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CHINA’S CRUDE OIL IMPORTS
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China - Crude Oil Imports by Source in Jan-May 

2020 was overall a very negative year
for crude oil trade, although of course
the tanker market was partially
shielded by the increased demand for
floating storage.

Total loadings in the 12 months of
2020 were down -6.2% y-o-y to 2032
million tonnes, according to revised
vessels tracking data from Refinitiv.

2021 so far is faring even worse. In the
first 5 months of 2021, global
seaborne crude oil trade declined by
-10.6% y-o-y to 808.1 mln tonnes.

What’s worst is that so far there is no
sign of things turning a corner.

The first quarter of 2021 recorded a
-12.0% y-o-y decline to 478.1 mln t.

In April 2021 trade was even more
disappointing, as crude oil loadings
were down -16.2% y-o-y from the
same month in 2020, at 162.0 mln t.

In May 2021, things might appear as if
they were stabilizing, as loadings were
down only -1.2% y-o-y compared to
May 2020, as well as up +3.3% month-
on-month, at 167.3 mln tonnes.

But that is misleading, as the month of
May was the month when things
started to go sour last year. If we
compare May 2021 with May 2019,
we are still -7.8% down compared to
two years ago.

Look out for even more misleading
year-on-year comparisons this June, as
last year the month of June was the
peak in the Covid crisis and lowest
point in crude oil trade – indeed the
worst month for crude oil trade in at
least a decade.

China has been a bit of an exception in
this gloomy picture. Mainland China’s
seaborne crude oil imports in the 12
months of 2020 increased by +8.9% y-
o-y to 487.0 mln tonnes.
However, this was very uneven, with
the year starting strongly and things
really deteriorating towards the end.

In 1Q 2020, China imported 113.4 mln
tonnes of seaborne crude oil, which
was a +3.0% y-o-y increase, in a
quarter normally affected by the
Chunjie (CNY) long holidays.

In 2Q 2020, imports jumped to around
125.3 mln t, which was an impressive
+17.6% y-o-y. In 3Q 2020, imports to
China surged further to 131.7 mln t,
up a massive +22.1% y-o-y. In 4Q
2020, imports slowed sharply to 116.6
mln t, -4.9% y-o-y.

The first quarter of 2021 was again
very positive. In Jan-Mar 2021 China
imported 123.2 mln tonnes, which
represents an improvement of +8.6%
y-o-y from the same quarter last year.

April 2021 and May 2021 were pretty
good as well, by historical standards.

In April 2021, China imported 38.3 mln
t, slightly lower than in March, but still
up +8.3% y-o-y from April 2020.

In May 2021, imports ticked upwards
to 39.4 mln tonnes. This is nominally
down by -10.9% year-on-year, but this
is misleading as it compares to the
exceptionally high volumes seen in the
May-Sep period of last year.

To keep things in a wider perspective,
imports in May 2021 were +13.4%
higher than in May 2019.

In terms of sources of the shipments,
things are changing quite a bit, with
clear winners and losers.

So far this year, China is focusing on
the Middle East and the USA.

Saudi Arabia is by far the top supplier
of crude oil to China, accounting for
18% of China’s seaborne imports so far
in 2021. Arrivals from Saudi Arabia
increased by +5.9% y-o-y to 35.5 mln t
in the first 5 months of 2021.

The rest of the Arabian Gulf accounts
for a further 32% of China’s crude
imports. This includes Iraq (11% of
China’s seaborne crude imports this
year), Oman (8%), Kuwait (6%), the
UAE (5%). Iran “officially” is just 0.5%,
but in reality who knows….

Shipments from the Arabian Gulf
(excluding Saudi and, well, “shadowy”
Iran) to China increased by +7.6% y-o-y
to 63.3 mln t in Jan-May 2021.

Volumes from South America (again
excluding any shadowy Venezuelan
volumes) declined by -10.0% y-o-y to
16.0 mln tonnes so far this year.

Shipments from West Africa declined
by -9.6% y-o-y to 25.0 mln tonnes.

Perhaps surprisingly, shipments from
Russia to China also declined, by
-14.6% y-o-y to 12.3 mln t in the first 5
months of 2021, from 14.4 mln tonnes
in the same period last year.

Equally surprising, shipments from the
USA surged by +1179% y-o-y to 6.7
mln tonnes in Jan-May 2021, up from
just 0.5 mln tonnes in the same period
last year. The USA now account for
3.3% of China’s seaborne imports.
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CAPESIZE Unit 18-Jun 11-Jun W-o-W Y-o-Y

BCI TC Average usd/day 33,415 27,752 +20.4% +32.2%

C8 Transatlantic r/v usd/day 35,500 26,250 +35.2% +55.0%

C14 China-Brazil r/v usd/day 31,736 26,086 +21.7% +23.9%

C10 Pacific r/v usd/day 31,825 30,048 +5.9% +25.2%

Newcastlemax  1-Y Period usd/day 34,500 33,000 +4.5% +112.3%

Capesize  1-Y Period usd/day 31,000 29,500 +5.1% +117.5%
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The Capesize market continued to rise
throughout the week, with the
exception of a brief pause on Friday,
when FFA fell precipitously.
However, the 5TC gained another
$6,000 in the week that ended at
$33,415/d.
The standard C5 West Australia/ China
saw rates gradually improve, reaching
the mid usd 12's for very end
June/early July dates before dropping
on Friday to sub $11.50/mt for early
July laycan. Timecharter levels reached

a high of $36,250 and a low of $31,850.
The C17 Saldanha Bay/China was
trading in the low 20's for early July
dates.
Some activity was recorded from
Brazil, with the market quickly
approaching $30/mt for both prompt
positions (end of June) and forward
dates, such as mid-July, with rumours
of low 30's agreed for first half August
dates.
On Friday, the route followed the
previously mentioned trend, losing

$1.5/mt and closing at usd low 28's.
Instead, the Atlantic market remained
generally positive, with no signs of
slowing: transatlantic traffic reached
$35,500/d, and fronthaul reached
$55,000/d.
Some activity was recorded for a one-
year period traded in the very high
$20,000/30,000 dely prompt China,
depending on vessel descriptions and
position.

CHARTERING 3

Atlantic: Another week with
surprisingly high levels registered in
ECSA despite a slight ease at the end of
the week according to the Baltic Index.
Several Kamsarmax have been fixed in
the $35-36,000 basis PMO-Spore range
delivery for trip via South America to
Far East, whereas Panamax appear to
be worth more in the $32-33,000 for
such trip. These give a voyage
equivalent on the Santos-Qingdao
route of more than 62 dollars on BPI
82, and signals from the period market
activity lead to believe that the market
will not fall anytime soon.
ECSA TA follows the same strong trend,
with recent fixtures in the $42,000 aps
Recalada range and an increasing
number of Owners fixing only on the
basis of DOP Cont/N.Africa ranges in
the very high 20s levels.

A flatter week in the north Atlantic,
with rates essentially remaining at the
same levels as the previous week.
Aquavita has been reported as the
taker of the mv Yasa Falcon at
$33/34,000 t/a back to continent, and
Nordic as the charterer of the Nord
Draco 84/14 at $29,500/d for a quick
baltic rv with redely continent, while
the Karmsarmax alexndria has fixed a
trip via USEC to India at arnd $50,000
basis dely Gibraltar.
Instead, the Black Sea, along with the
ECSA market, has been the hottest
area, with tonnage seeing bids over
$40,000 basis dely India/PG rge and
well above $50,000 basis dely east
Med; mv Nan May 85k, japan built,
opening egypt has been reported fixed
at $35,000/d plus $1 mln basis dely
Canakkale.

Pacific: Except for the first three days
of the week, the Pacific Basin
experienced a general slowdown in
market tenor.
Despite this, fixing rates did not suffer
significantly as healthy markets in the
ECSA and Atlantic helped to support
hiring levels. This week, Australian coal
exports were the leading market, with
Kamsarmaxes reported to be fixed in
the low-mid $30,000 for a trip from
East Australia to Far East with dely N
China-S Korea-Japan; however, by the
end of the week, the same aussie rv
had been assessed in the high
$20,000/d on kmx.
Indonesian activity had been
consistent, with lme fixing at
$30,000/d lvl bss dely S China-SE Asia.

PANAMAX MARKET

CAPESIZE MARKET

PANAMAX Unit 18-Jun 11-Jun W-o-W Y-o-Y

BPI 82 TC Average usd/day 31,897 29,718 +7.3% +217.2%

P1_82 Transatlantic r/v usd/day 31,175 28,700 +8.6% +266.8%

P2_82 Skaw-Gib Trip F. East usd/day 42,877 40,841 +5.0% +146.8%

P3_82 Pacific r/v usd/day 32,744 29,130 +12.4% +261.9%

Kamsarmax  1-Y Period usd/day 26,000 25,500 +2.0% +147.6%

Panamax  1-Y Period usd/day 21,500 21,500 +0.0% +126.3%
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BLACK SEA / MEDITERRANEAN

US GULF / NORTH AMERICA 

NORTH EUROPE / CONTINENT

SUPRAMAX & HANDYSIZE MARKET

CHARTERING 4

Supramaxes and Ultramaxes, after
several weeks of excitement, gradually
stopped the rise, which keeps the rates
at a very good level.
Even though there isn't a long cargo
list, there has been some activity.
Supramaxes are in their mid 30's, and
Ultras are in their high 30's, possibly 40

for TARV.
For fronthauls, Ultras are in the mid to
high 40's, and supras are in the high
30's/40k, with a small premium for a
petcoke loading of $1,000.
The Handysize is gradually improving.
Even if it does not appear to follow the
same trend as the Supras, rates for the

32/35,000 dwt are in the very high
teens, and rates for the larger
36/39,000 dwt are in the $20,000/low
20’s.
Petcoke loading a premium of $1,000.

Another week has passed, and it
appears that the market will continue
to run for a while longer, with all
players sharing a fairly positive outlook
for the future.
Needless to say, the fixtures done are
very nice and healthy: an over-aged
Imabari 28k - with cranes that are no
longer in good working order - has
been fixed on a bss voy for a trip via
Baltic to the UK at $16,000/d dop
lower baltic.
Trip to emed with scrap bss 35k dwt
done in the mid 20's bss dely MEG,

while trip to USG/ECSA bss 35k dwt
done in the mid 20's bss MEG delivery
subs duration.
It's worth noting a strong period
activity in which a nice 34k dwt open
gib area has been fixed for 12 months
at $19,800/d bss redely ATL. For a
short period, a nice 37k dwt open UK
has been fixed at $25,750 dop with
Atlantic redely.
Supramax and Ultramax experienced
another bonanza: a scrap run was fixed
at $34,000/d dop UK by a 55k dwt for
redely emed, and a T52 open S.

Norway was fixed and fld at $34,000
for another scrap to emed.
Trip to USG agreed bss T58 around
$28/29,000 subs dur and redely and
front haul in at 39/40,000 bss dely
MEG sub dur and rdelivery; lively
period activity where rates for s/p go in
$29,000/d bss delivery MEG for small
Supramax bss redely Atlantic.
The week is over, but the positive
mood and upward trending signals are
not.

Although the Black Sea market remains
positive and optimistic on average, we
have seen a slight bend for spot ships
this week, which were forced to
discount due to a lack of cargoes.
The general consensus is that the ships
arrived ahead of the large number of
new cargoes expected in July, and that
the flexion is only temporary.
The Handies remain fixed at $28,000/d

bss Canakkale for the trip to the
continent and $27,000 for the
intermed.
The trip from the Mediterranean to the
ECSAm and the USG went down to
$20,000/d, the trip to the ECSAm and
the USG at $25,000/d and the trip to
the Far East remaining at $29,000/d.
The Supramaxes and Ultramaxes
appeared to be more stable than the

Handies, which is getting $32,000/d for
the trip to the continent and $30,000/d
for the intermed.
The t/a trip to ECSA and USG increased
to $28,000/d, while the trip Far East
improved to $37,000/d for 58,000 dwt
Supramaxes and $38,000/d for
Ultramaxes.

FAR EAST / PACIFIC
The Far East market continued to rise
sharply last week, particularly on
Supramaxes, where rates on the most
representative routes increased by
around $2,000 over the previous week.
Handy rates have remained relatively
stable.
In terms of China direction, a 58,000
dwt delivering south china was
reported to be fixed at $29,000/d for a

trip via philippines to china with nickel
ore, a 55,000 dwt delivering indonesia
was done at $34,000/d for a trip via
Indonesia to China, and a 45,000 dwt
delivering south china was fixed at
$27,000/d for a trip via vietnam to
china with clinker. A 56,000 dwt
delivery to north china was rumored to
be done at $28,000/d for a trip to the
Philippines with clinker.

Regarding West direction, a 63,000
dwt delivering Indonesia was fixed for
a trip to India, $35,000/d for the west
coast and $38,000/d for the east coast,
and a Supramax was reported to be
done at $34,000/d for a trip to
Bangladesh. On Handies, a 33,000 dwt
delivering North China to the
Philippines was rumored to be fixed at
19,250/d for a trip via South Korea to
the Philippines.
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SUPRAMAX Unit 18-Jun 11-Jun W-o-W Y-o-Y

BSI 58 TC Avg. usd/day 30,819 28,514 +8.1% +332.2%

BSI 52 TC Avg. usd/day 30,526 28,221 +8.2% +346.5%

S4A_58 USG-Skaw/Pass usd/day 37,243 34,275 +8.7% +254.0%

S1C_58 USG-China/S Jpn usd/day 42,106 37,486 +12.3% +156.0%

S9_58 WAF-ECSA-Med usd/day 27,251 25,688 +6.1% +409.4%

S1B_58 Canakkale-FEast usd/day 38,443 33,643 +14.3% +214.8%

S2_58 N China Aus/Pac RV usd/day 29,221 27,257 +7.2% +304.7%

S10_58 S China-Indo RV usd/day 28,057 25,207 +11.3% +266.2%

Ultramax  1-Y Period usd/day 25,000 24,000 +4.2% +150.0%

Supramax  1-Y Period usd/day 22,750 21,500 +5.8% +184.4%

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

BHSI 38 TC Average usd/day 25,170 24,495 +2.8% +294.8%

BHSI 28 TC Average usd/day 23,204 22,529 +3.0% +426.3%

HS2_38 Skaw/Pass-US usd/day 21,514 20,350 +5.7% +388.2%

HS3_38 ECSAm-Skaw/Pass usd/day 29,839 29,372 +1.6% +267.6%

HS4_38 USG-Skaw/Pass usd/day 21,286 20,154 +5.6% +305.0%

HS5_38 SE Asia-Spore/Jpn usd/day 27,775 27,444 +1.2% +248.8%

HS6_38 Pacific RV usd/day 26,556 26,044 +2.0% +275.8%

38k Handy  1-Y Period usd/day 20,500 20,000 +2.5% +182.8%

30k Handy  1-Y Period usd/day 18,000 17,500 +2.9% +188.0%
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SOUTH AFRICA / INDIAN OCEAN

CHARTERING 5

SUPRAMAX & HANDYSIZE MARKET

The numbers in the area remained
stable for the most part of the week,
with the exception of ECI, which
appeared to rise further.
Later that week, a mitsui 56k open
fujairah range was reported to have
been fixed at $40,000/d for
Bangladesh direction.
A dolphin64 type was fixed at
$45,000/d dop sohar for similar biz
earlier this week.
Similar type vessel open pak was
rumored to have been fixed for similar
trade around low 40's levels dop basis.
One 56k open WCI was heard to have
fixed for a trip to Southeast Asia at
$44,000/d towards the end of week.

On Thursday, a Mitsui 66k open PG
was heard to have fixed an interpg trip
at $45,000 levels.
Period interest and numbers remained
strong throughout the week, with
oshima 61 type open WCI fixing
$37,000/d for 4-6 months and
dolphin63k type in ECI fixing around
$32,000/d for 3/5 months.
One d57 type in Sri Lanka was also
reported to have fixed around at a very
low $30,000/d for a period of 6-8
months.
As the week progressed, the market
was pushed by a lack of vessels and a
rush of more cargoes in ECI.
A 63,000 dwt was fixed at $36,000/d

for i.ore to China earlier in the week.
Another 56k tonneropen Chittagong
for similar biz at $32,000 levels. For
similar runs, a 57k dwt inside Haldia
fixed at $36,500/d and a 62k dwt open
Chittagong fixed around $38,000/d as
the week progressed.
Towards the end of the week, some
58,000 dwt were heard to have fixed
$37,500-$38,000/d for iron ore to
China.
A 57k tonner from SAfr was fixed at
$20,000/d aps + 950k gbb for a trip to
India, whereas a 61k tonner was fixed
at aps SAfr $22,500 + 1.25M gbb for a
trip to Far East.

EAST COAST SOUTH AMERICA

Not available this week
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VLCC Unit 18-Jun 11-Jun W-o-W Y-o-Y

TD1  MEG-USG ws 18.2 17.9 +1.3% -42.6%

TD1-TCE  MEG-USG usd/day -17,038 -16,416 -3.8% -184.5%

TD2  MEG-Spore ws 32.1 31.9 +0.6% -44.1%

TD3C  MEG-China ws 31.4 31.1 +0.9% -44.2%

TD3C-TCE  MEG-China usd/day -4,445 -3,912 -13.6% -109.8%

TD15  WAF-China ws 32.1 32.5 -1.1% -43.5%

VLCC  TCE Average usd/day -10,742 -10,164 -5.7% -132.7%

VLCC  1-Y Period usd/day 26,500 26,500 +0.0% -41.1%

SUEZMAX Unit 18-Jun 11-Jun W-o-W Y-o-Y

TD6  BSea-Med ws 59.1 57.5 +2.8% +16.0%

TD6-TCE  BSea-Med usd/day -5,247 -6,284 +16.5% -241.5%

TD20  WAF-Cont ws 50.1 47.6 +5.2% +4.1%

MEG-EAST ws 55.0 55.0 +0.0% +0.0%

TD23  MEG-Med ws 28.7 23.1 +24.4% +22.5%

TD23-TCE  MEG-Med usd/day -14,748 -17,995 +18.0% -154.4%

Suezmax TCE Average usd/day -3,219 -4,240 +24.1% -136.6%

Suezmax 1-Y Period usd/day 20,000 20,000 +0.0% -40.3%

AFRAMAX Unit 18-Jun 11-Jun W-o-W Y-o-Y

TD7  NSea-Cont ws 99.1 91.3 +8.6% +39.6%

TD7-TCE  NSea-Cont usd/day 1,975 -3,292 +160.0% +3191.7%

TD17  Baltic-UKC ws 69.7 63.4 +9.9% +70.2%

TD17-TCE  Baltic-UKC usd/day 1,104 -2,097 +152.6% +174.1%

TD19  Med-Med ws 91.1 90.4 +0.8% +53.1%

TD19-TCE  Med-Med usd/day 3,420 3,032 +12.8% +42.0%

TD9  Caribs-USG ws 79.4 79.4 +0.0% +14.9%

TD9-TCE  Caribs-USG usd/day -2,682 -2,419 -10.9% -147.4%

Aframax TCE Average usd/day 1,417 176 +705.1% -59.1%

Aframax 1-Y Period usd/day 18,000 18,000 +0.0% -21.7%

Unit 18-Jun 11-Jun W-o-W Y-o-Y

 Northbound days 1.5 1.5 +0.0% +50.0%

 Southbound days 1.5 1.5 +0.0% +50.0%

DELAYS AT TURKISH STRAITS   (for daylight restricted vessels)

CHARTERING 6

CRUDE TANKER MARKET
VLCC
Rates are flat at around WS31.5 for
270,000 mt MEG/China and around
WS32 for 260,000 mt WAfr/China. A
short period deal perfectly reflects the
market's current state: Athenian
Freedom (299/13) for 30 to 90 days to
Clearlake with delivery Singapore ppt
at around $8,000-$10,000/d for the
first, second, and third 30 days
Suezmax
The market has firmed slightly from

WAfr, with 130,000 mt to Med-UKC up
to WS50, while 135,000 mt BSea/Med
remains below WS60. Long runs ex-CPC
paying $2.35 million to Korea and
$1.65 million to WCI. Rates for 140,000
mt Basrah/Med rose to WS30 due to a
thinner list of vessels fitted with 2x20
tons cranes, while MEG/East remained
around WS55.
Aframax
The Mediterranean market is stable,
with prices hovering around WS90 ex

Ceyhan and WS95 ex cpc. Rates in NW
Europe are firmer as 100,000 mt
Baltic/UKC moves to the WS60s and
80,000 mt North Sea/UKC moves to the
high WS90s. In the Americas, the
market for 70,000 mt ex-USG to UKC-
Med has remained steady around the
WS70 mark. Rates in the east have
remained stable around the WS90 ex
MEG, but have fallen into the WS80s in
the Far East.
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CLEAN Unit 18-Jun 11-Jun W-o-W Y-o-Y

TC1  MEG-Japan (75k) ws 75.4 75.4 +0.0% -10.6%

TC1-TCE  MEG-Japan (75k) usd/day 831 1,387 -40.1% -94.9%

TC8  MEG-UKC (65k) usd/mt 20.61 20.92 -1.5% -4.0%

TC5  MEG-Japan (55k) ws 87.9 90.7 -3.1% +15.4%

TC5-TCE  MEG-Japan (55k) usd/day 2,570 3,605 -28.7% -71.8%

TC2  Cont-USAC (37k) ws 111.7 109.4 +2.0% +30.9%

TC2-TCE  Cont-USAC (37k) usd/day 2,275 2,055 +10.7% -64.8%

TC14  USG-Cont (38k) ws 77.5 90.7 -14.6% +15.4%

TC14-TCE  USG-Cont (38k) usd/day -3,035 -729 -316.3% -189.0%

TC9  Baltic-UKC (22k) ws 120.0 120.0 +0.0% +26.3%

TC9  Baltic-UKC (22k) usd/day 1,848 1,912 -3.3% -62.9%

TC6  Med-Med (30k) ws 121.9 125.5 -2.9% +24.2%

TC6-TCE  Med-Med (30k) usd/day 2,152 2,976 -27.7% +3.6%

TC7  Spore-ECAu (30k) ws 132.1 139.8 -5.5% +17.8%

TC7-TCE  Spore-ECAu (30k) usd/day 4,712 6,128 -23.1% -52.2%

TC11-TCE  SK-Spore (40k) usd/day -3,310 -1,383 -139.3% -202.5%

MR  Atlantic Basket usd/day 4,569 6,387 -28.5% -55.7%

MR  Pacific Basket usd/day 3,368 5,135 -34.4% -65.9%

LR2  1-Y Period usd/day 18,500 18,500 +0.0% -19.6%

MR2  1-Y Period usd/day 15,000 15,000 +0.0% -3.2%

MR1  1-Y Period usd/day 12,250 12,250 +0.0% -10.9%

DIRTY Unit 18-Jun 11-Jun W-o-W Y-o-Y

TD12  Cont-USG (55k) ws 104.0 105.0 -1.0% +57.2%

TD12-TCE  Cont-USG (55k) usd/day 3,956 4,382 -9.7% -21.5%

TD18  Baltic-UKC (30K) ws 129.5 129.5 +0.0% +20.5%

TD18-TCE  Baltic-UKC (30K) usd/day -795 -854 +6.9% -117.9%

Med-Med (30k) ws 115.0 115.0 +0.0% -11.5%

Black Sea-Med (30k) ws 125.0 125.0 +0.0% -10.7%
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CHARTERING 7

PRODUCT TANKER MARKET
Clean: Week 24 was weak and flat
for LR1 (along with MRs) in the East,
as lower volumes drove TC5 to
WS87.5 - AG/UK Continent stable
around $1.3 millions.
Unhappy and bearish LR2 situation
with calm activity seeing numbers for
AG/UK Continent at around $1.65
million while AG/Japan at WS75.
In terms of Handies in the
Mediterranean basin, there has been
a common willingness among the
Owners to try not to break WS120 for
Cross Med, with a shy sign of firming
tendency between Thursday and

Friday when even (but only) WS125
has been touched.
Steady scenario for MRs ex-Continent
with no particular satisfaction on
Owners' side: numbers for TC2 did
not manage to go above WS110 with
some shy hope of improving during
midweek which was not confirmed in
the end.
This week's Handy market in North
Europe can be seen as "flat," even
"boring," as it's understood that the
majority of fixtures were done
through COA bss (as is often/lately
happening), with letting numbers at

WS120 for Baltic/Continent and
WS115 for cross-Continent.

Dirty: The levels are currently stable
at 30@115 for cross med and
30@125 for BSea/Med. Due to the
usual oversupply of ships and a very
quiet market, there are still no signs
of improvement.
North sea has been busier with MR
stems rather than usual Handy ones,
so rates for cross ukc have increased
by 15 point to WS105. Handy is still
soft, with rates ranging from 30@130
to 132.5 for cross UKC.
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Unit 18-Jun 11-Jun W-o-W Y-o-Y

 ConTex index 1,577 1,516 +4.0% +412.0%

 4250 teu (1Y, g’less) usd/day 52,135 50,575 +3.1% +599.9%

 3500 teu (1Y, g’less) usd/day 42,580 40,960 +4.0% +449.1%

 2700 teu (1Y, g’less) usd/day 37,559 36,327 +3.4% +414.9%

 2500 teu (1Y, geared) usd/day 34,150 33,008 +3.5% +388.6%

 1700 teu (1Y, geared) usd/day 27,654 26,154 +5.7% +331.2%

 1100 teu (1Y, geared) usd/day 19,129 18,483 +3.5% +250.7%

REPORTED CONTAINERSHIP FIXTURES

VHSS CONTAINERSHIP TIMECHARTER
(source: Hamburg Shipbrokers’ Association)

FREIGHTOS BALTIC GLOBAL CONTAINER INDEX 
(source: Baltic Exchange)

CHARTERING 8

CONTAINERSHIP MARKET
With consumer demand staying
strong and with the traditional
container shipping peak-season fast
approaching, US west coast ports
already handling record-breaking
volumes “will continue to face
massive amounts of pressure” and
“will have to continue to run fast if
they are to stand any chance of

keeping up”, according to shipping
association Bimco.
Ocean freight spot rates on major
East-West trades have seen further
significant rises this week, including
double-digit percentage rises on
some transpacific and transatlantic
lanes, the latest data from Drewry

reveals, with further rises expected
this week.In the new Contex Week-
on-week index saw another stable
increase of 4.0%, slightly higher than
the rate of increase last week.
Moreover, month-on-month a
change of 13.8%.

Unit 18-Jun 11-Jun W-o-W Y-o-Y

 FBX index 6,184 6,058 +2.1% +248.8%

 Services:

 China - WCNA usd/feu 6,614 6,341 +4.3% +169.2%

 WCNA  - China usd/feu 1,028 1,208 -14.8% +104.0%

 China - ECNA usd/feu 10,104 9,317 +8.4% +211.8%

 ECNA  - China usd/feu 1,177 1,385 -15.0% +100.6%

 China - N. Europe usd/feu 10,981 11,037 -0.5% +575.3%

 N. Europe - China usd/feu 1,625 1,659 -2.1% +9.0%

 China - Med usd/feu 11,090 11,091 -0.0% +445.2%

 Med - China usd/feu 1,647 1,647 +0.0% +77.3%

 ECNA - Europe usd/feu 685 699 -1.9% +44.6%

 Europe - ECNA usd/feu 5,193 5,193 +0.0% +168.2%

 Europe - ECSA usd/feu 2,255 2,201 +2.4% +168.1%

 Europe - WCSA usd/feu 4,798 3,754 +27.8% +130.8%

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates

Leto 2006 3091 2481 yes extended to Cma Cgm 35-37 m $34,750/d
Hsl Nike 2005 2556 1860 yes extended to Hapag 35-37 m $27,500/d

A.Obelix 2008 1740 1240 no extended to Cosco 23-25 m $28,500/d

Mauren 2005 1118 700 yes extended to Msc 27-29 m $16,000/d

Alpha Legacy 2005 966 604 yes fixed o Maersk 23-25 m $16,500/d
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Unit Jun-21 May-21 M-o-M Y-o-Y

Capesize usd mln 53.7 51.7 +3.8% +12.6%
Kamsarmax usd mln 29.8 28.8 +3.6% +12.9%
Ultramax usd mln 27.8 26.8 +3.8% +11.6%
Handysize usd mln 24.8 24.1 +3.2% +11.8%
VLCC usd mln 91.4 89.3 +2.4% +9.7%
Suezmax usd mln 58.8 57.1 +3.1% +8.5%
LR2 Coated usd mln 50.9 48.6 +4.8% +12.9%
MR2 Coated usd mln 35.0 34.6 +1.3% +6.5%

SALE & PURCHASE 9

NEWBUILDING ORDERS 
In the dry bulk market, Norwegian
owner Himalaya Shipping ordered 8x
Newcastlemaxes (abt 208k dwt) from
New Times Shipyard, with an option
for 4 addtional units. The vessel will
be delivered in 2023 and will cost
$67 million each.
Hudong Zhonghua, a Chinese
shipyard, has received an order for
two ULCCs of abt 24,000 teu in the

container market. Vessels will be
delivered in 2024 at a price of more
than $60 million.
Furthermore, SITC exercised an
option for two additional feeder units
of approximately 1,000 teu at
Daesun Shipyarto to be delivered in
2024.
China United Line has committed to
delivering two feeders totaling

approximately 2,400 teu to Jiangsu
New Yangzijang by the end of 2023.
The price will be $60 million en bloc.

INDICATIVE NEWBUILDING PRICES  (CHINESE SHIPYARDS)

DEMOLITION SALES
Prices seem to be inching up still,
especially in Bangladesh.
All fiscal budgets in the sub-continent
markets have been passed without
any new taxes on the ship recycling
sector, which is positive news.
Steel prices also remain firm across
the board.
Last week a tanker was sold to
Pakistan at a very firm $590/LT of
LDT. Owners of ELKA ANGELIQUE
(45,000 dwt 2001 Croatia 10182 LDT)
will achieve a final price of nearly $6
million.

Some more reported sales:

Tanker:

MR1 Dubra abt 35,930/1999
Daedong, Korea (8,392 Ldt) – USD
585/ldt to Pakistan

Gas:

LNG Caribbean Energy abt 123,999
cbm General Dynamics, USA (31,143
Ldt) - USD 626/ldt to Bangladesh

Container:

Hazel abt 1,906 teu built 1996 MTW,
Germany (7,594 Ldt) to Pakistan

Reefer:

Hua Jian 107 abt 5,097 cbm built
1986 Hayashikane, Japan (2,700 Ldt)
– USD 350/ldt basis ‘asis’ Singapore

SHIP RECYCLING ASSESSMENTS  (BALTIC EXCHANGE) 

Unit 18-Jun 11-Jun W-o-W Y-o-Y

Dry Bangladesh usd/ldt 565.4 559.7 +1.0% +95.5%
Dry India usd/ldt 524.0 514.8 +1.8% +84.3%
Dry Pakistan usd/ldt 561.5 554.3 +1.3% +91.9%
Tnk Bangladesh usd/ldt 570.5 564.8 +1.0% +94.0%
Tnk India usd/ldt 533.8 525.1 +1.7% +84.5%
Tnk Pakistan usd/ldt 572.6 564.6 +1.4% +95.9%
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Two Capesizes have been sold during
the past week “Cape Legacy” abt
180k blt 2011 Daehan (BWTS fitted)
reported at $33 million and “King
Sail” abt 177k blt 2002 Mitsui Chiba
(SS/DD due 03/2022) reported at $12
million basis SS/DD due in March
2022.
The Kamsarmax market is very hot,
m/v “Cecilia B” abt 82k blt 2012
Tsuneishi (BWTS and scrubber fitted)
has achieved a very firm $23.5 million
from Greek buyers Safety Bulkers

after a fierce competition.
In the segment of Supramax, after
offers were invited last week on
“Amami K” abt 58k blt 2012
Tsuneishi (BWTS and scrubber fitted)
vessel was finally committed at $19.6
million Handy bulker “Spring
Scenery” abt 34k blt 2013 Jiangsu
(SS/ DD due to 04/2023) have found
buyers also in Greece at 14.6$
million.
A smaller “Capri Queen” abt 32k
2009 Hakodate was sold at $11.5

million, and further smaller “CS
Caroline” abt 30k blt 2010 Tsuji at
$11.25 million to Taylor Maritime
and to undisclosed Middle Eastern
buyers respectively.
On the tanker side, VLCC “Jupiter”
abt 306 k blt 2000 Daewoo has been
sold to Chinese buyers at $27 million.
MR2 FS Sincerity abt 48k blt 2009
Iwagi was reported sold at $14
million.
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SECONDHAND VALUES (USD MLN)

Kamsarmax Aframax MR

Unit 18-Jun 11-Jun W-o-W Y-o-Y

Capesize usd mln 41.5 41.1 +1.0% +35.7%
Kamsarmax usd mln 28.4 28.2 +0.8% +39.9%
Supramax usd mln 23.5 22.8 +3.0% +56.0%
Handysize usd mln 20.5 20.3 +1.0% +41.2%
VLCC usd mln 69.4 68.9 +0.8% -5.9%
Suezmax usd mln 46.4 46.1 +0.7% -9.2%
Aframax usd mln 39.1 38.9 +0.6% -3.5%
MR Product usd mln 27.4 27.4 +0.1% -5.9%

REPORTED SECONDHAND SALES

BALTIC SECONDHAND ASSESSMENTS (BALTIC EXCHANGE) 

SALE & PURCHASE 10

SECONDHAND SALES

Bulk Cape Legacy 180,000 2011 Daehan undisclosed buyer 33 BWTS fi tted
Bulk King Sail 177,000 2002 Mitsui  Chiba Chinese buyers 12 SS/DD 03/2022
Bulk Cecilia B 82,000 2012 Tsuneishi  Safebulk 23.5 BWTS and scrubber fi tted 

Bulk Ocean Saga 82,000 2015 Longxue Chinese buyers 22
TC attached US 12,000/d unti l  end 

2021 sub charterer's  approval

Bulk Kagara 78,000 2013 Shin Kurushima Safebulk 22 BWTS fi tted- SS/DD 12/2023
Bulk Lemessos Queen 76,500 2008 Imabari Greek buyer 17.85 BWTS-Fi tted - SS 10/2023 DD10/2021
Bulk Star Pathfinder 61,000 2015 Iwagi Belships 22.9 bas is  dely October
Bulk Amami K 58,000 2012 Kawasaki undisclosed buyer 19.5 SS 02/2022
Bulk Nord Olive 56,000 2014 Oshima undisclosed buyer 22.5 SS 07/2024
Bulk Spring Scenery 34,000 2013 Jiangsu Chinese buyers 14.6 SS/ DD 04/2023
Bulk Capri Queen 32,000 2009 Hakodate Taylor Mari time 11.5 SS 04/2022
Bulk CS Caroline 30,000 2010 Tsuji undisclosed buyer 11.25 BWTS fi tted
Bulk Global Aquarius 28,000 2010 Imabari undisclosed buyer 10 SS due 2025 ; BWTS fi tted
Bulk Sierra 24,000 2010 Zhejiang Greek buyer 6 SS 01/2024

Crude Jupiter 306,000 2000 Daewoo Chinese buyers 27 SS 03/2026
Crude FS Sincerity 48,000 2009 Iwagi undisclosed buyer 14 SS 04/2022
Crude Kohzan Maru III 45,000 2000 Shin Kurushima undisclosed buyer 6.75 SS 11/2023 DD 11/2021
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DRY BULK FFA ASSESSMENTS

INTEREST RATES / CURRENCIES
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I. R. SWAPS 3 yrs 5 yrs 10 yrs 15 yrs 20 yrs

USD 0.56 0.92 1.38 1.58 1.66

EUR -0.40 -0.26 0.07 0.31 0.41

CURRENCIES 18-Jun 11-Jun W-o-W Y-o-Y

USD/EUR 1.19 1.21 -2.0% +5.7%

JPY/USD 110.19 109.65 +0.5% +3.0%

KRW/USD 1,135 1,116 +1.7% -6.1%

CNY/USD 6.45 6.40 +0.9% -9.0%

CAPESIZE Unit 18-Jun 11-Jun W-o-W Premium

Jun-21 usd/day 28,250 28,907 -2.3% -13.8%

Jul-21 usd/day 36,693 37,964 -3.3% +11.9%

Q2 21 usd/day 31,186 31,405 -0.7% -4.9%

Q3 21 usd/day 36,926 37,977 -2.8% +12.6%

Q4 21 usd/day 34,425 34,464 -0.1% +5.0%

Q1 22 usd/day 17,543 23,907 -26.6% -46.5%

PANAMAX (82k) Unit 18-Jun 11-Jun W-o-W Premium

Jun-21 usd/day 29,818 30,118 -1.0% -5.5%

Jul-21 usd/day 32,968 33,443 -1.4% +4.5%

Q2 21 usd/day 25,782 25,882 -0.4% -18.3%

Q3 21 usd/day 32,742 32,953 -0.6% +3.8%

Q4 21 usd/day 29,554 29,511 +0.1% -6.3%

Q1 22 usd/day 20,393 20,511 -0.6% -35.4%

SUPRAMAX (58k) Unit 18-Jun 11-Jun W-o-W Premium

Jun-21 usd/day 29,225 29,296 -0.2% -5.9%

Jul-21 usd/day 32,617 33,000 -1.2% +5.0%

Q2 21 usd/day 25,322 25,345 -0.1% -18.5%

Q3 21 usd/day 32,236 32,375 -0.4% +3.7%

Q4 21 usd/day 28,142 28,371 -0.8% -9.4%

Q1 22 usd/day 18,783 19,150 -1.9% -39.6%

HANDYSIZE (38k) Unit 18-Jun 11-Jun W-o-W Premium

Jun-21 usd/day 25,538 25,563 -0.1% +0.1%

Jul-21 usd/day 27,750 27,750 +0.0% +8.8%

Q2 21 usd/day 22,518 22,526 -0.0% -11.7%

Q3 21 usd/day 26,773 26,771 +0.0% +5.0%

Q4 21 usd/day 23,500 23,563 -0.3% -7.9%

Q1 22 usd/day 17,800 17,838 -0.2% -30.2%
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COMMODITY PRICES
Unit 18-Jun 11-Jun W-o-W Y-o-Y

 Rotterdam usd/t 405.0 398.0 +1.8% +73.1%

 Fujairah usd/t 405.0 405.0 +0.0% +73.1%

 Singapore usd/t 409.0 403.0 +1.5% +55.8%

 Rotterdam usd/t 505.0 509.0 -0.8% +78.1%

 Fujairah usd/t 518.0 521.0 -0.6% +75.9%

 Singapore usd/t 525.0 526.0 -0.2% +64.1%

 Rotterdam usd/t 575.0 575.0 +0.0% +64.3%

 Fujairah usd/t 625.0 636.0 -1.7% +82.2%

 Singapore usd/t 585.0 584.0 +0.2% +56.6%

Unit 18-Jun 11-Jun W-o-W Y-o-Y

usd/bbl 73.5 72.7 +1.1% +89.8%

usd/bbl 71.6 70.9 +1.0% +97.6%

rmb/bbl 445.3 449.3 -0.9% +64.6%

usd/bbl 71.7 71.5 +0.2% +79.6%

usd/t 593.5 589.5 +0.7% +80.7%

usd/gal 2.17 2.19 -0.8% +92.9%

usd/t 627.5 634.0 -1.0% +89.0%

usd/bbl 75.8 76.4 -0.9% +87.7%

usd/mmbtu 3.23 3.23 -0.1% +93.8%

Unit 18-Jun 11-Jun W-o-W Y-o-Y

usd/t 116.3 112.7 +3.2% +96.7%

usd/t 126.3 122.4 +3.2% +138.7%

rmb/t 968.0 923.0 +4.9% +72.2%

usd/t 171.3 168.7 +1.5% +28.7%

rmb/t 2107.0 1780.5 +18.3% +83.4%

Unit 18-Jun 11-Jun W-o-W Y-o-Y

usd/t 214.1 214.4 -0.1% +144.4%

usd/t 186.5 184.6 +1.0% +102.6%

rmb/t 1291.0 1340.0 -3.7% +64.7%

rmb/t 5014.0 5085.0 -1.4% +35.1%

rmb/t 5421.0 5458.0 -0.7% +41.1%

rmb/t 5589.0 5629.0 -0.7% +45.8%

Unit 18-Jun 11-Jun W-o-W Y-o-Y

usc/bu 1396.0 1508.5 -7.5% +60.2%

usc/bu 655.3 684.5 -4.3% +98.6%

usc/bu 662.8 680.8 -2.6% +32.0%

usc/lb 16.43 17.54 -6.3% +38.4%

usd/t 868.0 939.0 -7.6% +52.0%

Nat Gas  Henry Hub

Gasoline  Nymex

Gasoil  ICE

Naphtha  C&F Japan

Jet Fuel  Singapore

Crude Oil  ICE Brent 

Crude Oil  Nymex WTI
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OIL & GAS

Iron Ore  SGX 62%

Iron Ore  Dalian CE

COAL
Steam Coal  Richards Bay

Steam Coal  Newcastle

Steam Coal  Qinhuangdao

Iron Ore  SGX MB 58%

Crude Oil  Shanghai

Crude Oil  DCE Oman

Coking Coal  Dalian DCE

Palm Oil  Malaysia

AGRICULTURAL
Soybeans  CBoT

Corn   CBoT

Wheat  CBoT

Sugar  ICE N.11

Rebar in China  CISA

Plate in China  CISA

HR Coil in China  CISA

Coking Coal  Australia SGX

IRON ORE & STEEL



MARKET REPORT – WEEK 24/2021COMMODITIES 13

COMMODITY NEWS
China's May soybean imports from
Brazil surge 82% vs April
China's May soybean imports from
Brazil jumped 82% from the previous
month, bolstered by the arrival of
cargoes due to land earlier but
delayed by rains, customs data
showed on Sunday. China brought
in 9.23 mln tonnes of soybeans from
the South American country in May,
up from 5.08 mln tonnes in April.

Black Sea wheat exports seen up 5%
in 2021/22
Wheat exports from Russia, Ukraine
and Kazakhstan will rise in 2021/22,
a Reuters poll showed, driven by
high crops and stockpiles as well as
increased global demand. The group,
which exports its wheat mainly via
the Black Sea to customers in Africa
and the Middle East, faces tougher
competition.

Argentine port unions say to go on
24-hour strike over vaccine access
A coalition of nine Argentine port
worker unions will go on a
nationwide 24-hour strike starting at
midnight to press for vaccinations
against the coronavirus, the labor
groups said in a statement on
Thursday. Workers including tugboat
captains and customs officers have
held similar work stoppages
recently, as the South American
grains powerhouse gets hit by a
second wave of COVID-19 cases.

Russian wheat export prices down
as crop outlook improves
Russian export prices for the
summer's new wheat crop fell
slightly last week following an
improved outlook for the upcoming
harvest, analysts said on Tuesday.
Prices for new-crop Russian wheat
with 12.5% protein loading from
Black Sea ports and for supply in July
were $255 a tonne free on board
(FOB) at the end of last week, down
$1 from the previous week, the IKAR
agriculture consultancy said.

Vale, BHP propose 1.2 bln reais DIP
financing for Samarco, creditors
oppose
Bankrupt miner Samarco Mineracao
SA plans to receive a 1.2 billion reais
($238 million) debtor-in-possession
loan extended by controlling
shareholders Vale SA and BHP Group
Ltd, according to court documents
reviewed by Reuters. But a group
representing 80% of Samarco's debt
excluding Vale and BHP oppose the
move, saying the DIP financing goal
would be to protect Vale and BHP
assets. Among these creditors are
York Global Finance, Ashmor, Solus
and City National.

Reinsurers look at dumping coal
from bulk-buy policies in green
gambit
Major reinsurers have already pulled
back from providing bespoke cover
for coal projects as part of efforts to
meet global climate change
commitments, but now comes the
hard part - finding ways to exclude
coal from bulk-buy contracts, known
as "treaty" reinsurance. Reinsurance
companies help to share the burden
of insurance risks by underwriting
frontline insurers. Any restrictions
they impose will have a knock-on
impact on insurance policies on offer
to companies.

Iran stores more oil on tankers as it
counts days to enter markets
Iran could quickly export millions of
barrels of oil it is holding in storage if
it reaches a deal with the United
States on its nuclear programme and
has been moving oil into place to
prepare for an eventual restart, four
traders and industrial sources said.
The U.S. and Iran began in mid-June
their sixth round of indirect talks on
reviving a 2015 nuclear deal that
former U.S. President Donald Trump
pulled out of in 2018. Trump
reimposed sanctions on Iran’s
energy sector, leading refiners in
many countries to shun Iranian

crude and forcing Tehran to pump
well below capacity.

OPEC told to expect limited U.S. oil
output growth, for now
OPEC officials heard from industry
experts that U.S. oil output growth
will likely remain limited in 2021
despite rising prices, OPEC sources
said, giving it more power to manage
the market in the short term before
a potentially strong rise in shale
output in 2022. Officials from OPEC's
Economic Commission Board (ECB)
and external presenters attended a
meeting on Tuesday focused on U.S.
output, the sources said.

China's growing bunker fuel market
squeezes out N. Asian competitors
China is reshaping global shipping
fuel markets by taking advantage of
its booming maritime trade and
massive refining capacity to
undercut rivals from Singapore to
South Korea and become the world's
fastest-growing major marine fuel
hub. China's rising influence in
marine fuels, globally worth over
$100 billion a year, has been made
possible by a surge in its fuel output
and thriving trade thanks to being
home to the world's largest
manufacturing base and four of the
five busiest global container ports.

China's refinery output hits record
as margins improve on new taxes
China's refinery throughput rose
4.4% in May from the same month a
year ago to a record high, as margins
improved on the back of easing
supplies of blending stocks after
Beijing announced new taxes. The
country processed 60.50 million
tonnes of crude oil last month, data
from the National Bureau of
Statistics (NBS) showed on
Wednesday, equivalent to 14.25
million barrels per day (bpd).
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