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Comment:  Russian LNG exports
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RUSSIAN LNG EXPORTS
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Russia is the fourth largest exporter
of liquified natural gas in the world,
after Qatar, Australia, and the USA.

In calendar 2019 the country
exported a total of 28.6 mln tonnes
of LNG by sea, according to Refinitiv
vessel tracking data.

This amounted to 7.7 percent of
global seaborne LNG exports.

The majority of LNG exports from
Russia are currently sourced from
the Yamal LNG project, the
northernmost industrial facility on
the globe, and loaded at Sabetta
Port on Russia’s Arctic coast.

Yamal LNG is served by a fleet of 15
ice-class 170,000 cbm LNG carriers.

In 2019, exports from Yamal LNG
reached 18.6 mln tonnes (65% of
Russia’s total). The vast majority of
this (83%) was shipped to Europe,
whilst just 13% was shipped to Asia
(mostly China).

A second LNG Plant, named Artic
LNG 2, is currently under
construction with completion date
planned for 2022 at a site to east
near the Gyda Peninsula, across the
river Ob estuary from Sabetta, and
will be targeted for the Asian
markets.

The Arctic LNG 2 project plans the
construction of three LNG trains,
with a capacity of 6.6 mtpa each.

The second largest operational LNG
export facility in Russia is in
Prigorodnoye on Sakhalin Island, in
the country’s Far East region, from
the Sakhalin-2 project. This was the
first LNG export facility in Russia.

The LNG plant was inaugurated on
18 February 2009. The first cargo
was loaded to the LNG carrier Grand
Aniva at the end of March 2009.

Exports from Sakhalin reached 9.6
mln tonnes of LNG in 2019, which
was 33.6% of Russia’s total.

Shipments from Sakhalin are entirely
to Asia – primarily to Japan (5.7 mln
tonnes in 2019), to South Korea (2.0
mln t), to Taiwan (1.3 mln t).

Finally, small amounts of LNG (0.3
mln tonnes in 2019) are shipped
from Vysotsk on the Gulf of Finland.

The destinations of these tiny
cargoes are mostly neighbouring
Baltic Sea countries (Finland,
Sweden, Lithuania), as well as
Rotterdam in the Netherlands.

Russian LNG exports have been
growing very fast in recent years, by
+69.1% y-o-y in 2018 and by +61.9%
y-o-y in 2019.

However this year, exports slowed
down sharply, largely due to limited
demand from Europe.

In the first 11 months of 2020,
Russia exported 25.3 mln tonnes of

LNG by sea, according to vessel
tracking data from Refinitiv.

This represents an decline of -2.2%
y-o-y, compared to the 25.9 mln
tonnes exported in the same eleven-
month period of 2019.

The year started well in the first
quarter, but deteriorated in the
summer months.

In the first quarter of 2020 Russia
exported 7.7 mln tonnes of LNG,
which was a +12.2% increase on the
same period last year.

In the period April-June 2020, LNG
exports from Russia declined by
-11.4% y-o-y to 6.2 mln tonnes.

In the Jul-Sep period, Russia
exported 6.3 mln tonnes of LNG,
which was -8.7% decline y-o-y.

In the first 11 months of 2020,
exports from Russia to the European
Union declined by -10.6% y-o-y to
10.7 mln tonnes.

Volumes to the UK were also down
-33.9% y-o-y to 1.4 mln tonnes.

Shipments to Japan are down -8.9%
y-o-y to 4.8 mln tonnes, to South
Korea down -1.6% y-o-y to 1.8 mln
tonnes.

However, to Mainland China were
up +35.1% y-o-y to 3.5 mln tonnes,
and to Taiwan by +75.4% y-o-y to 2.0
mln tonnes.
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Unit 18-Dec 11-Dec W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 11,285 11,847 -4.7% +11.4%

 BPI 82 TC Avg. usd/day 12,621 13,183 -4.3% +14.1%

 P1_82 Transatlantic r/v usd/day 15,390 16,140 -4.6% +26.7%

 P2_82 Skaw-Gib Trip F. East usd/day 20,545 21,205 -3.1% +6.2%

 P3_82 Pacific r/v usd/day 12,158 13,257 -8.3% +28.0%

 1 Yr TC Period Panamax usd/day 10,500 10,750 -2.3% +5.0%

 1 Yr TC Period Kamsarmax usd/day 11,750 12,000 -2.1% +6.8%
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Unit 18-Dec 11-Dec W-o-W Y-o-Y

 BCI TC Avg. usd/day 14,943 11,889 +25.7% +2.5%

 C8 Transatlantic r/v usd/day 18,275 13,440 +36.0% +7.3%

 C14 China-Brazil r/v usd/day 12,532 8,373 +49.7% -2.1%

 C10 Pacific r/v usd/day 14,846 13,979 +6.2% +26.6%

 1 Year TC Period usd/day 14,250 14,250 +0.0% -13.6%

The Capesize market had a quite
significant improvement during the
week mainly driven by fresh
requirements from Brazil: 5TC
average gained almost $3,000/d
from Friday to Friday going from
low $12,000/d to $15,000/d.
Tubarao-Qingdao route had the
most notable growth: it gained
progressively $2/mt basis mid-
January dates going from
$13.65/mt to $15.65/mt. Brazilian
RV increased as well reaching mid

$12,000/d, hence plus $3,500/d.
Saldanha Bay-Qingdao increased
too gaining $1.50/mt and closing
the week at mid-$11/mt.
W Australia-Qingdao route gained
$0.35/mt from Friday to Friday
basis early January dates reaching
low $7/mt.
Pacific RV reached almost
$15,000/d from high $13,000/d of
previous Friday.
Rates in the Atlantic basin
increased as well with some high

fixtures on TA RV that brought it at
$18,250/d after gaining $4,000/d.
Fronthaul followed the same path
closing the week at mid-$27,000/d.
Backhaul positive again: it went
from $-1,000/d to almost
$+1,000/d.
On period, 1 yr period rates dely
prompt China were at mid-teens.

CHARTERING 3

DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
In the Atlantic basin, the market in
Baltic area maintained stable
levels: Kamsarmaxes were fixed
over $20,000/d for quick Baltic RV
and in the low/mid $20,000/d on
trips to Med. On longer trips, a
Kamsarmax was rumoured at
$15,000/d basis dely dop Gibraltar
for a trip US East Coast-Cont. Some
more activity reported from USG,
especially on TA RV: a Kamsarmax
was fixed at low $14,000/d +
400,000 bb basis dely aps USG for
trips to Skaw/Med. On Fronthaul,
Kamsarmaxes were fixed at mid

$16,000/d + 600,000 bb. ECSAm
grain had a slight recover from
previous week: an eco Kamsarmax
was fixed at mid $14,000/d +
400,000 bb basis dely aps ECSAm
on Fronthaul. In the Pacific basin,
the Indonesian market saw its
levels softening a bit. At the
beginning of the week, vessels
were fixing around $15/16,000/d
basis dely dop S China while
towards end of week LME units
were fixed in the $12,000/d. NoPac
grains also saw a strong decline
towards end of week; at the

beginning of the week nice
Kamsarmaxes were rumoured in
the $12/13,000/d basis dely dop N
China/Japan range, depending on
specs and position. On Friday, a
LME unit was rumoured below
$10,000/d basis dely dop N China.
Australia was still affected by the
political tensions with China and
kept supplying different markets
such ad India and SE Asia:
Kamsarmax units were fixed at
$13,000/d basis dely dop CJK for
Australia-India and similar levels
were rumoured for SE Asia redely.
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1-Drybulk New.xlsx


The firm end of 2020 lead many
charterers to cover their cargoes
with units took on period: 37,000
dwt units were fixed for 4/6
months at $12,500/d basis dely
dop UK; the same level was
rumoured for a 32,000 dwt for dely
ARA range 22/23 December.
39,000 dwt units were fixed at
$19,000/d basis dely lower Baltic
with scrap to E Med while similar
units with dely N Spain got
$17,500/d. Grain cargoes on Baltic-
Algeria were covered by 32,000
dwt units basis dely Casablanca at
$11,000/d basis dely dop. A small
24,000 dwt over-aged was fixed at

$12,500/d basis dely dop Baltic for
a trip with redely ARA range.
Healthy market with firm rates on
Supramax units in Cont. Charterers
fixed on period in order to have
cheap rates: Ultramaxes open
lower Baltic were fixed in region of
mid teens for redely in Atlantic.
The market in Med/BSea remained
stable mainly for the limited
availability of tonnage for several
grain and steels fresh cargoes for
second half December/beginning
of January. TA trip remained the
favourite choice for owners at the
moment due to the long duration
and the better rate if compared to

inter Med rates. Rates on Handies
remained stable or were even
better: inter Med remained at
$12,500/d with dely Canakkale and
rates on trips to Cont were at
$12/11,500/d. Rates on trips to
ECSAm/USG improved a bit to
$12/12,500/d. Fronthaul was
stable at $18,000/d from
Canakkale on BSea-F East. The
Supramax/Ultramax segment was
healthy with rates in line with
those on Handies in the Atlantic
while trips to F East got much
better numbers at $21,000/d on
Supramax and $22,000/d on
Ultramax units.

The position list in USG remained
very short. A decent amount of end
December up to mid-January
cargoes was quoted: on
TransAtlantic RV, Supramax units
were fixed around $16/17,000/d
and Ultramaxes at $21,000/d. On
Fronthaul, Supramaxes were
rumoured at $22,000/d and
Ultramax units in the $26,000/d.
The Handysize market remained
stable as per previous week with a
considerable amount of cargoes
and it seemed to maintain levels
during Christmas holidays. On TA

RV, 32/35,000 dwt units were fixed
around $13,000/d and larger
36/39,000 dwt units in the
$15,500/d / $16,000/d.
The market in ECSAm recorded an
improvement, both on Handies and
on Supramaxes.
In the Handysize segment, not so
much fixtures reported: a nice
35,000 dwt was rumoured at
$14,000/d basis dely S Brazil for
one trip to Cont/Med. In the
Supramax/Ultramax segment, a
fancy 63,000 dwt was fixed at
$18,000/d basis dely aps N Brazil

for one time charter trip with
grains to Egypt. On Fronthaul, a
nice 63,000 dwt was rumoured at
$13,750/d + 375,000 bb for one
trip to SE Asia with bulk sugar.

CHARTERING 4

SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

Rates were stronger compared to
previous week. From Pakistan, a
Ultramax was fixed at $13,000/d
basis dely dop on MEG-WCI. A
61,000 dwt open WCI was fixed for
a trip via Red Sea to ECI at
$14,000/d; a similar sized Ultramax
was rumoured at mid $14,000/d
basis dely dop WCI for a trip to

China with petcoke in bulk.
Another Ultramax was fixed at
$14,000/d basis dely dop WCI with
limestones to ECI. From ECI,
Supramax units were fixed around
$10,000/d basis dely dop ECI and
Handies around low $8,000/d.
From SAfr, a Ultramax was
rumoured at $13,000/d + 300,000

bb basis dely aps SAfr for a trip to F
East.
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1-YR TC BSI TC

HANDYSIZE Unit 18-Dec 11-Dec W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 10,237 10,058 +1.8% +39.9%

 BHSI_38 TC Avg. usd/day 12,203 12,024 +1.5% +36.3%

 HS2_38 Skaw/Pass-US usd/day 13,404 13,446 -0.3% +46.9%

 HS3_38 ECSAm-Skaw/Pass usd/day 14,694 14,439 +1.8% +22.9%

 HS4_38 USG-Skaw/Pass usd/day 15,914 15,332 +3.8% +54.9%

 HS5_38 SE Asia-Spore/Japan usd/day 11,028 10,850 +1.6% +29.1%

 HS6_38 Pacific RV usd/day 9,484 9,288 +2.1% +27.3%

 1 Year TC Period 32,000 dwt usd/day 8,500 8,500 +0.0% +3.0%

 1 Year TC Period 38,000 dwt usd/day 9,650 9,650 +0.0% n.a.

SUPRAMAX Unit 18-Dec 11-Dec W-o-W Y-o-Y

 BSI TC Avg. usd/day 11,631 11,337 +2.6% +32.1%

 S4A_58 USG-Skaw/Pass usd/day 19,386 17,943 +8.0% +18.9%

 S1C_58 USG-China/S Jpn usd/day 24,108 22,883 +5.4% +6.6%

 S9_58 WAF-ECSA-Med usd/day 9,849 9,818 +0.3% +34.3%

 S1B_58 Canakkale-FEast usd/day 21,496 21,107 +1.8% +36.1%

 S2_58 N China Aus/Pac RV usd/day 9,650 9,471 +1.9% +30.2%

 S10_58 S China-Indo RV usd/day 10,900 10,843 +0.5% +61.7%

 1 Year TC Period Supramax usd/day 9,500 9,250 +2.7% -5.0%

 1 Year TC Period Ultramax usd/day 10,750 10,750 +0.0% -2.3%

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The market in F East remained
substantially stable with a little
increase on rates both on
Handysize and on Supramax units.
A 56,000 dwt with dely mid China
was fixed at $11,500/d for a trip
via Indonesia to China, a similar
size vessel took $1,000/d less for
the same trip and also a 55,000
dwt with dely Philippines was

rumoured around $13,000/d for a
similar trip via Indonesia to N
China.
Regarding Supramax units, a
50,000 dwt with dely N China was
rumoured to be fixed at $8,600/d
for a trip via CIS Pacific to S Korea.
On Handies, a 35,000 dwt with dely
S Korea was fixed at $10,000/d for
a trip via Japan to China.

MARKET REPORT – WEEK 51/2020
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CAPESIZE Unit 18-Dec 11-Dec W-o-W
Premium/ 

Discount

Dec-20 usd/day 13,031 12,169 +7.1% -12.8%

Jan-21 usd/day 12,981 11,125 +16.7% -13.1%

Feb-21 usd/day 8,881 8,306 +6.9% -40.6%

Mar-21 usd/day 9,603 9,278 +3.5% -35.7%

Q1 21 usd/day 10,489 9,570 +9.6% -29.8%

Q2 21 usd/day 11,941 11,478 +4.0% -20.1%

Q3 21 usd/day 17,053 17,316 -1.5% +14.1%

Cal 21 usd/day 14,097 13,905 +1.4% -5.7%

Cal 22 usd/day 13,631 13,613 +0.1% -8.8%

Dec-20 usd/day 12,602 12,886 -2.2% -0.2%

Jan-21 usd/day 10,317 10,744 -4.0% -18.3%

Feb-21 usd/day 9,402 9,360 +0.4% -25.5%

Mar-21 usd/day 10,874 11,933 -8.9% -13.8%

Q1 21 usd/day 10,198 10,345 -1.4% -19.2%

Q2 21 usd/day 11,495 11,708 -1.8% -8.9%

Q3 21 usd/day 12,502 12,649 -1.2% -0.9%

Cal 21 usd/day 11,468 11,629 -1.4% -9.1%

Cal 22 usd/day 10,980 11,083 -0.9% -13.0%

Dec-20 usd/day 11,325 11,329 -0.0% -2.6%

Jan-21 usd/day 9,929 9,711 +2.2% -14.6%

Feb-21 usd/day 8,039 8,307 -3.2% -30.9%

Mar-21 usd/day 8,957 9,164 -2.3% -23.0%

Q1 21 usd/day 8,975 9,061 -0.9% -22.8%

Q2 21 usd/day 9,568 9,579 -0.1% -17.7%

Q3 21 usd/day 10,257 10,264 -0.1% -11.8%

Cal 21 usd/day 9,641 9,663 -0.2% -17.1%

Cal 22 usd/day 9,457 9,489 -0.3% -18.7%

Dec-20 usd/day 10,997 10,860 +1.3% -9.9%

Jan-21 usd/day 9,629 9,354 +2.9% -21.1%

Feb-21 usd/day 8,554 8,354 +2.4% -29.9%

Mar-21 usd/day 8,841 8,679 +1.9% -27.6%

Q1 21 usd/day 9,008 8,795 +2.4% -26.2%

Q2 21 usd/day 9,141 9,091 +0.5% -25.1%

Q3 21 usd/day 9,479 9,441 +0.4% -22.3%

Cal 21 usd/day 9,217 9,145 +0.8% -24.5%

Cal 22 usd/day 8,785 8,785 +0.0% -28.0%

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 18-Dec 11-Dec W-o-W Y-o-Y

 TD1 MEG-USG ws 17.65 17.43 +1.3% -73.0%

 TD1 MEG-USG usd/day -5,031 -3,777 -33.2% -110%

 TD2 MEG-Spore ws 35.92 34.67 +3.6% -71.0%

 TD3C MEG-China ws 35.54 34.17 +4.0% -70.8%

 TD3C MEG-China usd/day 15,075 14,921 +1.0% -85.3%

 TD15 WAF-China ws 35.55 34.95 +1.7% -69.5%

 Avg. VLCC TCE usd/day 5,022 5,572 -9.9% -93.5%

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

SUEZMAX
 TD6 BSea-Med ws 53.89 54.72 -1.5% -65.8%

 TD6 BSea-Med usd/day 902 2,369 -61.9% -98.7%

 TD20 WAF-Cont ws 38.14 41.70 -8.5% -75.0%

 MEG-EAST ws 38.00 40.00 -5.0% -75.5%

 TD23 MEG-Med ws 11.71 15.50 -24.5% -87.0%

 Avg. Suezmax TCE usd/day 1,911 4,170 -54.2% -97.1%

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

AFRAMAX
 TD7 NSea-Cont ws 71.88 71.56 +0.4% -69.6%

 TD7 NSea-Cont usd/day -5,252 -4,264 -23.2% -105.1%

 TD17 Baltic-UKC ws 44.69 45.00 -0.7% -77.5%

 TD17 Baltic-UKC usd/day -904 -242 -273.6% -101.0%

 TD19 Med-Med ws 62.22 58.13 +7.0% -69.2%

 TD19 Med-Med usd/day -749 -1,890 +60.4% -101.2%

 TD8 Kuwait-China ws 51.50 53.33 -3.4% -77.7%

 TD8 Kuwait-China usd/day -1,676 257 -752.1% -103.0%

 TD9 Caribs-USG ws 70.31 52.50 +33.9% -74.1%

 TD9 Caribs-USG usd/day 2,954 -3,029 +197.5% -95.8%

 Avg. Aframax TCE usd/day -1,023 -1,465 +30.2% -101.4%

 1 Year TC Period usd/day 18,000 17,500 +2.9% -34.5%

CRUDE OIL TANKER MARKET

CHARTERING 7

TANKER

Rates remained pretty much static
in the VLCC segment: BP covered a
270,000 mt cargo from Hound
Point to China at $4.7 mln.
Few period fixtures showed some
more confident in next year
market.
In the Suezmax segment the
market eased both East and West:
rates on 130,000 mt cargoes from
WAfr to Europe were below WS40

and a tick above WS40 to F East. In
Med, a deal from Libya to China
early January was on subs at $2.3
mln.
140,000 mt cargoes from Basrah to
Med were done twice at WS10 on
disadvantaged tonnage, whilst
rates on MEG-East were at
130@38.
In the Aframax segment, rates
were flat in NW Europe and finally

were firming a bit in Med, mainly
thanks to increased activity from
Libya ahead of festivities. The
market bounced back to 70@70 on
TransAtlantic RV from USG.

MARKET REPORT – WEEK 51/2020
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Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Northbound days 5.0 3.0 +66.7% -37.5%

 Southbound days 3.0 5.0 -40.0% -62.5%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 87.92 89.17 -1.4% -43.7%

 TC1 MEG-Japan ( 7 5 k ) usd/day 14,595 16,034 -9.0% -56.2%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 25.61 24.53 +4.4% -21.8%

 TC5 MEG-Japan ( 5 5 k ) ws 117.14 112.86 +3.8% -24.8%

 TC5 MEG-Japan ( 5 5 k ) usd/day 17,299 16,961 +2.0% -27.0%

 TC2 Cont-USAC ( 3 7 k ) ws 70.00 85.83 -18.4% -59.1%

 TC2 Cont-USAC ( 3 7 k ) usd/day 1,203 4,551 -73.6% -93.3%

 TC14 USG-Cont ( 3 8 k ) ws 60.71 42.50 +42.8% -52.4%

 TC14 USG-Cont ( 3 8 k ) usd/day -293 -3,450 +91.5% -102.5%

 TC9 Baltic-UKC ( 2 2 k ) ws 94.29 110.71 -14.8% -57.1%

 TC6 Med-Med ( 3 0 k ) ws 98.75 94.56 +4.4% -67.9%

 TC7 Spore-ECAu ( 3 0 k ) ws 124.69 115.31 +8.1% -42.8%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 9,988 8,978 +11.2% -57.7%

 TC11 SK-Spore  ( 4 0 k ) usd/day 7,775 6,699 +16.1% -60.1%

 MR Pacific Basket usd/day 12,658 13,439 -5.8% -50.3%

 MR Atlantic Basket usd/day 4,799 3,866 +24.1% -80.6%

 LR2 1 Year TC Period usd/day 18,500 18,000 +2.8% -32.7%

 MR2 1 Year TC Period usd/day 14,750 14,750 +0.0% -10.6%

 TD12 Cont-USG ( 5 5 k ) ws 59.50 57.50 +3.5% -68.1%

 TD18 Baltic-UKC ( 3 0 K) ws 121.00 101.00 +19.8% -60.0%

 BSea-Med ( 3 0 k ) ws 150.0 175.0 -14.3% -55.2%

 Med-Med ( 3 0 k ) ws 140.0 165.0 -15.2% -56.9%

DELAYS AT TURKISH STRAITS (for daylight restricted vessels)

CHARTERING 8

PRODUCT TANKER MARKET
More activity reported in Med on
Handies: the position list became
slightly thinner week by week and
the forthcoming holiday season
pushed charterers to put more
cargoes in the market. CrossMed
was at 30@100, with a premium of
WS10 points on BSea-Med voyage.
Unfortunately, the market was
unstable to move higher the
above-mentioned levels and at the
end of week some fixtures were
reported at WS95 (+WS10 points
from BSea). Weak activity on MRs:
a long position list led the market

to 37@70 on TA RV from Med,
with usual plus 10 points if
discharge WAfr. Different scenario
in UKC: lockdowns related to
Covid-19 pandemic still influence
the lack of consumption of oil and
for that reason rates on MRs
moved to 37@70 on TA RV from
Cont, with only 5 points premium if
discharge WAfr. The Handysize
segment remained almost in
balance with rates on Baltic-UKC
voyages at 30@95; 30@90 was
rumoured at the end of the week.
Another very quiet week in Med in

the dirty market. The position list
started building up: CrossMed
went down to 30@140 and down
to WS150 from BSea. As regards
MRs, few cargoes were fixed and
then the market slowed down to
45@100. Busy and firm week in
Cont for Handies: the position list
was short and few cargoes were
quoted from Baltic until end
December dates. Rates on Baltic-
UKC went up to 30@120 and up to
WS100/105 basis 45,000 mt
cargoes. Rates on Panamaxes were
stable on TA RV from UKC at WS55.
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Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Comprehensive Index index 2,412 2,312 +4.3% +166.5%

 Services:

 Shanghai - North Europe usd/teu 3,124 2,948 +6.0% +230.9%

 Shanghai - Mediterranean usd/teu 3,223 3,073 +4.9% +194.1%

 Shanghai - WC USA usd/feu 3,900 3,948 -1.2% +190.6%

 Shanghai - EC USA usd/feu 4,874 4,804 +1.5% +98.9%

 Shanghai - Dubai usd/teu 1,517 1,422 +6.7% +31.0%

 Shanghai - Santos usd/teu 6,256 5,876 +6.5% +212.8%

 Shanghai - Singapore usd/teu 899 798 +12.7% +451.5%

Unit 17-Dec 10-Dec W-o-W Y-o-Y

 ConTex index 699 693 +0.9% +60.3%

 4250 teu (1Y, g’less) usd/day 23,907 23,608 +1.3% +76.2%

 3500 teu (1Y, g’less) usd/day 19,602 19,513 +0.5% +75.1%

 2700 teu (1Y, g’less) usd/day 18,048 18,262 -1.2% +71.9%

 2500 teu (1Y, geared) usd/day 15,829 15,573 +1.6% +60.8%

 1700 teu (1Y, geared) usd/day 12,235 12,154 +0.7% +43.1%

 1100 teu (1Y, geared) usd/day 7,844 7,682 +2.1% +26.7%

FIXTURES

Ningbo Containerized Freight Index
(NCFI) issued by Ningbo Shipping
Exchange (NBSE) quoted 2,144.2
points, slightly up by +2.9% on a w-
o-w basis. Container terminals
remained very busy around the

world and schedules were
disrupted by lengthening delays:
freight rates kept increasing, with
the SCFI now reaching 2,400 points
mark. The chartering market even
if softened a bit due to season's

holidays remained active: anyway,
the lack of tonnage still created
some headaches to charterers with
no particular changes to report on
hire rates compared to previous
week.

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

Seamax Darien 2003 8063 6555 no extended to Msc 3 years $32,500/d

X-press Guernsey 2015 5001 3555 no fixed to One 5/7 m $32,000/d

Navios Azure 2007 4241 2801 no extended to Cma Cgm 18/21 m $23,500/d
Northern 
Democrat 2009 3534 2353 yes fixed to One 30/40 days $25,350/d

Buxfavourite 1997 2456 1780 no fixed to Hapag 2/3 m $24,500/d

As Sophia 2007 1713 1259 no extended to BTL 5/6 m $13,000/d
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18-Dec 11-Dec W-o-W Y-o-Y

 USD/Euro 1.23 1.21 +1.1% +10.3%

 Yen/USD 103.30 104.04 -0.7% -5.5%

 SK Won/USD 1,100 1,090 +0.9% -5.7%

Ch Yuan/USD 6.54 6.55 -0.1% -6.7%

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

 USD 0.26 0.44 0.65 0.92 1.18 1.30

 Euro -0.51 -0.47 -0.39 -0.24 -0.07 0.02

Libor USD Libor Euro Euribor Euro

 6 Months 0.26 -0.54 -0.52

 12 Months 0.33 -0.48 -0.50

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%

In VLCC segment, a pair of tankers
were ordered at Hyundai Samho by
South Korean compatriot Hyundai
Glovis. Each unit was priced at
$89.6 mln and deliveries are
scheduled for January and March
2022. This order is backed by long
term COA's for Hyundai Oilbank.
In the Gas / LNG sector several firm

+ option vessels were declared for
170,000 cbm units at Hyundai
Samho by Pan Ocean (2+1) JP
Morgan (1+1) and Knutsen OAS
Shipping AS (1+1): all units are gas
fuelled and all will be built against
long term charter to Shell.
Finally, few bulk carriers’ orders
were taken in Japan for domestic

ownership, such as Oshima
Shipbuilding which increased its
orderbook by six more units,
although further details remain
undisclosed.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

Tank 300,000 2022 Hyundai Samho Hyundai Glovis 89.6
long COA for Hyundai 

Oilbank

SALE & PURCHASE 10
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 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Azul Victoria 206,000 2006 Imabari

Bulk Kachidoki 206,000 2006 Imabari

Bulk MG Courage 206,000 2007 Imabari Golden Union 14.65 BWTS fi tted

Bulk Resurgence 81,000 2012 Guangzhou Modion 12.1 SS/DD 5/2022

Bulk SBI Aries 63,000 2015 Chengxi Eagle Bulk 16.5 BWTS fi tted, scrubber fi tted

Bulk Sam Lion 57,000 2012 STX undisclosed buyer 10.4 at auction

Bulk Eagle Strait 57,000 2010 Taizhou Sanfu Chinese buyers 6.75

Bulk Andes Queen 52,000 2013 Shin Kurushima Greek buyers 10.9 BWTS fi tted

Bulk Jin Ping 50,000 2002 Oshima Xingfeng HK 5.5 at auction

Crude Ocean Unicorn 109,000 2009 SWS

Crude Ocean Quest 109,000 2008 SWS

Prod Baltic Advance 37,000 2006 Hyundai  Mipo European buyers 8.4 SS/DD 2/2021

Chinese buyers 28.5 en bloc, BBHP bss

London based buyers 32.25 en bloc

2 x 208,000 dwt Newcastlemax
scrubber fitted units Netadola and
Xanadu built in 2017 at Jiangsu
were sold to client of Maran and JP
Morgan at $38 mln each. Clients of
Thenamaris were behind Tiger
Guangdong 180,000 dwt built in
2011 at Qindgao Beihai sold for
$15.75 mln, few months ago
Giuseppe Bottiglieri 176,000 dwt
built in 2011 at New Times was
done at $15.7 mln. 3 x German
controlled Capesizes ER Borneo, ER
Bayonne and ER Buenos Aires
178,000 dwt built in 2010 at HHI
(scrubber fitted) were sold at $39
mln basis cash and shares deal to
client of Star Bulk. Oceanis 75,000

dwt built in 2001 at Samho (ss/dd
due 2/2021) was sold at $5.75 mln
and Very Maria 74,000 dwt built in
2001 by Namura (ss/dd due
9/2021) at $5.5 mln. Sales were in
line with Happy Clipper 73,000 dwt
built in 2001 at Sumitomo done
back in November at $5.2 basis
SS/DD due. Densa Cougar 57,000
dwt built in 2012 at STX (ss/dd +
BWTS 3/2022) was sold at $10.3
mln to Greek buyers, while Qatari
controlled Dolphin 57 Qatar Spirit
57,000 dwt built in 2009 at
Qingshan (ss/dd due 2024/08-
2021) was sold at $7.4 mln.
Cordelia B 56,000 dwt built in 2011
at Qingshan was sold at $8.1 mln.

After offers were invited 24th
November Japan controlled
Handysize Turquoise Ocean 38,000
dwt built in 2011 by Minami
Nippon (SS/DD due 08/2021) was
reported at $9.75 mln. Back in
October Indigo Imabari 38,000 dwt
built in 2010 at Imabari was done
at $10.6 mln. In the tanker
segment, 2 x sister LR2s Ocean
Unicorn (DPP trader) and Ocean
Quest (CPP trader) 109,000 dwt
built in 2009/2008 by SWS were
sold at $16.5 mln and $15.75 mln
each. Back in October Bergina
105,000 dwt built in 2007 at
Tsuneishi was reported at $17.2
mln.

SECONDHAND REPORTED SALES

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Dry Bulk usd/ldt 407.3 401.4 +1.5% +11.9%

 Tanker usd/ldt 411.3 405.2 +1.5% +11.0%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Capesize usd mln 31.9 31.9 -0.0% -6.6%

 Kamsarmax usd mln 21.0 21.0 +0.0% -9.0%

 Supramax usd mln 15.0 15.1 -0.3% -11.5%

 VLCC usd mln 64.2 64.2 -0.1% -14.7%

 Suezmax usd mln 43.8 43.9 -0.1% n.a.

 Aframax usd mln 34.1 34.3 -0.5% -14.5%

 MR Product usd mln 25.7 25.7 -0.1% -12.8%

BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

From June 2019, the Panamax BSPA benchmark changed into a Kamsarmax (82,500mt
dwt on 14.43m, LOA 229m, beam 32.25m, 97,000cbm grain) and the benchmark BSPA
Aframax specifications was amended to 115,000mt dwt and 44m beam
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Australia says it will pursue all
avenues on reports of China coal
restrictions

Australian Prime Minister Scott
Morrison said any shift by China away
from imports of high quality Australian
coal would be a "lose-lose" for the
environment and trading relationship.

Chinese media outlets including The
Global Times and Caixin reported
China's top economic planner had
granted approval to power plants to
import coal without clearance
restrictions, except for Australia.

Australia urged China to clarify the
reports, which it said would breach
international trade rules if true.

Coal is the third biggest export from
Australia, which has been embroiled in
a worsening diplomatic dispute with
its largest trading partner China.
Beijing has imposed a series of trade
reprisals after Canberra called for an
international inquiry into the source of
the coronavirus.

Australia's prime minister said a shift
by China away from Australian coal
imports would be "a bad outcome for
the environment".

"It really is a lose-lose here because
Australian coal, compared to that coal
that is sourced from other countries,
the other countries have 50% higher
emissions than Australian coal,"
Morrison told media.

World's top soybean producer, Brazil
seen relying on imports in new year

Brazil, the world's largest soybean
producer, will likely import larger-
than-usual volumes of the oilseeds
next year to cater to domestic
demand, oilseeds crushers' association
Abiove told a news conference.

At the same time, internal demand is
heated, Brazil will continue supplying
its most prized export commodity to
global clients, leaving little to crush
internally, Abiove said.

Brazil's 2021 soybean imports will be
800,000 tonnes, up from 500,000
tonnes projected in November,

according to Abiove data. This year,
Brazil will likely import 1 million
tonnes, an all-time record, it showed.

Brazil's soy suppliers are mainly in
South America, but this year the
country made a rare purchase from
the United States.

Brazil has emerged as a significant
soybean producer and competitive
global exporter over the past few
years, but demand from buyers like
China depleted local stocks in recent
months.

This year, Brazil's end stocks are
estimated at 219,000 tonnes and next
year they will be 419,000 tonnes,
according to the association.

Russia to tax wheat exports after
Putin criticises rising food prices

Russia plans to impose an export tax
on wheat, economy minister Maxim
Reshetnikov told a government
meeting, as part of measures to
stabilise rising domestic food prices,
which have been criticised by
President Vladimir Putin.

The export tax will be set at 25 euros
($30.4) a tonne between Feb. 15 and
June 30. The export tax will be in
addition to a grain export quota of
17.5 million tonnes over the same
period, the minister said.

U.S. wheat futures edged higher to hit
a near three-week high on
expectations that Russia's restrictions
would boost demand for U.S. supplies.

"This is likely to result in smaller
Russian wheat exports due to the
increased feed use of wheat
domestically," Sovecon agriculture
consultancy said in a note. Sovecon
also said that some farmers could
postpone selling their stockpile until
the next 2021/22 marketing season,
which starts on June 30, 2021.

The tax may reduce Russia's 2020/21
wheat exports by 2-3 million tonnes to
37.8-38.8 million tonnes, Sovecon
said. Export prices for Russian wheat
for supply in December-January are
likely to rise by 2-4%.

EU raises 2020/21 maize crop
estimate, cuts import forecast

The European Commission raised its
estimate of 2020/21 usable maize
production in the European Union's 27
countries to 62.5 million tonnes from
60.2 million seen in late November.

In supply and demand projections
released on its website, the
Commission lowered its forecast for
2020/21 EU maize imports to 19
million tonnes from 21 million
projected last month.

For soft wheat, the bloc's main cereal
crop, estimated usable production in
2020/21 was increased slightly to
116.1 million tonnes from 115.8
million, while forecast exports were
unchanged at 24 million tonnes, the
data showed.

Russia will continue shipping wheat
as humanitarian aid to Syria

Russian Foreign Minister Sergey
Lavrov said Russia supplied 100,000
tonnes of wheat to Syria as
humanitarian aid since the start of
2020 and plans to ship more, the
Interfax news agency reported.

Syria's economy has been strained by
a complex, multi-sided conflict now in
its 10th year, as well as a financial
crisis in neighbouring Lebanon.

Russia, one of the world's largest
exporters of wheat, has been
supporting Syrian President Bashar al
Assad but its official customs data
does not show any significant supplies
of wheat to Syria.

"In terms of goals of rebuilding the
Syrian economy, we have already had
very significant decisions taken in
recent weeks that will significantly
enhance Syria's ability to organise
(this) work in a systematic manner,"
Lavrov was quoted as saying by
Interfax.

Source: Reuters
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LNG tanker rates soar as Asian gas
demand spikes

Tanker rates to carry LNG surged 15%-
35% over the past week to more than
$150,000 a day, as Asia's recovering
economies and strong demand during
the peak winter season led to a
clamour for scarce ships.

Colder weather in some parts of north
Asia, coupled with a supply crunch
globally, has caused spot Asian LNG
prices to spike to multi-year highs.

This has cut into ship availability as
traders snap up vessels to either store
gas or ship cargoes from the west to
the east, several industry sources said.

This in turn could boost shipping rates
further should traders need to sub-
charter the ships.

Still, with high spot prices turning
away some buyers, tanker rates could
start to come down from February.

India's Nov oil imports rise from US,
Africa but fall from Middle East,
LatAm

India's oil imports from Africa and the
United States rose sharply in
November, while those from the from
the Middle East and Latin America fell,
data obtained from industry sources
shows.

Last month India, the world's third
largest oil importer and consumer,
imported 3.9 million bpd, 3.3% less
than in October, the data showed.

However, the annual pace of decline
in India's oil imports has been slowing
as fuel demand in Asia's third largest
economy gradually recovers. Annual
oil imports fell by about 8.5% in
November, the smallest drop in seven
months.

Oil imports from the United States
rose 49% in November from the
previous month to a 13-month high of
283,000 bpd, or about 7% of overall
imports compared to 4% in October.

That bumped it up three places to
become India's fourth biggest
supplier, behind Iraq, Saudi Arabia and
the UAE, pushing Nigeria and Kuwait
into fifth and sixth place respectively.

African oil imports rose 23% from
October, boosting the region's share
of Indian imports to 14% in November
from 11%, while Latin America's
dipped to 10% from 13.5%.

Imports from Latin America fell 29% to
388,000 bpd as Reliance Industries,
Venezuela's only Indian oil client,
received the last shipments allowed
under temporary permission from the
U.S.

Imports from the Middle East fell 4.5%
to about 2.6 million bpd, leading to a
minor reduction in its share of overall
imports to 66%.

The share of OPEC oil, including
supplies from the Neutral Zone where
production belongs to Kuwait and
Saudi Arabia, fell to a four month low
of 71.6%, putting its average share for
the first eight months of this fiscal
year to March at 73.8%.

Russia's oil exports via Druzhba set to
slide amid price row

Exports of Russian Urals oil via the
Druzhba pipeline are likely to fall in
the first quarter as sellers have been
pressing for higher crude prices that
margin-strapped refiners cannot
afford, five trade sources told Reuters.

The Soviet-built Druzhba pipeline, has
capacity to pump 1 million bpd and
links Russian fields to European
refineries.

Falling seaborne transportation costs
for Russian flagship Urals crude has
made exports via the Druzhba pipeline
to Europe less profitable compared to
shipments from ports.

"Sellers ask for a price increase as
seaborne exports have become more
profitable but European refiners suffer
from weak margins and are not ready
to take on additional costs," one of the
sources said.

Russian companies could divert almost
1 million tonnes of Urals from the
pipeline to Baltic ports in January.

Urals oil loadings from Russia's
Western ports were close to historical
lows this year amid output cuts by
OPEC+.

Explosives-laden boat hits fuel ship at
Saudi port

Saudi Arabia said that a fuel transport
ship anchored at a Jeddah terminal
was hit by an explosive-laden boat in
what it called a terrorist attack, after
shipping firm Hafnia said one of its
tankers was struck by an "external
source".

Hafnia said there was an explosion
and a fire while its oil tanker, the BW
Rhine, was discharging at Jeddah port.
The ship's crew put out the fire and
no-one was injured, adding that parts
of the ship's hull had been damaged.

The Saudi energy ministry spokesman
said the attack resulted in a small fire
which emergency units extinguished,
but that there was no damage to
unloading facilities nor any effect on
supplies.

U.S. crude stockpiles fall, fuel
inventories up

U.S. crude stocks fell more than
expected in the most recent week,
while gasoline and distillate
inventories rose, the EIA said.

Crude inventories fell by 3.1 million
barrels in the week to Dec. 11 to 500
million barrels, compared with
analysts' expectations in a Reuters poll
for a 1.9 million-barrel drop.

The decline was fueled by a sharp
decline in net U.S. crude imports,
which were down by 1.85 million bpd.
Exports rose in the most recent week,
while imports were lower.

U.S. gasoline stocks rose by 1 million
barrels in the week to 238.9 million
barrels, compared with analysts'
expectations for a 1.6 million-barrel
rise.

Distillate stockpiles, which include
diesel and heating oil, rose by 167,000
barrels in the week to 151.3 million
barrels versus expectations for an
886,000-barrel rise.

Source: Reuters
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Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Wheat usd/t 610.5 615.5 -0.8% +12.4%

 Corn usd/t 438.5 429.0 +2.2% +13.2%

 Soybeans usc/bu 1,229.0 1,169.3 +5.1% +32.3%

 Palm Oil usd/t 904.7 918.1 -1.5% +29.4%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 152.5 152.0 +0.3% +66.2%

 Iron Ore @Tangshan rmb/t 1069.0 1032.0 +3.6% +57.4%

 Rebar in China rmb/t 4,058 3,974 +2.1% +6.2%

 Plate in China rmb/t 4,205 4,122 +2.0% +5.5%

 HR Coil in China rmb/t 4,592 4,506 +1.9% +16.0%

 CR Sheet in China rmb/t 5,588 5,384 +3.8% +25.5%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 91.1 89.2 +2.1% +11.0%

 Steam @ Newcastle usd/t 80.0 82.5 -3.0% +20.6%

 Coking Coal Australia usd/t 101.0 101.0 +0.0% -26.3%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 50.5 50.6 -0.3% -23.5%

 Crude Oil WTI usd/bbl 47.4 47.2 +0.6% -21.2%

 Crude Oil Dubai usd/bbl 51.2 50.6 +1.3% -23.8%

 Nat Gas Henry Hub usd/mmbtu 2.70 2.68 +0.7% +20.0%

 Gasoline Nymex usd/gal 1.35 1.32 +2.3% -20.1%

 ICE Gasoil usd/t 418.3 418.0 +0.1% -31.5%

 Naphtha Tokyo usd/t 451.2 436.3 +3.4% -20.2%

 Jet-Kerosene Asia usd/bbl 54.4 52.9 +2.8% -29.8%

Unit 18-Dec 11-Dec W-o-W Y-o-Y

 Rotterdam usd/t 303.0 295.5 +2.5% +9.6%

 Fujairah usd/t 315.5 301.0 +4.8% +4.0%

 Singapore usd/t 330.5 321.0 +3.0% -0.2%

 Rotterdam usd/t 388.0 371.5 +4.4% n.a.

 Fujairah usd/t 408.0 395.5 +3.2% n.a.

 Singapore usd/t 403.5 393.0 +2.7% n.a.

 Rotterdam usd/t 444.5 424.0 +4.8% -24.5%

 Fujairah usd/t 489.0 453.0 +7.9% -32.2%

 Singapore usd/t 450.5 426.5 +5.6% -29.9%
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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


