22.2 mln
(BWTS no scrubber). Mittal
reported sold in a sale and lease
back a modern Tsuneishi
Kamsarmax 82,000 dwt AM UMAN
(no price or details on the deal yet

available). Again Scorpio stroke an
enbloc deal selling to Pacific Basin a
fleet of 4 x Ultramaxes 2015 built
at Nacks (scrubber, BWTS fitted)
for a total price of $67 mln. The
ships are: SBI ANTARES/BRAVO/
HYDRA/MAIA. The SEA MELODY
Tess 58 built in 2010 (BWTS fitted,
SS passed) which we reported
earlier sold $10.6/10.7 mln finally
failed: it's now committed at higher
$11.1 mln to Greek buyer. Very
limited activity on Handies with
only the sale of the 2010 Imabari
28,000 dwt type FOOLS GOLD sold
to Greek Buyers for $6.3 mln. In
the tanker segment, VLCC still got
the headlines: a 2013 Shanghai

Jiangnan built 318,000 dwt JING
GANG SAN was sold to Pantheon
Tankers for $45.2 mln whilst 2 x
2011 SWS 318,000 dwt units KUN
LUN SAN and WU TAI SAN were
sold to undisclosed European
buyers for $80 mln enbloc. Few
older vintage VLCC units were also
sold: we report here the SELENE
TRADER 300,000 dwt built in 2003
at Mitsui sold for $24.35 mln. The
clean trading LR2 CHAMPION
PRINCE 105,000 dwt built in 2012
at HHI owned by NYK was inviting
offers: she was finally sold to
Eastemed for $24.1 mln. Sister
went few weeks back to Great
Eastern for $25.8 mln.

SECONDHAND REPORTED SALES

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Dry Bulk usd/ldt 384.3 375.3 +2.4% +6.9%

 Tanker usd/ldt 388.0 379.8 +2.2% +4.9%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Capesize usd mln 31.8 31.9 -0.2% -8.1%

 Kamsarmax usd mln 21.0 21.0 -0.4% -9.8%

 Supramax usd mln 15.1 15.1 -0.1% -11.8%

 VLCC usd mln 64.6 64.8 -0.2% -13.8%

 Suezmax usd mln 44.2 44.4 -0.5% n.a.

 Aframax usd mln 34.6 34.9 -0.7% -12.0%

 MR Product usd mln 25.7 25.7 +0.2% -12.4%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

From June 2019, the Panamax BSPA benchmark changed into a Kamsarmax (82,500mt
dwt on 14.43m, LOA 229m, beam 32.25m, 97,000cbm grain) and the benchmark BSPA
Aframax specifications was amended to 115,000mt dwt and 44m beam

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

Bulk Shoyo 77,000 2008 Namura Greek buyers 11.4 SS passed and BWTS fi tted

Bulk Ocean Eagle 74,000 2001 DSME Hoanh Son Group 7.1 Geared

Bulk Asia Emerald I 58,000 2011 Yangzhou undisclosed buyer 8.8 SS/DD 11/2021

Bulk Indigo Devotion 55,000 2011 Mitsui Greek buyers 11 SS/DD 10/2024

Bulk Fearless 30,000 2001 Naika i  Zosen Middle Eastern buyers 4.2

Crude Poseidon I 305,000 2002 Daewoo Chinese buyers 27.5 SS/DD 3/2022

Crude Sumac 152,000 2003 HHI Yug Rus i 14.8 SS/DD 1/2023

Crude Sunny Atlantica 115,000 2006 Samsung F Gas

Crude Antarctica 115,000 2006 Samsung F Gas

Crude Guneshli 104,000 2002 Namura Russ ian buyers 8.5 SS passed

Prod Torm Camilla 46,000 2003 STX Chinese buyers 9.75 SS/DD 8/2023

Prod Baltic Advance 37,000 2006 HMD undisclosed buyer 8.5 Sale and leaseback 

32.4 en bloc



Global steel output up 7% yr/yr in
October as industry recovers

Global crude steel production in
October rose 7% y-o-y to 162 million
tonnes as other countries joined China
in a recovery in industrial activity.

China, the world's biggest producer
and consumer of the metal, remained
the stand-out performer with a gain of
12.7% to 92.2 mln tonnes, data from
the World Steel Association showed.

The rise in global steel output was the
third straight month of gains after five
months of declines as COVID-19
depressed industrial activity.

"Global production ex-China is
rebounding, but we will probably have
to wait until next year to see output
outside of China fully return to 2019
levels," Samuel Burman, assistant
commodities economist at Capital
Economics, said in a note.

Most countries showed the impact of
loosened coronavirus restrictions and
rebounding industrial activity, with
some moving into growth while others
pared losses. Production in India
edged up 0.9% in October after falling
2.9% in September, helped by a mild
monsoon season, Burman said.

Germany posted a 3.1% rise after
falling 9.7% the previous month while
output in the United States dropped
15.3% compared with an 18.5% slide
in September. "However, quarantine
lockdown measures (in the United
States) are likely to weigh on domestic
consumption and production in the
coming months," Burman added.

The World Steel Association - a group
of producers that accounts for about
85% of global steel output - last month
said the decline in global steel demand
this year will be less than previously
expected at 2.4% after a buoyant
recovery in China.

Indian mills sign sugar export deals
without government sweetener

Indian sugar mills have for the first
time in three years agreed export
agreements without the support of

government subsidies as they
scramble to pay dues owing to
farmers.

So far they have contracted 10,000
tonnes of white sugar for exports in
the new season that began on Oct. 1,
which they face selling at a loss,
potentially weighing on international
prices.

India is the world's biggest consumer
of sugar, but as the second biggest
producer, produces more than
required. The government uses
subsidies to encourage exports and
ensure mills make payments to cane
farmers.

This year, disagreements among
ministries has delayed the
announcement of the export subsidy,
helping to drive global sugar prices to
the highest levels in nearly nine
months.

U.S. farmers plant more winter wheat
as grain prices rally

U.S. farmers expanded seedings of
winter wheat this autumn for the first
time in eight years as strong demand
and dry weather in several producing
countries fuels higher prices for the
grain, farmers and analysts said.

Winter wheat, seeded in the Northern
Hemisphere in autumn for harvest in
June, is the first cash crop to be
planted since an agricultural
commodity price rally began in
August.

The rally is a welcome relief for
farmers after four years of global
surplus grain stocks that have kept
prices low and hobbled the U.S.
agricultural economy.

Tightening grain supplies and demand
from China have lit a fire under
Chicago Board of Trade corn, soy and
wheat futures. CBOT soybeans are at a
four-year high and wheat is near a six-
year top at around $6 a bushel. The
U.S. Agriculture Department (USDA)
says there could be record acreage of
all major U.S. crops next year.

Argentine oilseed workers on alert for
strike as contract talks stall

A union representing Argentine
oilseed workers said on Tuesday that
contract talks with export companies
had stalled after days of talks
mediated by the government to avoid
a strike that could affect the country's
key farm industry.

"We call on all our members to remain
on a state of alert," said a statement
from the Federation of Oilseed
Industry Workers that criticized local
and international export companies
for being tight-fisted.

An earlier work stoppage by the labor
organization ended under a
government order calling on both
sides to negotiate.

Chinese buyers look to cancel U.S.
soybean orders as processing margins
shrink

Some Chinese soybean importers and
processors are looking to cancel deals
signed for U.S. cargoes for December
and January shipment, after crushing
margins collapsed following a steep
rally in Chicago futures, three trade
sources said.

This is a first sign of slowing Chinese
demand after a five- month buying
spree that combined with dryness in
top producer Brazil to add more than
quarter to benchmark Chicago futures
since the crop year began on Sep. 1,
and 13% this month.

China is the world's biggest soybean
importer, accounting for more than
60% of shipments.

"Small private soybean importers are
trying to wash out December and
January U.S. soybean shipments as
crush margins have turned negative,"
said one trader at a leading soybean
processor in China.

"This is for those importers who
bought cargoes but did not (set the)
price in the futures market."

Source: Reuters
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China's crude oil imports from Russia
down 4%, Saudi down 30% as buying
frenzy cools

Russia and Saudi Arabia remained the
top two crude oil suppliers to China in
October, although arrivals from both
countries plummeted from September
levels as Chinese refiners put a brake
on crude purchases.

Inflows from Russia, including pipeline
oil, last month reached 6.64 million
tonnes, equivalent to 1.56 million
barrels per day (bpd), data from the
General Administration of Customs
showed on Wednesday.

That compared with 1.82 million bpd
in September and 1.64 million bpd in
October last year.

Saudi Arabia supplied 5.94 million
tonnes, or 1.4 million bpd, down 29%
from the same period a year earlier.

Russian ESPO premiums had dipped to
three-month lows for October delivery
and have further fallen for November
delivery amid tepid fuel demand.
Meanwhile Saudi Arabia also had deep
cut to its October OSPs to Asia.

China issues final batch of refined
fuel export quotas for 2020 - sources

China has issued a new and final batch
of refined fuel export quotas for 2020
totalling 3 million tonnes, including its
first sizeable quota to a giant private
refiner, two industry officials with
knowledge of the matter said.

The new issue brings the total fuel
export quota this year to nearly 59
mln t, up from last year's 56 mln t.

Valid until the end of the year, the
new quota includes 1.95 mln tonnes
allotted to CNPC, 1 mln tonnes to
privately controlled Zhejiang
Petrochemical Corp (ZPC) and 50,000
tonnes to North Industries Group Corp
(Norinco).

ZPC, which operates China's single-
largest crude oil refinery based in
Zhoushan, in July became the first
private refiner allowed to export
refined fuel, but the size of its quota
had not been determined.

Beijing is seeking to let more private
companies access the global fuel
market as it looks to ease oversupply
pressure on China's domestic market.

Previously, only a handful of large
state-owned Chinese refiners,
including Sinopec, CNPC, CNOOC,
Sinochem Group and China National
Aviation Fuel Co, have been allowed to
export refined products.

The allotment to Norinco will go to the
group's subsidiary refinery, Huajin
Petrochemical, based in northeast
China's Liaoning province, which aims
to use the quota for diesel exports.

Despite swelling domestic fuel
inventories as a result of record
refinery processing, Chinese refiners
have capped overseas shipments so
far this year as the coronavirus
pandemic slashed global demand.

Yemen's Houthis say they fired
missile at Saudi Aramco site in Jeddah

Yemen's Houthi group on Monday said
it fired a missile at a distribution
station operated by the Saudi Aramco
oil company in Saudi Arabia's Red Sea
city of Jeddah and struck it.

Aramco's oil production and export
facilities are mostly in Saudi's Eastern
Province, more than 1,000 km across
the country from Jeddah.

Oil tanker hit by blast at Saudi
terminal, Saudi Arabia confirms

An explosion damaged a Greek-
managed tanker at a Saudi Arabian
terminal on the Red Sea just north of
the Yemeni border, the ship's
manager said on Wednesday, in an
attack confirmed by Saudi Arabia.

Athens-based TMS Tankers said the
Maltese-flagged vessel was "attacked
by an unknown source" while at berth
in Shuqaiq in Saudi Arabia after it had
completed discharging and was
preparing to depart.

Transatlantic diesel arrivals in U.S.
surge to record in November

Arrivals of diesel and gasoil from
Europe and the Baltics regions to the

United States northeast coast have
surged to a record high so far in
November, according to Vortexa.

Preliminary November arrivals to
PADD 1, the U.S. Atlantic Coast region
stretching from Maine to Florida, were
pegged at over 102,000 barrels per
day (bpd), more than double
October's levels, and the highest level
since at least January 2016, the data
showed.

Slumping European prices on the back
of deteriorating demand due to
coronavirus-related lockdowns have
helped open up the arbitrage trade
with the United States. Most of the
time, the United States exports diesel
to Europe but flows can reverse during
cold winters in the U.S. northeast.

Iraq amends oil density
compensation plan

Iraq's Oil Marketing Company (SOMO)
has revised the price mechanism used
to compensate buyers for fluctuations
in the density of its crude exports,
starting with shipments in 2021,
according to a Nov. 23 notice to
clients reviewed by Reuters

The new Basra Light export grade will
have an American Petroleum Institute
(API) gravity of 33 degrees after the
split while Basra Medium's gravity will
be 29 degrees. The existing Basra
Heavy crude, which SOMO started
marketing in 2015, has an API gravity
of 24 degrees.

Brent contango narrowing further on
vaccine hope, Asian demand

Brent crude futures' spreads
continued to narrow on Monday on
strong oil demand from Asia and with
markets cautiously optimistic about a
COVID-19 vaccine rollout and an
extension of output cuts by OPEC and
its allies. The Brent front month
contango, whereby contracts for later
delivery are more expensive than
contracts for earlier delivery stood at -
9 cents a barrel, the shallowest since
early June.

Source: Reuters
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Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Wheat usd/t 599.5 601.0 -0.2% +9.4%

 Corn usd/t 430.0 428.8 +0.3% +15.7%

 Soybeans usc/bu 1,192.8 1,194.8 -0.2% +35.2%

 Palm Oil usd/t 861.0 851.0 +1.2% +30.7%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 124.3 123.4 +0.7% +44.5%

 Iron Ore @Tangshan rmb/t 902.0 903.0 -0.1% +35.8%

 Rebar in China rmb/t 4,007 4,037 -0.7% -1.1%

 Plate in China rmb/t 4,060 4,075 -0.4% +1.0%

 HR Coil in China rmb/t 4,187 4,169 +0.4% +8.5%

 CR Sheet in China rmb/t 5,048 4,998 +1.0% +21.2%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 81.0 70.3 +15.1% +5.8%

 Steam @ Newcastle usd/t 69.0 63.4 +8.9% -0.5%

 Coking Coal Australia usd/t 101.5 101.5 +0.0% -28.3%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 47.2 45.6 +3.4% -24.4%

 Crude Oil WTI usd/bbl 44.7 43.0 +4.0% -19.0%

 Crude Oil Dubai usd/bbl 48.3 44.5 +8.5% -23.9%

 Nat Gas Henry Hub usd/mmbtu 2.92 2.70 +8.1% +24.3%

 Gasoline Nymex usd/gal 1.26 1.20 +5.0% -21.7%

 ICE Gasoil usd/t 389.3 372.5 +4.5% -31.6%

 Naphtha Tokyo usd/t 384.6 381.6 +0.8% -27.0%

 Jet-Kerosene Asia usd/bbl 45.7 44.8 +1.9% -38.4%

Unit 27-Nov 20-Nov W-o-W Y-o-Y

 Rotterdam usd/t 290.5 272.5 +6.6% +15.0%

 Fujairah usd/t 307.5 298.0 +3.2% +17.6%

 Singapore usd/t 319.0 310.0 +2.9% +0.6%

 Rotterdam usd/t 356.5 334.0 +6.7% n.a.

 Fujairah usd/t 385.0 368.0 +4.6% n.a.

 Singapore usd/t 381.5 366.0 +4.2% n.a.

 Rotterdam usd/t 412.0 369.0 +11.7% -26.6%

 Fujairah usd/t 459.0 462.5 -0.8% -33.1%

 Singapore usd/t 411.0 389.0 +5.7% -30.5%
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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


