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Comment:  Turkish crude oil exports
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TURKISH CRUDE OIL EXPORTS
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Turkey is one of the largest
exporters of crude oil outside the
Arabian Gulf, and a major player in
the Mediterranean oil market.

This is so despite the fact that Turkey
does not have any significant
domestic oil reserves.

Instead, it is a major export outlet
for crude from Azerbaijan and from
Northern Iraq.

In 2019, the majority (64 percent) of
crude shipped from Turkey was Azeri
BTC grade, sourced from the Baku-
Tbilisi-Ceyhan pipeline.

This is a 1768 kilometres long crude
oil pipeline connecting the Azeri-
Chirag-Gunashli oil field in the
Caspian Sea to the Mediterranean
Sea Coast.

Most of the rest (35 percent) of
Turkish exports is Kirkuk grade oil
from Northern Iraq.

Kirkuk oil is sourced from the 970
kilometres long Kirkuk-Ceyhan Oil
Pipeline, also known as the Iraq-
Turkey Crude Oil Pipeline.

Exports from Turkey have been fairly
stable in recent years, and have
declined only moderately this year
due to lowered demand.

Essentially all Turkish crude oil
exports are loaded at the Ceyhan
terminal. About 38 percent of
volumes loaded in 2019 were carried

in Suezmaxes, and about 56 percent
were loaded in Aframaxes.

In the first 11 months of 2020,
Turkey exported at least 43.9 mln
tonnes of crude oil by sea, according
to vessel tracking data from Refinitiv.

This represents a net decrease of
-4.9% y-o-y, compared to the 46.1
mln tonnes exported in the same
eleven-month period of 2019.

Volumes this year were strongly
affected by the Covid-19 situation,
sharp changes in oil prices, and OPEC
production policy.

The first quarter of 2020 was a very
positive one, with Turkey exporting
13.4 mln tonnes of seaborne crude
oil, which was a strong +6.1% y-o-y
increase on the same period last
year.

However, the second quarter of
2020 proved to be much more
negative, with oil prices in freefall
and demand from Europe and Asia
evaporating.

In the period April-June 2020,
seaborne crude oil exports from
Turkey declined by -8.9% year-on-
year to just 11.6 mln tonnes, down
from the 12.7 mln tonnes in the
same period last year.

In June 2020, with OPEC now again
implementing production curbs,
Turkish export volumes tumbled to
just 3.3 mln tonnes, which was down

-21.0% y-o-y, and the lowest
monthly figure since April 2018.

Things were equally disappointing in
the third quarter.

In the Jul-Sep period, Turkey
exported 11.4 mln tonnes of crude
oil, which was -8.9% decline from
the 12.6 mln tonnes exported in the
same quarter last year.

The vast majority of crude oil exports
from Turkey are shipped to
Mediterranean destinations.

Of total exports this year from
Turkey, 36.0% or 15.8 mln tonnes
were destined for Italy.

Volumes to Italy this year declined
by -13.1% y-o-y.

A further 3.7 mln tonnes were
shipped to Croatia, representing
8.4% of Turkish crude exports.

Volumes to Croatia actually
increased this year by +83% y-o-y.

Another 3.3 mln tonnes, accounting
for 7.5% of the total, were shipped
to Greece.

Shipments to Greece declined this
year, by -36.1% y-o-y.

On the other hand, exports to China
surged this year by +163% y-o-y to
5.6 mln tonnes, with China now
accounting for 13% of Ceyhan
exports, and the second major
destination after Italy.
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Unit 04-Dec 27-Nov W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 10,647 11,527 -7.6% -0.5%

 BPI 82 TC Avg. usd/day 11,983 12,863 -6.8% +2.5%

 P1_82 Transatlantic r/v usd/day 13,895 15,120 -8.1% +5.4%

 P2_82 Skaw-Gib Trip F. East usd/day 19,923 21,182 -5.9% +5.1%

 P3_82 Pacific r/v usd/day 12,103 12,569 -3.7% +9.2%

 1 Yr TC Period Panamax usd/day 10,500 10,000 +5.0% +5.0%

 1 Yr TC Period Kamsarmax usd/day 11,750 11,250 +4.4% +4.4%
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Unit 04-Dec 27-Nov W-o-W Y-o-Y

 BCI TC Avg. usd/day 12,606 12,712 -0.8% -48.0%

 C8 Transatlantic r/v usd/day 12,725 12,115 +5.0% -38.9%

 C14 China-Brazil r/v usd/day 7,955 10,368 -23.3% -65.6%

 C10 Pacific r/v usd/day 16,638 15,269 +9.0% -42.1%

 1 Year TC Period usd/day 13,500 13,000 +3.8% -19.4%

The Capesize market was a bit
uneven with some routes under
pressure and other ones a bit
stronger: 5TC average remained
almost stable closing the week at
$12,600/d.
Tubarao-Qingdao was in free fall: it
went down day by day reaching
low $12/mt after losing $1.5/mt
from Friday to Friday. Brazilian RV
decreased too losing almost
$2,500/d in a week and closing the
week at $8,000/d. Saldanha Bay-

Qingdao decreased too: it lost
almost $1/mt closing below
$10/mt.
W Australia-Qingdao was very
weak until Wednesday then it
rebounded strongly going from
high $6/mt to low $7/mt closing
the week at $7.80/mt. The market
in the Pacific basin went up as well
but less aggressively: Pacific RV
gained overall $1,500/d closing on
Friday at $16,600/d.
The Atlantic basin was quite strong

and stable: Fronthaul and TA RV
gained respectively $800/d and
$600/mt closing at $26,800/d and
at $12,700/d. Backhaul decreased
closing on Friday at $-650/d.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
Quite busy week in the Atlantic
basin, especially in Baltic. A nice
Kamsarmax was fixed at $19,000/d
basis dely dop UK for a quick round
trip while smaller Panamaxes in the
$17,000/d basis dely dop Cont.
USG was active too: a Kamsarmax
was fixed at low $14,000/d basis
dely dop Gibraltar on TA RV.
Fronthaul softened a bit: a
Panamax was fixed at mid
$14,000/d + 400,000 bb basis dely
aps USG. Grain activity from
ECSAm suffered a recession due to
decreasing number of cargoes,

especially on Fronthaul.
Kamsarmaxes were fixed at
$14,000/d + 400,000 bb basis dely
aps ECSAm while towards end of
week close to $13,000/d + 300,000
bb. On TA RV, Kamsarmaxes were
fixed in the $16,000/d basis dely
aps ECSAm for trips to
Skaw/Gibraltar. In the Pacific basin
the main driver was still Indonesian
coal: a nice Kamsarmax was fixed
at $16,000/d basis dely dop SE Asia
for such trip, while Panamaxes in
the $12/13,000/d basis dely dop S
China. Interesting to highlight that

charterers started looking at units
open in ECI to perform Indonesia-
China biz in order to keep rates at a
minimum. A nice eco Kamsarmax
was fixed at low $13,000/d basis
dely dop S China for a trip
Australia-Japan and in the
$12,000/d for a trip to China.
Kamsarmaxes were fixed at low
$13,000/d basis dely S China for
trips to India. Activity on NoPac
was quite active with decent levels:
a nice eco Kamsarmax was fixed in
the low $12,000/d basis dely dop S
Korea.
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Rates remained firm in Cont on
Handies: trips to E Med were at
$16,500/d / $17,500/d with scrap
cargoes depending on size and
duration. Rates on trips to W Med
with grains were at $14,000/d
basis dely aps N France, on trips to
USG at $15,000/d basis dely ARA
and a touch less around $13,500/d
to ECSAm basis dely dop ARA for
big Handies. Rates on Fronthaul on
voyages basis for 35,000 dwt units
open in Baltic showed a time
charter equivalent of $19,000/d
basis dely dop. Supramax and
Ultramax segments followed the
same path of Handies, like previous

week. 53,000 dwt units open Cont
were rumoured at $18,000/d for
trips via Baltic to E Med; a Cosco
unit was rumoured at $19,000/d
basis dely dop ARA with scrap
cargo. Rates on grain cargoes to
Morocco were rumoured at
$20,000/d basis dely dop ARA on
Ultramax units. Supramax units
were rumoured in the $15,000/d
on trips to USG and a touch less to
ECSAm. The market in BSea was
still strong: the limited number of
units available in the area together
with the good amount of cargoes
are making the first half of
December hot in the area.

Handysize units on trips in the
Atlantic were fixed at $11,500/d
basis dely Canakkale for inter Med
biz and at $11,000/d for trips to
Cont. Rates on trips back to USG or
to ECSAm lost a bit compared to
previous week ending at
$12/11,500/d from Skaw/Passero.
Rates on trips to East increased to
$16,000/d basis dely Canakkale.
Rates on Supramax and Ultramax
units were similar to the ones
recorded on Handies except
Fronthaul that kept increasing
touching $19/20,000/d on
Supramax units and $22,000/d on
Ultramaxes.

Stable and healthy rates in
Supramax and Ultramax segments
thanks to the perfect balance
between vessel supply and cargoes
in the market that helped
maintaining levels even if activity
softened.
On TransAtlantic RV, rates on
Supramax units were still at
$15,000/d and on Ultramaxes
again at $17,500/d. Pretty much
unchanged scenario also on
Fronthaul: rates on Supramax units
were around $20/21,000/d and on
Ultramaxes in the $23,000/d.

In the Handysize segment the
trend was similar to previous
week: the position list was short
but few spot ships had to discount
some hundred dollars. On TA RV,
32/35,000 dwt units were fixed
around $13,000/d while larger
36/39,000 dwt units in the
$15,500/d.
The market was stable in ECSAm
both on Handysize and on
Supramax/Ultramax units.
In the Handysize segment, a 33,000
dwt was fixed at $13,500/d basis
dely Pecem for one trip to USG.

Again from N Brazil, a nice 37,000
dwt was rumoured at $16,000/d
basis dely aps for one trip to
Norway. No fixtures reported in
the Supramax/Ultramax segment.
Rates on trips to Cont/Med on
standard Tess 58 units were
estimated similar to previous week
ones.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

The market seemed to stabilize
during the week with MEG-India
rates around low teens levels. A
Ultramax was rumoured at
$14,000/d basis dely Mina Saqr
and another one around mid
$13,000/d basis dely Pakistan port
for similar MEG-WCI biz.
From WCI to China direction a

Ultramax touched $15,000/d for
such trips. Supramax units open
WCI were fixed in the mid
$12/13,000/d for trips to
Bangladesh with aggregates. From
ECI, levels seemed to hover around
mid $11,000/d for Supramax units
and around $13,000/d / low
$13,000/d for Ultramaxes for trips

from ECI to China with iron ore
cargoes.
Not so much came to light from
SAfr except for a 56,000 dwt
rumoured at high $11,000/d + high
100,000 bb with coal cargo to
Bangladesh.
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HANDYSIZE Unit 04-Dec 27-Nov W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 9,986 9,719 +2.7% +36.1%

 BHSI_38 TC Avg. usd/day 11,952 11,685 +2.3% +31.1%

 HS2_38 Skaw/Pass-US usd/day 13,496 13,514 -0.1% +39.2%

 HS3_38 ECSAm-Skaw/Pass usd/day 14,250 14,128 +0.9% +20.3%

 HS4_38 USG-Skaw/Pass usd/day 15,136 14,636 +3.4% +49.8%

 HS5_38 SE Asia-Spore/Japan usd/day 10,769 10,381 +3.7% +22.0%

 HS6_38 Pacific RV usd/day 9,234 8,919 +3.5% +22.2%

 1 Year TC Period 32,000 dwt usd/day 8,750 8,000 +9.4% +9.4%

 1 Year TC Period 38,000 dwt usd/day 9,750 9,100 +7.1% n.a.

SUPRAMAX Unit 04-Dec 27-Nov W-o-W Y-o-Y

 BSI TC Avg. usd/day 11,121 11,198 -0.7% +17.3%

 S4A_58 USG-Skaw/Pass usd/day 17,075 16,933 +0.8% +4.2%

 S1C_58 USG-China/S Jpn usd/day 22,483 22,084 +1.8% -2.2%

 S9_58 WAF-ECSA-Med usd/day 9,585 9,694 -1.1% +43.1%

 S1B_58 Canakkale-FEast usd/day 19,354 17,725 +9.2% +16.4%

 S2_58 N China Aus/Pac RV usd/day 9,409 9,625 -2.2% +13.8%

 S10_58 S China-Indo RV usd/day 10,819 11,419 -5.3% +29.9%

 1 Year TC Period Supramax usd/day 9,250 9,000 +2.8% -2.6%

 1 Year TC Period Ultramax usd/day 10,500 10,000 +5.0% +0.0%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

After a week of positive trend, the
market in F East started again
decreasing, especially on
Supramaxes where rates were
around $1,000/d less than previous
week. The Handysize segment
instead remained more or less
stable.
As regards China direction, a
61,000 dwt with dely S China was

rumoured at $12,500/d for a trip
via Philippines to N China, a 58,000
dwt with dely S China was fixed at
$11,500/d for a trip via Indonesia
to China and a 56,000 dwt with
dely Spore took $15,000/d for a
trip via Malaysia to China with iron
ore.
A 63,000 dwt with dely mid China
was fixed at $11,250/d for a trip

via Indonesia to SE Asia. Regarding
West direction two fixtures were
reported: a 57,000 dwt with dely
Philippines was rumoured at
$10,500/d for a trip via Indonesia
to WCI and a similar size vessel
with dely N China was fixed at
$8,350/d to MEG for the first 40
days and at $9,500/d thereafter.
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CAPESIZE Unit 04-Dec 27-Nov W-o-W
Premium/ 

Discount

Dec-20 usd/day 11,834 13,153 -10.0% -6.1%

Jan-21 usd/day 9,663 13,634 -29.1% -23.3%

Feb-21 usd/day 7,450 9,384 -20.6% -40.9%

Mar-21 usd/day 8,456 7,309 +15.7% -32.9%

Q1 21 usd/day 8,523 8,338 +2.2% -32.4%

Q2 21 usd/day 10,575 10,638 -0.6% -16.1%

Q3 21 usd/day 16,913 16,916 -0.0% +34.2%

Cal 21 usd/day 13,274 13,285 -0.1% +5.3%

Cal 22 usd/day 13,300 13,322 -0.2% +5.5%

Dec-20 usd/day 11,877 11,502 +3.3% -0.9%

Jan-21 usd/day 9,736 12,055 -19.2% -18.8%

Feb-21 usd/day 8,864 9,764 -9.2% -26.0%

Mar-21 usd/day 10,633 9,158 +16.1% -11.3%

Q1 21 usd/day 9,744 9,858 -1.2% -18.7%

Q2 21 usd/day 11,524 11,627 -0.9% -3.8%

Q3 21 usd/day 12,305 12,064 +2.0% +2.7%

Cal 21 usd/day 11,368 11,325 +0.4% -5.1%

Cal 22 usd/day 10,986 11,017 -0.3% -8.3%

Dec-20 usd/day 10,850 10,150 +6.9% -2.4%

Jan-21 usd/day 8,664 10,700 -19.0% -22.1%

Feb-21 usd/day 7,604 8,593 -11.5% -31.6%

Mar-21 usd/day 8,811 7,561 +16.5% -20.8%

Q1 21 usd/day 8,360 8,282 +0.9% -24.8%

Q2 21 usd/day 9,382 9,189 +2.1% -15.6%

Q3 21 usd/day 10,007 9,739 +2.8% -10.0%

Cal 21 usd/day 9,350 9,203 +1.6% -15.9%

Cal 22 usd/day 9,343 9,318 +0.3% -16.0%

Dec-20 usd/day 10,529 10,604 -0.7% -11.9%

Jan-21 usd/day 8,966 10,254 -12.6% -25.0%

Feb-21 usd/day 8,029 8,854 -9.3% -32.8%

Mar-21 usd/day 8,441 7,954 +6.1% -29.4%

Q1 21 usd/day 8,479 8,389 +1.1% -29.1%

Q2 21 usd/day 8,929 8,841 +1.0% -25.3%

Q3 21 usd/day 9,266 9,141 +1.4% -22.5%

Cal 21 usd/day 8,976 8,886 +1.0% -24.9%

Cal 22 usd/day 8,710 8,666 +0.5% -27.1%

HANDYSIZE (38k)

SUPRAMAX (58k)

PANAMAX (82k)

CHARTERING 6

DRY BULK FFAS (Baltic Forward Assessments)
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VLCC Unit 04-Dec 27-Nov W-o-W Y-o-Y

 TD1 MEG-USG ws 17.05 15.81 +7.8% -68.3%

 TD1 MEG-USG usd/day -4,126 -6,083 +32.2% -110%

 TD2 MEG-Spore ws 33.63 29.10 +15.6% -64.6%

 TD3C MEG-China ws 33.17 28.45 +16.6% -64.6%

 TD3C MEG-China usd/day 13,886 7,998 +73.6% -81.6%

 TD15 WAF-China ws 37.05 30.39 +21.9% -60.2%

 Avg. VLCC TCE usd/day 4,880 958 +409.4% -91.6%

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

SUEZMAX
 TD6 BSea-Med ws 51.11 52.50 -2.6% -64.8%

 TD6 BSea-Med usd/day 373 1,748 -78.7% -99.4%

 TD20 WAF-Cont ws 37.16 38.88 -4.4% -73.1%

 MEG-EAST ws 41.25 45.00 -8.3% -70.5%

 TD23 MEG-Med ws 18.36 18.86 -2.7% -71.3%

 Avg. Suezmax TCE usd/day 2,114 3,347 -36.8% -96.5%

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

AFRAMAX
 TD7 NSea-Cont ws 74.38 77.19 -3.6% -57.8%

 TD7 NSea-Cont usd/day -2,508 -71 -3432.4% -104.0%

 TD17 Baltic-UKC ws 44.69 46.25 -3.4% -68.6%

 TD17 Baltic-UKC usd/day 188 1,564 -88.0% -99.7%

 TD19 Med-Med ws 59.69 60.06 -0.6% -67.2%

 TD19 Med-Med usd/day -661 -221 -199.1% -101.3%

 TD8 Kuwait-China ws 55.00 55.17 -0.3% -69.3%

 TD8 Kuwait-China usd/day 1,035 954 +8.5% -97.5%

 TD9 Caribs-USG ws 75.00 105.00 -28.6% -60.5%

 TD9 Caribs-USG usd/day 5,849 17,007 -65.6% -86.6%

 Avg. Aframax TCE usd/day 853 3,670 -76.8% -98.3%

 1 Year TC Period usd/day 16,500 16,750 -1.5% -36.5%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

In the VLCC segment rates rose
again with 270,000 mt cargoes on
MEG-F East at WS33 and 260,000
mt cargoes on WAfr-F East at
WS37; time charter equivalent
showed changes as well.
In the Suezmax segment the
market was pretty much stable in
the West. In the East, rates on
Basrah-West were again at
130@19 while on MEG-F East at

140@41.25.
In the Aframax segment, the
market in Med and in NW Europe
remained stable at/close to the
bottom with the exception on
100,000 mt fuel oil cargoes from
Baltic that paid some premium.
The American market crashed with
rates on 70,000 mt cargoes on
USG-Europe route now below
WS60.
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Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Northbound days 4.0 3.5 +14.3% -42.9%

 Southbound days 4.0 4.0 +0.0% -42.9%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 65.00 74.58 -12.8% -57.2%

 TC1 MEG-Japan ( 7 5 k ) usd/day 7,602 10,869 -30.1% -77.0%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 21.84 20.20 +8.1% -26.7%

 TC5 MEG-Japan ( 5 5 k ) ws 83.93 76.79 +9.3% -44.3%

 TC5 MEG-Japan ( 5 5 k ) usd/day 9,620 7,692 +25.1% -58.9%

 TC2 Cont-USAC ( 3 7 k ) ws 77.78 76.43 +1.8% -51.5%

 TC2 Cont-USAC ( 3 7 k ) usd/day 3,368 3,185 +5.7% -79.9%

 TC14 USG-Cont ( 3 8 k ) ws 46.43 50.00 -7.1% -59.8%

 TC14 USG-Cont ( 3 8 k ) usd/day -2,349 -1,502 -56.4% -123.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 88.21 85.36 +3.3% -51.8%

 TC6 Med-Med ( 3 0 k ) ws 85.94 90.13 -4.6% -65.7%

 TC7 Spore-ECAu ( 3 0 k ) ws 107.50 108.00 -0.5% -47.6%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 7,726 7,755 -0.4% -65.5%

 TC11 SK-Spore  ( 4 0 k ) usd/day 5,932 3,697 +60.5% -62.7%

 MR Pacific Basket usd/day 10,772 9,525 +13.1% -53.4%

 MR Atlantic Basket usd/day 3,959 6,433 -38.5% -82.4%

 LR2 1 Year TC Period usd/day 17,500 17,000 +2.9% -32.7%

 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% -66.0%

 TD18 Baltic-UKC ( 3 0 K) ws 97.50 96.50 +1.0% -66.7%

 BSea-Med ( 3 0 k ) ws 155.0 110.0 +40.9% -56.0%

 Med-Med ( 3 0 k ) ws 145.0 100.0 +45.0% -57.4%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
Softening trend on LR2s in the East:
a limited number of cargoes in the
area pushed rates down to
WS65/67.5 on MEG-Japan route
that lost 10 points. Slightly better
situation on LR1s, thanks to the
bullish sentiment on MR segment:
MEG-Japan route was busier with
rates at WS80 and rates for a MEG-
UKC deal at $1.4 mln with a
position list that became shorter.
Active market for Handies in Med:
W Med loadings were busier than
other zones and rates on Algeria-
European Mediterranean route

were at WS90 against average
WS85. BSea was not extremely
busy with fixing levels at WS92.5.
Some signs of improvement also
for MRs from Cont: Cont-USAC
route gained 10 points thanks to
the increasing demand and the
position list that became shorter;
WAfr fixtures instead got small
premium of WS5 points over the
Cont-USAC route. Pretty stable but
anyhow positive days for Handies
up in N Europe: Baltic-UKC was at
WS90 and CrossCont at WS85.
Busy and firm week in Med in the

dirty market, especially for Handies
from BSea. The position list was
short and owners kept asking for
higher rates during the whole
week. BSea-Med jumped up to
30@155 on Friday. Due to the
increasing rates recorded on
Handies also MR rates on
CrossMed jumped up to 45@90.
The market in Cont instead was
quiet with rates on Baltic-UKC
stable at 30@95/97.5 and on
CrossCont at 45@80. Again no
changes reported on Panamaxes
with rates on TA RV still at 55@55.
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Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Comprehensive Index index 2,129 2,048 +4.0% +150.4%

 Services:

 Shanghai - North Europe usd/teu 2,374 2,091 +13.5% +196.8%

 Shanghai - Mediterranean usd/teu 2,384 2,219 +7.4% +209.2%

 Shanghai - WC USA usd/feu 3,947 3,880 +1.7% +161.6%

 Shanghai - EC USA usd/feu 4,700 4,708 -0.2% +78.2%

 Shanghai - Dubai usd/teu 1,402 1,412 -0.7% +50.8%

 Shanghai - Santos usd/teu 5,225 4,805 +8.7% +199.1%

 Shanghai - Singapore usd/teu 775 776 -0.1% +390.5%

Unit 03-Dec 26-Nov W-o-W Y-o-Y

 ConTex index 681 664 +2.6% +54.8%

 4250 teu (1Y, g’less) usd/day 23,217 22,892 +1.4% +69.5%

 3500 teu (1Y, g’less) usd/day 19,221 18,460 +4.1% +71.1%

 2700 teu (1Y, g’less) usd/day 17,942 17,594 +2.0% +69.2%

 2500 teu (1Y, geared) usd/day 15,219 14,856 +2.4% +53.3%

 1700 teu (1Y, geared) usd/day 11,959 11,693 +2.3% +38.2%

 1100 teu (1Y, geared) usd/day 7,627 7,518 +1.4% +22.0%

FIXTURES

According to Alphaliner, container
lines with operations weighted
towards the Transpacific trade
profited most richly in the third
quarter as rates surged.

In the chartering market all
containership segments were on a
positive trend with a limited supply
of tonnage in all areas.
The ConTex reflected the current

scenario and the 4,250 teu
segment closed the week at
$23,217/d showing an increase of
+69.3% on a y-o-y basis.

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

Torrance 2001 6050 4520 no fixed to Zim 24/28 m $28,750/d

Bomar Rossi 2012 3405 2433 no extended to Zim 12/15 m $20,000/d

As Camellia 2006 2824 2030 no extended to Oocl 3/4 m $20,000/d
Northern 
Volituion 2005 2750 2070 no extended to Whl 18/20 m $18,250/d

Robert Rickmers 2003 1728 1125 yes fixed to Milaha 10/12 m $12,500/d

MTT Senari 2019 1162 933 no fixed to Rcl 11/13 m $11,300/d
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04-Dec 27-Nov W-o-W Y-o-Y

 USD/Euro 1.22 1.19 +2.0% +9.6%

 Yen/USD 104.17 104.09 +0.1% -4.2%

 SK Won/USD 1,082 1,103 -2.0% -9.1%

Ch Yuan/USD 6.53 6.58 -0.7% -7.3%

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

 USD 0.29 0.49 0.70 0.96 1.22 1.34

 Euro -0.51 -0.45 -0.37 -0.22 -0.03 0.05

Libor USD Libor Euro Euribor Euro

 6 Months 0.26 -0.52 -0.51

 12 Months 0.34 -0.48 -0.49

Unit 01-Dec-20 M-o-M Y-o-Y

 Capesize usd mln 46.8 +0.1% -2.7%

 Kamsarmax usd mln 25.9 +0.1% -4.5%

 Ultramax usd mln 24.0 -0.2% -5.5%

 VLCC usd mln 82.6 +0.1% -1.7%

 LR2 Coated usd mln 44.8 -0.0% -1.9%

 MR2 Coated usd mln 32.4 +0.0% -2.9%

A massive order for up to 10 x
VLCCs (4 + 6) was placed in China.
The contracts were signed between
CSSC Shipping, Hong Kong and two
shipyards, Dalian Shipbuilding
Industry and Shanghai Waigaoqiao
who were selected for construction
with equal shares. Deliveries for
the firm 4 units are due in 2nd half
2022 at a price of $85 mln each:
orders were placed against 10 year

TC from Rongsheng Petrochemical,
an affiliated of CSSC. Unisea
Shipping, Greece exercised an
option for a 156,000 dwt Suezmax
tanker at Samsung at a price of $60
mln for delivery May 2023. Golden
Energy Management exercised an
option for MR2 at STX Offshore, S.
Korea at a price of $36.5 mln for
delivery November 2021: vessel to
be scrubber fitted and tier III

complying. In the gas segment
Maran Gas ordered 1 + 2 174,000
cbm LNG carriers at Samsung, S.
Korea at a price of $185 mln, with
delivery in July 2023. Vessel will be
gas fuelled and will have
reliquefication system: owners
have secured a TC contract from
Total. Evalend of Greece ordered 2
x 40,000 cbm LPG carriers at a price
of $45.7 mln each.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Tank 300,000 2022
Dalian Shipbuilding 

and Shanghai 
Waigaoqiao

CSSC Shipping 85
4 units, 6 options

on long TC to Rongsheng

LNG 174,000 2023 Samsung Maran Gas 185
1 unit, 2 options

on TC to Total

LPG 40,000 n.a. Hyundai Mipo Evalend 45.7 2 units

SALE & PURCHASE 10

NEWBUILDINGS / FINANCE

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)
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In the dry bulk segment, after
offers were invited on 1st

December 2020 a Japanese
controlled ore carrier Gaia Celeris
229,000 dwt built in 2006 at
Namura was sold at $11.7 mln to
Spore based buyer.
Furthermore Wookie 81,000 dwt
built in 2012 at Guanzhou was sold
at low $12 mln to Modion
Maritime. Scorpio continued with
the offloading of tonnage from its
dry bulk fleet: 3 x Ultramax units
Sbi Gemini 63,000 dwt built in 2015
at Chengxi (BWTS fitted, Scrubber
fitted) and Sbi Poseidon and Apollo
60,000 dwt built in 2016 at Mitsui

(BWTS and scrubber fitted) were
respectively sold at $16 mln and
the last two at $38.4 mln en bloc.
In the Supramax segment, Chinese
buyers were reported to be behind
purchase of Glovis Madrid 57,000
dwt built in 2013 at Xingang sold at
$9.5 mln (BWTS fitted); two weeks
ago it was reported Kavo Platanos
56,000 dwt built in 2011 at Jinling
gone always to Chinese buyers at
$9.4 mln. Another Japanese
Supramax Orient Iris 55,000 dwt
built in 2014 at Kawasaki (SS 03-
2024 / DD 02-2022 / Techcross
BWTS fitted) was reported sold to
Greek buyers around $14.5 mln.

Three months ago Western Seattle
58,000 dwt built in 2014 at
Tsuneishi was reported at $14.5
mln.
In the tanker market, VLCC Najaf
308,000 dwt built in 2000 at
Hyundai (SS/DD due) was sold to
Greek buyers at $19.7 mln: she was
classed as FSU. Few months back
Chryssi 300,000 dwt built in 2000
at Kawasaki was reported at $22
mln. Furthermore a Stolt controlled
St/St chemical tanker Stolt Botan
11,000 dwt built in 1998 at
Fukuoka (18 cargo tanks) was sold
at $3 mln.

SECONDHAND REPORTED SALES

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Dry Bulk usd/ldt 394.3 384.3 +2.6% +8.8%

 Tanker usd/ldt 397.9 388.0 +2.6% +7.6%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Capesize usd mln 31.9 31.8 +0.1% -7.6%

 Kamsarmax usd mln 21.0 21.0 +0.0% -9.6%

 Supramax usd mln 15.1 15.1 +0.2% -11.4%

 VLCC usd mln 64.2 64.6 -0.6% -14.5%

 Suezmax usd mln 44.0 44.2 -0.5% n.a.

 Aframax usd mln 34.4 34.6 -0.7% -13.2%

 MR Product usd mln 26.0 25.7 +1.0% -11.7%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

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

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

Bulk Gaia Celeris 229,000 2006 Namura Singapore based buyers 11.7 SS/DD 4/2021

Bulk Sen Oku 205,000 2006 Imabari undisclosed buyer 14.2 SS/DD 8/2021

Bulk Wookie 81,000 2012 Guanzhou Modion Mari time 12.2 SS/DD 9/2022

Bulk SBI Gemini 63,000 2015 Chengxi Eagle Bulk 16 BWTS and scrubber fi tted

Bulk SBI Poseidon 60,000 2016 Mitsui

Bulk SBI Apollo 60,000 2016 Mitsui

Bulk Glovis Madrid 57,000 2013 Xingang Chinese buyers 9.5 BWTS fi tted

Bulk Orient Iris 55,000 2014 Kawasaki Greek buyers 14.5 BWTS fi tted

Bulk Ocean Pearl 55,000 2004 Oshima Turkish buyers 7.7 SS/DD 9/2024

Bulk Shrike 53,000 2003 Toyohashi Vietnamese buyers 5.3 SS/DD 3/2023

Bulk Jag Roopa 52,000 2006 Tsuneishi undisclosed buyer 6.9 SS/DD 10/2021

Crude Najaf 308,000 2000 Hyundai Times  Navigation 19.7

M Maritime 38.4 en bloc, BWTS and scrubber fi tted



Strong demand supports Australian
wheat prices in Asia despite higher
output

Prices of key varieties of Australian
wheat being offered in Asia were
largely unchanged even though the
country lifted its production estimate
with strong demand underpinning the
market.

Australian farmers are on track to
harvest their second-biggest-ever
wheat crop after years of drought, as
the country's chief forecaster raised its
production estimate by nearly 10% to
more than 30 million tonnes because
of favourable wet weather conditions.

Australian Premium White (APW)
wheat is quoted around $275 a tonne,
including cost and freight (C&F) to
Southeast Asia, little changed from
last week.

Similarly, Australian Prime Hard (APH)
wheat with higher protein content
was offered at $290-$295 a tonne,
C&F, while Australian Standard White
(ASW) wheat was quoted around $270
a tonne.

Still, Australia has yet to make inroads
to North African and Middle Eastern
markets where Russian and Ukrainian
wheat are still cheaper.

Southern Brazil port gets first soy
import cargo in 10 years

vessel carrying 30,500 tonnes of
soybeans produced in the United
States is due to arrive in Brazil,
according to the Paranaguá port
authority, as the nation makes a rare
purchase from North America amid
tight supplies.

This year, Brazil sold huge soybean
volumes to top importer China,
leaving little for domestic
consumption. The situation led to a
rise in livestock feed prices and fueled
domestic food inflation.

The Discoverer was chartered by Louis
Dreyfus Co, shipping data show. Its
arrival marks a change in paradigm for
Brazil, one of the world's biggest food
exporters. Though a tiny amount by

global trading standards, 30,500
tonnes represent the most U.S. soy
Brazil has purchased since 1997.

Brazil temporarily suspended import
duties on soybeans from countries
outside the Mercosur trade bloc on
Oct. 16. The country is poised to
import 1 million tonnes in 2020,
according to oilseeds crushing group
Abiove, the most since at least 2008.

The importing of genetically modified
(GMO) soy by Brazil from the United
States could bring regulatory risks, as
both countries approach the approval
of biotech seeds differently, said
Brazil's oilseeds crushers' group
Abiove.

For example, GMO soybeans that
tolerate weed-killers like glyphosate
and insects like caterpillars are
allowed in Brazil. But the ability to
resist each counts as a distinct
"technological event" - even if
combined on the same seed. Events
are approved together in Brazil and
separately in the United States.

On Nov. 6, Brazil recognized the
equivalence of genetically modified
events approved in the United States
and in Brazil.

Share of China's coal imports from
Australia falls to 26% in October

China's coking coal imports from
Australia slumped in October to 1.53
million tonnes, or about 26% of its
total imports of the fuel, customs data
showed.

That compared to a share of 30% in
September and 78% in March, the
highest level since at least 2018,
according to Reuters' calculations
based on data from the GAC.

The drop follows China's unofficial ban
on Australian imports ranging from
coal to copper ores and barley, amid
souring relations between Beijing and
Canberra.

Imports from Mongolia, which has
overtaken Australia as China's top coal
supplier since August, were 3.26
million tonnes last month..

Russia may increase its grain export
quota

Russia may increase the size of its
grain export quota planned for Feb.
15-June 30 to 17.5 million tonnes from
15 million tonnes, the agriculture
ministry said.

Russia, one of the world's largest
wheat exporters, is preparing to
impose the quota to stabilise its
domestic market after recent price
rises despite a large crop harvested
this year.

The agriculture ministry drafted a
resolution containing the proposal. It
is due to be reviewed by the trade
ministry and other officials, the
ministry said in a statement.

The quota, if formally approved by the
government, would be distributed
among exporters based on their share
of July-December grain exports.

China buys first Indian rice in decades
amid scarce supply

China has begun importing Indian rice
for the first time in at least three
decades due to tightening supplies
from Thailand, Myanmar and Vietnam
and an offer of sharply discounted
prices, Indian industry officials said.

India is the world's biggest rice
exporter and China the biggest
importer. Beijing buys in around 4
million tonnes a year but has avoided
purchases from India, citing quality
issues.

The rice imports come despite political
tensions over a border dispute in the
Himalayas which erupted into a clash
in June in which 20 Indian soldiers
were killed.

India has since tightened rules for
investments from China and banned
dozens of Chinese mobile apps.

Although the public mood in India has
been anti-China, the country has
remained engaged with Indian
businesses.

Source: Reuters
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OPEC+ resumes talks on 2021 oil
policy amid disagreements

OPEC and Russia resume talks in a bid
to define policies for 2021 after an
initial round of discussions this week
failed to bring a compromise on how
to tackle weak oil demand amid a
second coronavirus wave.

The group of OPEC and allies, known
as OPEC+, had been widely expected
to roll over existing oil cuts of 7.7
million bpd, or 8 percent of global
supplies, at least until March 2021.

But after hopes for a speedy approval
of anti-virus vaccines spurred an oil
price rally at the end of November,
several producers started questioning
the need to tighten oil policy,
advocated by OPEC leader Saudi
Arabia.

OPEC+ sources have said Russia, Iraq,
Nigeria and the United Arab Emirates
have all to a certain extent expressed
interest in supplying the market with
more oil in 2021.

India looks to resume Iran, Venezuela
oil imports under Biden

India wants to diversify its oil imports,
including the resumption of supplies
from Iran and Venezuela, after U.S.
President-elect Joe Biden takes office,
Oil Minister Dharmendra Pradhan
said.

India was the key buyer of Iranian and
Venezuelan oil before slashing
purchases after President Donald
Trump imposed unilateral sanctions
on the two OPEC-members since
taking office in 2017.

India, which used to be Iran's biggest
client after China, stopped buying oil
from Tehran in May 2019 and has
drastically reduced its intake of
Venezuelan oil in recent months after
Trump imposed sanctions in a bid to
curb Iran's nuclear programme and
oust Venezuelan President Nicolas
Maduro.

Biden, who was vice president under
President Barack Obama when the
2015 deal nuclear accord was struck

between Iran and six world powers,
has said he wants to offer Tehran a
path back to diplomacy.

India, the world's third biggest oil
importer and consumer, wants to
diversify its oil imports to buy cheaper
oil to cut its import bill and save
foreign exchange.

Sanctions on from Iran and Venezuela
have blocked up to 3 million bpd, or
3% of world supply.

India's Nayara Energy, part owned by
Russian oil major Rosneft, stopped
imports from Venezuela in June this
year, while Reliance Industries had
obtained permission until October
from the U.S. to continue oil imports
in exchange for diesel.

Pradhan, however, said there is a
strong bond between India and the
United States. "Both depend on each
other. Our relations are sound,
grounded."

He also urged oil producers to work
towards a more reasonable and
responsible pricing to help Asian
buyers.

Islamic State says it launched rocket
attack on northern Iraq oil refinery

A rocket hit a small oil refinery in
northern Iraq, causing a fire at a fuel
storage tank and forcing a complete
shutdown of operations after the
blaze spread to a nearby pipeline
network.

Islamic State claimed responsibility for
attacking the Siniya refinery, in a
statement posted on the group's
official channel.

It said two Katyusha rockets were
used in the attack. It gave no further
details on any casualties.

Officials said halting operations at the
Siniya refinery, which has refining
capacity of 30,000 bpd, was a safety
measure to prevent further damage.

Sunday's attack signals that Islamic
State militants are still capable of
launching attacks against security
forces and vital energy sites, despite
being defeated during a 2014-2017

U.S.-backed military campaign.

U.S. crude oil output rises to 10.86
million bpd in September

U.S. crude oil production rose 286,000
bpd in September to 10.86 million
bpd, as production increased in North
Dakota and in offshore waters in the
U.S. Gulf of Mexico.

Oil production rose 61,000 bpd in
North Dakota and 315,000 bpd in the
offshore Gulf of Mexico, offsetting
cuts in Texas, where output fell 60,000
bpd.

Production rebounded slightly at a
time when many analysts had
expected it to fall. Still, output
remained below the post-pandemic
high of 10.97 million bpd, reported in
July.

Low demand has weighed on the
market during the coronavirus
pandemic, even as production has
risen from lows seen in the spring.

U.S. gasoline demand was down 6.8%,
or 624,000 bpd, from a year earlier at
8.545 million bpd. Demand for diesel
and other distillate fuel fell 2.5%, or
97,000 bpd, from a year earlier at
3.818 million bpd.

Iraq’s total oil exports average 2.7
million bpd in November

Iraqi oil exports fell to 2.709 million
bpd in November, from 2.876 million
bpd in the previous month, the oil
ministry said .

Exports from the country's southern
Basra terminals reached 2.6 million
bpd in November, down from 2.77
million bpd the month before, the
ministry added.

Oil shipments from Kirkuk through
Ceyhan averaged around 2.819 million
barrels in November.

Iraq's October revenue from oil, its
main source of income, stood at
$3.394 billion with an average price
per barrel of $41.778.

Source: Reuters
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Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Wheat usd/t 566.5 599.5 -5.5% +6.2%

 Corn usd/t 413.8 430.0 -3.8% +12.6%

 Soybeans usc/bu 1,157.0 1,192.8 -3.0% +29.5%

 Palm Oil usd/t 905.9 861.0 +5.2% +32.0%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 141.5 124.3 +13.9% +59.8%

 Iron Ore @Tangshan rmb/t 934.0 902.0 +3.5% +37.0%

 Rebar in China rmb/t 3,945 4,007 -1.5% -0.8%

 Plate in China rmb/t 4,058 4,060 -0.0% +1.1%

 HR Coil in China rmb/t 4,298 4,187 +2.7% +10.7%

 CR Sheet in China rmb/t 5,158 5,048 +2.2% +17.0%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 83.6 81.0 +3.3% +3.9%

 Steam @ Newcastle usd/t 75.8 69.0 +9.9% +14.2%

 Coking Coal Australia usd/t 104.0 101.5 +2.5% -25.7%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 49.0 47.2 +3.9% -23.9%

 Crude Oil WTI usd/bbl 46.0 44.7 +2.9% -22.3%

 Crude Oil Dubai usd/bbl 49.4 48.3 +2.3% -23.0%

 Nat Gas Henry Hub usd/mmbtu 2.43 2.92 -16.8% +9.0%

 Gasoline Nymex usd/gal 1.26 1.26 +0.0% -23.2%

 ICE Gasoil usd/t 400.8 389.3 +3.0% -32.2%

 Naphtha Tokyo usd/t 426.3 384.6 +10.8% -23.7%

 Jet-Kerosene Asia usd/bbl 52.1 45.7 +14.0% -31.2%

Unit 04-Dec 27-Nov W-o-W Y-o-Y

 Rotterdam usd/t 292.0 290.5 +0.5% +17.5%

 Fujairah usd/t 312.0 307.5 +1.5% +16.2%

 Singapore usd/t 324.5 319.0 +1.7% +4.8%

 Rotterdam usd/t 368.0 356.5 +3.2% n.a.

 Fujairah usd/t 389.5 385.0 +1.2% n.a.

 Singapore usd/t 395.0 381.5 +3.5% n.a.

 Rotterdam usd/t 416.5 412.0 +1.1% -24.3%

 Fujairah usd/t 485.0 459.0 +5.7% -30.2%

 Singapore usd/t 427.0 411.0 +3.9% -27.5%
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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

15

OFFICES AND CONTACTS



Legal notice:   The information and data contained in this presentation is derived from a variety of sources, own and third party’s, public and private, and is provided for 

information purposes only.  Whilst banchero costa has used reasonable efforts to include accurate and up-to-date information in this presentation, banchero costa 

makes no warranties or representations as to the accuracy of any information contained herein or accuracy or reasonableness of conclusions drawn there from. 

Although some forward-looking statements are made in the report, banchero costa cannot in any way guarantee their accuracy or reasonableness.   

banchero costa assumes no liabilities or responsibility for any errors or omissions in the content of this report.

bancosta.com
research@bancosta.com


