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With increasing investment in renewable energy, the United States continues to steadily phase-out its aging coal-fired 
power plants.  In 2018, the US retired 12.9 GW of coal-fired capacity. According to some industry projections, further 6 
GW of coal-fired capacity will be retired in 2019, and 5 GW in 2020. 

With domestic demand in decline, US coal producers are becoming increasingly reliant on the export market. Whilst in 
2006 only 4 percent of US coal production was exported, the ratio went up to a record 15 percent in 2018. 

In 2018, the United States exported 105 mln tonnes of coal, which was 19.3 percent up year-on-year, and the second 
highest annual total ever (second only to the 114.2 mln tonnes recorded in 2012).  

And this year started extremely well as well, with a record 10.8 mln tonnes loaded in March 2019, up from 7.3 mln 
tonnes in March 2018, according to Refinitiv data.  

Of the 105 mln tonnes exported in 2018, 55.8 mln tonnes was coking coal (up 11.3 percent year-on-year) whilst 49.1 
mln tonnes was thermal coal (up 29.8 percent year-on-year). 

The destinations are quite mixed. The vast majority of US coal exports are loaded on the East Coast (at ports including 
Hampton Roads, Baltimore, Newport News, Mobile and New Orleans), so from a geographical point of view, the most 
obvious destinations are Europe and the Middle East, as well as the East Coast South America.  

And indeed, about half of coal cargoes from the US in 2018 ended up in Europe (in particular in the Netherlands, 
Belgium, Italy, the UK, and the Ukraine) and in North Africa (in particular Morocco and Egypt), with many cargoes also 
going to Brazil and Argentina. About one quarter of US coal cargoes last year ended in Asia (especially to India, but also 
to Japan, South Korea, Indonesia,  and Thailand).  

In particular, the top destinations for US coking coal in 2018 where Brazil (7.6 mln tonnes), the Netherlands (5.6 mln 
tonnes), and Japan (5.4 mln tonnes). 

The top destinations for US thermal coal in 2018 were India (10.5 mln tonnes), South Korea (5.8 mln tonnes), and 
Netherlands (5.6 mln tonnes).  

US exports have been benefiting from strong demand for coal on the international market, relatively high international 
prices for coal, and the fact that domestic demand for coal in the US was slashed due to environmental 
pressures.  Thermal coal exports to India have also benefited from a partial ban on petcoke imports to India, and Indian 
importers have been hence substituting thermal coal for petcoke.   

What will be very interesting to see this year is if the trade talks can have any impact on US coal exports to China. Coal 
flows from the US to China have been very modest in recent years. They peaked at over 1 mln tonnes in February 
2017, and since then have been on a declining trend, averaging less than 0.5 mln tonnes per month.     

However, it has often been speculated that one way to break the negotiating impasse between the Trump 
administration and China was for China to rump up imports of US commodities, such as oil and LNG, to help reduce it's 
trade deficit versus the US.  This could perhaps include coal as well, and if this was really to happen than it would be 
very positive development for dry bulk tonne miles.  
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Unit 05-Apr 29-Mar W-o-W Y-o-Y

 BPI TC Avg. usd/day 8,902 8,813 +1.0% -17.5%

 BPI 82 TC Avg. usd/day 10,466 10,512 -0.4% -15.5%

 P1 Transatlantic r/v usd/day 9,755 9,495 +2.7% -5.6%

 P2 Skaw-Gib Trip East usd/day 16,355 15,918 +2.7% -6.5%

 P3 Pacific r/v usd/day 7,021 7,322 -4.1% -33.9%

 1 Yr TC Period Panamax usd/day 10,500 10,500 +0.0% -10.6%

 1 Yr TC Period Kamsarmax usd/day 11,750 11,750 +0.0% -13.0%

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 BCI TC Avg. usd/day 4,881 3,796 +28.6% -30.8%

 C8 Transatlantic r/v usd/day 4,400 3,195 +37.7% +4.5%

 C14 China-Brazil r/v usd/day 6,045 5,182 +16.7% -29.3%

 C10 Pacific r/v usd/day 3,596 4,146 -13.3% -55.6%

 1 Year TC Period usd/day 13,000 12,750 +2.0% -29.7%

dry cargo chartering 

After a negative start, Capesize market slightly recovered last week, mainly driven by more fresh enquires recorded in 
the Atlantic.  
In the Pacific, the standard West Australia/Qingdao route remained stable with rates traded at around $4.50/4.55/mt 
basis second half of April dates. Some cargoes out of West Africa and Brazil to China were fixed in the very high 
$12/mt basis end April dates whilst back hauls remained in the mid/low $4's/mt.  
In the Atlantic, the good amount of fresh cargoes out from East Coast Canada and of Colombian coal to China, amid a 
tight tonnage supply, pushed up freight rates with $20/22,000/d agreed for breaching INL to Far East, while standard 
front hauls were traded at the equivalent of $18/19,000/d. 
 

Capesize Market 

Rates 

Panamax Market 

Rates 

Last week a downturn was recorded on the ECSAm levels for trip F.East where Kamsarmax vessels were achieving 
around $14,750 + $475,000 bb while Panamaxes were committed at lower $14/14,350/d + $400/435,000 bb for same 
trip. Kamsarmaxes ballasting towards ECSAm were rating mids/highs $11/mt for front hauls basis retro India delivery, 
while smaller Panamaxes were closer to lows/mids $11/mt. For trips basis loading in S.Africa, Kamsarmax vessels were 
committed in the highs $11's/mt bss retro India for trips towards China, while trips discharging in India were reported 
fixed at $12,650/d + $265,000 bb basis S.Africa. From Gib, a 93k dwt was reported fixed $9,000/d for trip within 
Atlantic, while $16,250/d were achieved bss Gib on an 82k dwt for trip via NCSAm to F.East, and basis USG delivery, an 
82k dwt was reported fixed at levels $14,500/d + $450,000 bb. In Cont, Kamsarmaxes were reported fixed at levels 
around $12,000/d for all redel Atl, while for a short trip within Cont, the 82k dwt were fixed around $8,750/d bss 
Ghent delivery. Similar size vessels were fixed for trip via Klaipeda to Jeddah with redelivery Passero at $12,250/d 
while for fron hauls bss Cont delivery, rates for 82k dwt were reported around $18,000/d. In F.East, NOPAC rounds 
were reported fixed at lows $9,000/d for Panamax bss China delivery, while Kamsarmax fixed bss Taiwan were 
achieving $9,000/d for trips via E.Australia redelivery India.  
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dry cargo chartering 

Supramax and Ultramax rates for Atlantic rv eased to around $11,000/d and $13,500/d respectively, amid overall 
good levels of activity. Rates for t/c to East instead were between high to very high teens for direction India/East 
on Ultramaxes and between mid to high teens on Supramaxes. Handysize remained instead low: the 32/35,000 
dwt were seeing $6,500/7,000/d while the 37/39,000 dwt were in the $8000's/d. ECSAm market slightly slowed 
down a bit during the last 5 days. For TransAtlantic trip Handysizes were fixing around $13,500/d and the trip 
F.East at $17,500/d. Supra/Ultramaxes trip via ECSAm to Cont/Med were fixed around $15/15,500/d, while for 
trip F.East numbers were still in the $13,000/d + $300,000  bb and around $13,850/d + $385,000 bb respectively. 

Supramax & Handysize Market 
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Cont Handysizes/Supramaxes market eased last week. A  nice and modern 55,000 dwt was rumored fixed with 
scrap from Cont to E.Med at $9,500/d, while a  small modern Supramax   was heard to have fixed a full cargo of  
coal on voyage basis to Morocco at  an equivalent of $8,500/d basis dely Skaw for trip via Baltic (ice-free) and  
redely Morocco. No fixtures were reported on Handysizes, but, according to rumors, a 35,000 dwt modern type 
was fixed basis dely Cont redely E.Med at $ 9,000/d. Another frustrating week for most of Owners in Black Sea: 
Handysizes rates were in the $5,000/d region for InterMed business and less than $4,000/d for trips to the 
Cont/Baltic. Charterers’ ideas for trips to F.East with grains on Supramaxes were in the $10/11,000/d levels, with 
Owners generally asking around $12/13,000/d and not more than $14,000/f on Ultramaxes.  

Market went further down last week: a 56,000 dwt open MEG was fixed at mid $9,000/d for trip to Thailand with 
ferts. For trip to E.C.India, a 58,000 dwt was rumored to get close to $11,000/d aps MEG port with petcoke in 
bulk. From W.C.India a 56,000 dwt was heard to agree $6,500/d dop for trip to F.East with salt in bulk. A Tess58 
open W.C.India was fixed at mid $10,000/d dop for trip via Pak with clinkers to Bangladesh early in the week. 
From E.C.India a 53,000 dwt was fixed and failed at mid $8,000/d for coastal run to W.C.India, thereafter a 58,000 
dwt was fixed bss aps Paradip at low $8,000/d for a similar business. Over last weekend a 61,000 dwt was fixed at 
very high $11,000/d + $180/190,000 bb for trip from RBCT with coal to MEG/W.C.India. More came to light this 
week for S.Africa for trips into Pacific. A 60,000 dwt was understood to be fixed aps S.Afr at $12,200/d + $220,000 
bb levels for trip to Spore/Japan range, while another 63,000 dwt was heard around similar levels for similar biz. 
Towards the end of the week a Dolphin57 was heard to be fixed aps Durban for trip to Cont at $9,000/d levels. 
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Supramax/Ultramax saw the long list of available units resulting in a long list of low-rates fixtures. Rates were well 
over $1,000 less on all trades and even on the already low paying back hauls this type of tonnage was worth 
around $7/800/d less. On the Indonesia coal trade to China, an initial report of an Ultramax done at $10,500/d 
with dely Philippines was followed by a Tess58 booked for a similar trip at $6,750/ dely C.China, while a 56,000 
dwt was fixed at $7,600/d from Singapore and a similar type performed a short trip with crushed stones at 
$5,250/d. A 56,000 dwt performing a long duration trip with steels from N.China to MEG/W.C.India range got 
$8,000/d for first 50 days and $10,000/d thereafter, while a much better 61,000 dwt delivering aps S.Indonesia 
for a quick trip with coal to W.C.India was fixed at a lows $8,000/d. Another one with similar delivery was done at 
$11,000/d for a trip via Australia to N.China and a third 61,000 dwt delivering Vietnam was committed for 1+1 
year period at $11,500/d 1st year and 12,500/d 2nd one. Smaller sizes kept resisting the negative trend by easily 
repeating previous levels or getting small improvements on some trades. A 33,000 dwt was fixed with dely 
S.Korea for a trio with cement to Singapore at $7,750/d. 
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Unit 05-Apr 29-Mar W-o-W Y-o-Y

 BSI TC Avg. usd/day 8,304 9,094 -8.7% -28.3%

 S4A 58 USG-Skaw/Pass usd/day 12,494 14,100 -11.4% -22.2%

 S9 58 WAF-ECSA-Med usd/day 8,557 9,611 -11.0% -25.5%

 S1B 58 Canakkale-FEast usd/day 12,700 12,950 -1.9% -29.8%

 S11 58 Pacific r/v usd/day 7,179 8,144 -11.8% -34.6%

 1 Year TC Period usd/day 10,000 10,000 +0.0% -16.7%

 BHSI TC Avg. usd/day 6,430 6,893 -6.7% -32.0%

 1 Year TC Period usd/day 9,250 9,500 -2.6% -7.5%
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Unit 05-Apr 29-Mar W-o-W
Premium/  

Discount

Apr (19) usd/day 5,521 5,188 +6.4% +13.1%

May (19) usd/day 7,317 7,167 +2.1% +49.9%

Jun (19) usd/day 9,250 9,279 -0.3% +89.5%

Q3 (19) usd/day 12,267 12,775 -4.0% +151.3%

Q4 (19) usd/day 16,071 16,288 -1.3% +229.3%

Q1 (20) usd/day 11,696 12,121 -3.5% +139.6%

Cal 20 usd/day 13,029 13,234 -1.5% +166.9%

Cal 21 usd/day 12,617 12,558 +0.5% +158.5%

Cal 22 usd/day 12,642 12,542 +0.8% +159.0%

Apr (19) usd/day 8,604 8,767 -1.9% -3.3%

May (19) usd/day 8,750 9,058 -3.4% -1.7%

Jun (19) usd/day 9,013 9,350 -3.6% +1.2%

Q3 (19) usd/day 9,892 10,042 -1.5% +11.1%

Q4 (19) usd/day 10,471 10,683 -2.0% +17.6%

Q1 (20) usd/day 8,692 8,850 -1.8% -2.4%

Cal 20 usd/day 9,028 9,192 -1.8% +1.4%

Cal 21 usd/day 8,525 8,788 -3.0% -4.2%

Cal 22 usd/day 8,204 8,425 -2.6% -7.8%

Apr (19) usd/day 8,133 8,850 -8.1% -2.1%

May (19) usd/day 8,358 9,313 -10.3% +0.7%

Jun (19) usd/day 8,554 9,296 -8.0% +3.0%

Q3 (19) usd/day 9,671 10,029 -3.6% +16.5%

Q4 (19) usd/day 10,296 10,600 -2.9% +24.0%

Q1 (20) usd/day 8,350 8,671 -3.7% +0.6%

Cal 20 usd/day 9,333 9,488 -1.6% +12.4%

Cal 21 usd/day 9,050 9,088 -0.4% +9.0%

Cal 22 usd/day 8,496 8,525 -0.3% +2.3%

Apr (19) usd/day 7,063 7,613 -7.2% +9.8%

May (19) usd/day 7,388 7,938 -6.9% +14.9%

Jun (19) usd/day 7,713 8,125 -5.1% +20.0%

Q3 (19) usd/day 8,050 8,250 -2.4% +25.2%

Q4 (19) usd/day 8,925 9,100 -1.9% +38.8%

Q1 (20) usd/day 7,913 8,075 -2.0% +23.1%

Cal 20 usd/day 8,419 8,500 -1.0% +30.9%

Cal 21 usd/day 8,300 8,400 -1.2% +29.1%

Cal 22 usd/day 8,181 8,263 -1.0% +27.2%
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dry cargo chartering 

Dry Bulk FFAs (Baltic Forward Assessments) 

  5 

0

4,000

8,000

12,000

16,000

Apr-18 Apr-19 Apr-20 Apr-21

Panamax Forward Curve (usd/day)

market report - week 14/2019 



Unit 05-Apr 29-Mar W-o-W Y-o-Y

 TD1 MEG-USG ws 19.32 21.52 -10.2% -6.2%

 TD1 MEG-USG usd/day -9,774 -6,724 -45.4% -7.0%

 TD2 MEG-Spore ws 38.79 47.00 -17.5% -17.5%

 TD3C MEG-China ws 37.96 46.08 -17.6% -17.6%

 TD3C MEG-China usd/day 7,993 16,816 -52.5% -38.5%

 TD15 WAF-China ws 40.75 44.25 -7.9% -9.3%

 Avg. VLCC TCE usd/day -891 5,046 -117.7% -146.2%

 1 Year TC Period usd/day 32,000 32,000 +0.0% +45.5%

 TD6 BSea-Med ws 68.75 65.50 +5.0% -12.3%

 TD6 BSea-Med usd/day 5,273 3,252 +62.1% -28.0%

 TD20 WAF-Cont ws 62.27 51.48 +21.0% +10.9%

 MEG-EAST ws 60.00 70.00 -14.3% +0.0%

 TD23 MEG-Med ws 41.08 42.17 -2.6% +28.4%

 Avg. Suezmax TCE usd/day 7,747 4,032 +92.1% +34.9%

 1 Year TC Period usd/day 24,000 24,000 +0.0% +45.5%

 TD7 NSea-Cont ws 88.06 90.56 -2.8% -1.5%

 TD7 NSea-Cont usd/day 2,786 4,355 -36.0% +154.5%

 TD17 Baltic-UKC ws 64.72 65.00 -0.4% -4.1%

 TD17 Baltic-UKC usd/day 4,341 4,721 -8.0% +413.7%

 TD19 Med-Med ws 84.72 86.94 -2.6% +10.5%

 TD19 Med-Med usd/day 5,658 6,775 -16% +476.9%

 TD8 Kuwait-China ws 103.00 105.94 -2.8% +22.2%

 TD8 Kuwait-China usd/day 10,150 11,391 -10.9% +209.9%

 TD9 Caribs-USG ws 77.50 95.31 -18.7% -19.8%

 TD9 Caribs-USG usd/day 907 7,023 -87.1% -72.4%

 Avg. Aframax TCE usd/day 6,047 7,961 -24.0% +431.8%

 1 Year TC Period usd/day 20,000 19,500 +2.6% +48.1%
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tanker chartering 

Vlcc market remained bottomed at the end of the week. Rates for 280,000 mt cargoes on the MEG/USG route were at 
WS19.75, whilst Hound Point/Korea rates went down to $4.7 mln, as activity ex West remained scarce. 
On Suezmaxes, improved volumes of enquiry ex West Africa drove rates up above WS60 for Europe. As ships were 
more attracted to ballast there, we expect rates ex Americas, Black Sea and MEG to firm up as well. 
The Aframax market in Med remained quiet, around WS85, with Turkish Straits delays for daylight restricted tankers 
now at almost 2 days both north and south bound. Rates remained soft in North  West Europe, with the exception of a 
short lived spike ex Primorsk (ice class restrictions). Market went down in the Americas too, with USG/TA now in the 
low seventies. As usual, market more stable in the east, with much better TCE obtainable in the area. 
 

Crude Oil Tanker Market 
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tanker chartering 

Product Tanker Market 

Delays at Turkish Straits for Daylight Restricted Vessels 

East of Suez, LR2 rates eased and reached WS97.50 for MEG/Japan, while MEG/UKC routes went at $1.9 mln and LR1 
going East decreased as well at WS100. West of Suez, LR2 and LR1 trading UKC/Japan remained almost unchanged at 
$2.025 mln and $1.775 mln respectively.  
In Med, clean Hanysizes activity recorded a consistent drop from past week’s levels, and rates went back from to 
WS192.5. In Cont, clean Handies involved in Baltic/UKC trades suffered as well and moved from WS205 to WS157.5, 
with CrossCont following at around WS137.5. Clean MR rates on the Cont/U.S. routes recorded a sharp decline, 
decreasing from WS175 to WS145 basis 37,000 mt. Back hauls remained steady at WS95 basis 38,000 mt.  
The dirty market in Med for Handysizes and MRs were quiet and stable during last week. Rates didn’t change much 
and maintained WS125 for CrossMed and WS140 level from Black Sea. Even if clean market in Med was softening with 
rates under WS200 levels, Owners kept on cleaning up some of their ships, and thus shortening the dirty tonnage list a 
bit. Dirty MRs rates on CrossMed routes were at WS105/110 level while fixtures from Black Sea at WS110/115. In 
Cont, dirty market was extremely quiet for both Handies and MRs: just a couple of fixtures were reported, and rates on 
Crosscont dropped to WS125/127.5 level and to WS120 for UKC/Med runs. Dirty Panamaxes lost a few points as well 
to around WS105 on UKC/TA routes.  
 

  7 market report - week 14/2019 

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 97.19 102.19 -4.9% -2.4%

 TC1 MEG-Japan ( 7 5 k ) usd/day 11,513 13,235 -13.0% +15.9%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 26.21 27.40 -4.3% +24.0%

 TC5 MEG-Japan ( 5 5 k ) ws 100.67 110.28 -8.7% -12.7%

 TC5 MEG-Japan ( 5 5 k ) usd/day 8,198 10,447 -21.5% -13.1%

 TC2 Cont-USAC ( 3 7 k ) ws 145.56 174.44 -16.6% +32.3%

 TC2 Cont-USAC ( 3 7 k ) usd/day 11,763 17,001 -30.8% +296.3%

 TC14 USG-Cont ( 3 8 k ) ws 95.71 96.79 -1.1% +17.3%

 TC14 USG-Cont ( 3 8 k ) usd/day 3,277 3,588 -8.7% +619.3%

 TC9 Baltic-UKC ( 2 2 k ) ws 157.86 207.50 -23.9% +13.6%

 TC6 Med-Med ( 3 0 k ) ws 193.75 256.88 -24.6% +34.9%

 TC7 Spore-ECAu ( 3 0 k ) ws 175.28 173.83 +0.8% -10.7%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 14,151 14,101 +0.4% -3.0%

 TC11 SK-Spore  ( 4 0 k ) usd/mt 11.70 11.82 -1.0% +11.4%

 MR Pacific Basket usd/day 12,232 13,112 -6.7% -0.8%

 MR Atlantic Basket usd/day 15,059 18,486 -18.5% +163.8%

 LR2 1 Year TC Period usd/day 20,000 20,000 +0.0% +48.1%

 MR2 1 Year TC Period usd/day 15,000 15,500 -3.2% +11.1%

 TD12 Cont-USG ( 5 5 k ) ws 105.63 108.44 -2.6% +7.0%

 TD18 Baltic-UKC ( 3 0 K) ws 123.75 136.67 -9.5% -28.9%

 BSea-Med ( 3 0 k ) ws 140.0 135.0 +3.7% -11.1%

 Med-Med ( 3 0 k ) ws 125.0 125.0 +0.0% -12.3%
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Rates 

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Northbound days 2.0 3.0 -33.3% -42.9%

 Southbound days 2.0 3.0 -33.3% -33.3%
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Unit 04-Apr 28-Mar W-o-W Y-o-Y

 ConTex index 396 392 +1.0% -18.7%

 4250 teu (1Y, g’less) usd/day 8,748 8,642 +1.2% -14.7%

 3500 teu (1Y, g’less) usd/day 8,750 8,671 +0.9% -17.7%

 2700 teu (1Y, g’less) usd/day 8,937 8,866 +0.8% -17.1%

 2500 teu (1Y, geared) usd/day 9,207 9,200 +0.1% -12.7%

 1700 teu (1Y, geared) usd/day 8,004 7,839 +2.1% -23.6%

 1100 teu (1Y, geared) usd/day 6,569 6,525 +0.7% -18.9%

According to Drewry’s Container Forecaster report, ‘a brighter tomorrow is still likely’, despite the industry facing ‘an 
exceptionally high level of uncertainty’, the extra costs of IMO 2020 and the possibility of a trade recession. 
In the chartering market, Panamax and Baby Panamax sector became focus of market attention and recorded 
increased in rates last week. 
 

containers 

VHSS Containership Timecharter Assessment 
(source: Hamburg Shipbrokers’ Association) 

Containership Market 

Shanghai Containerized Freight Index 
(source: Shanghai Shipping Exchange) 
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Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Comprehensive Index index 792 793 -0.2% +21.1%

 Services:

 Shanghai - North Europe usd/teu 658 651 +1.1% +6.6%

 Shanghai - Mediterranean usd/teu 711 725 -1.9% +15.4%

 Shanghai - WC USA usd/feu 1,623 1,626 -0.2% +43.9%

 Shanghai - EC USA usd/feu 2,644 2,634 +0.4% +23.0%

 Shanghai - Dubai usd/teu 730 689 +6.0% +134.7%

 Shanghai - Santos usd/teu 1,418 1,573 -9.9% -16.9%

 Shanghai - Singapore usd/teu 146 148 -1.4% +1.4%

market report - week 14/2019 

Recent Fixtures 

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates 

Singapore Bridge 2002 4,252 2,805 no fixed to Mcc 3/6 m $8,500/d 

Qingdao Tower 2003 4,252 2,810 no fixed to Mcc 1/3 m $8,500/d 

Tg Aphrodite 1999 2,482 1,894 yes extended to Xpress 5/7 m $9,000/d 

Lady Of Luck 1998 2,226 1,750 yes fixed to Samudera 3/9 m $8,000/d 

Nordlion 2014 1,756 1,380 no fixed to Evergreen 4/6 m $11,850/d 

Max King 2008 1,702 1,230 no extended to Samudera 5/6 m $8,600/d 



Type Size Built Yard Buyers Price Comment 

Bulk 64,000 dwt Early 2021 Tsuneishi  Wisdom Marine  n.a. 2 units 

Bulk 38,000 dwt 2020/2021 Namura Wisdom Marine  n.a. 1 units 

Crude 158,000 dwt FH 2021 HHI Kyklades Maritime  65/66 each 2+2 units 
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Newbuilding Prices (usd mln)

Ultramax LR2 MR2

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

 USD 2.37 2.35 2.40 2.49 2.60 2.65

 Euro -0.13 0.05 0.24 0.53 0.87 1.03

Libor USD Libor Euro Euribor Euro

 6 Months 2.64 -0.31 -0.23

 12 Months 2.75 -0.20 -0.11

Newbuilding market wasn’t extremely active last week, but very diversified when it comes to the type of ship being ordered. 
In the Dry bulk sector, Wisdom Marine returned to his preferred country (Japan) to order 2 Ultramax Tess 64 Aeroline with 
Tsuneishi (Zhoushan facilitiy) for dely in Early2021 and 1 Handysize 38k dwt from Namura for dely End2020 and Early2021. In 
the Tanker market, Kyklades Maritime contracted 2 Suezmax around 158k dwt at HHI with 2 options; dely is set for FH2021 
and will be fitted with Hybrid scrubber. Contracting price reported region $65/66 mln each. Japanese owner Meiji Shipping 
signed a contract for 4+2 MR tankers around 50k dwt with Hyundai Mipo as part of the package so called “Solar Project” 
which involves Shell as Charterer for 5 years. The ships will be built with scrubber fitted, price $38 mln each. Another single 
MR order was placed in Japan at Minami Nippon by local owners Asahi Tanker for delivery in Feb2020. An order for 
1+1x18,000 dwt Imo II chemical tanker was concluded at AVIC Dingheng, for delivery Q42020, ice class 1A. An additional LNG 
carrier was optioned at Daewoo as part of the Maran Tanker original order for 174k cbm, dely End2021 at undisclosed price. 
Smaller segment 4 MPP vessels were contracted by German Owners Messrs Briese at Taizhou Sanfu for dely 2020. Whilst we 
have no further details on the design (weather heavy lifter or conventionally geared), the reported price is $18.5 mln. 

Newbuilding Market 

Newbuilding Reported Orders 

Indicative Newbuilding Prices (China) 

sale & purchase 

Interest Rates 

Interest Rate Swaps 
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Unit 01-Apr-19 M-o-M Y-o-Y

 Capesize usd mln 49.1 +0.2% +6.5%

 Ultramax usd mln 26.2 -0.1% +3.3%

 Supramax usd mln 23.2 +0.0% +3.3%

 VLCC usd mln 84.3 +0.3% +5.2%

 LR2 Coated usd mln 46.7 -0.0% +5.3%

 MR2 Coated usd mln 33.7 -0.5% +1.3%

05-Apr 29-Mar W-o-W Y-o-Y

 USD/Euro 1.12 1.12 +0.1% -8.3%

 Yen/USD 111.7 110.9 +0.8% +4.0%

 SK Won/USD 1,136 1,135 +0.1% +7.2%

Exchange Rates 

market report - week 14/2019 



 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE 

Bulk Tomini Ability 56,900 2010 Zhejiang Zhenghe Chinese buyers 9.8   

Bulk Antoine 55,500 2009 Mitsui Undisclosed 13   

Bulk Long Bright 37,300 2012 Shangong Huatai  Undisclosed 7.9   

Bulk CMB Giulia 34,300 2012 Zhejiang Jingang 

C. Of Cosmoship 27 enbloc Bulk CMB Adrien 32,600 2011 Jiangsu Zhenjiang 

Bulk CMB Catrine 32,600 2012 Jiangsu Zhenjiang 

Prod Sea Pecos 115,600 2018 Daehan 
C. Of Advantage 

Tankers 

48.9   

Prod Sea Tanana 115,600 2018 Daehan 48.9   
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Panamax Aframax MR

Unit 08-Apr 01-Apr W-o-W Y-o-Y

 Dry Bulk usd/ldt 451.4 445.6 +1.3% -1.7%

 Dirty Tanker usd/ldt 455.5 450.0 +1.2% -0.9%

 Clean Tanker usd/ldt 452.1 446.5 +1.3% -1.9%

sale & purchase 

Secondhand Market 

Baltic Secondhand Assessments 

Baltic Demolition Assessment (Subcontinent) 
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Unit 08-Apr 01-Apr W-o-W Y-o-Y

 Capesize usd mln 36.0 36.0 +0.0% +6.4%

 Panamax usd mln 21.3 21.3 +0.0% -1.1%

 Supramax usd mln 17.8 17.8 +0.0% -0.7%

 VLCC usd mln 67.2 67.2 +0.0% +9.3%

 Aframax usd mln 33.3 33.3 +0.0% +11.9%

 MR Product usd mln 27.7 27.7 +0.0% +11.8%

market report - week 14/2019 

Quite a good number of transactions took place last week especially on dry. Two Panamax BC Japanese built were 
reported sold: the “Ascanius” around 76,800 dwt 2004 built Oshima reported sold basis SS/DD passed for $ 8.5 mln to 
Clients of Newport, while the “Osmarine” around 76.500 dwt 2004 built Imabari at region $9.2 mln. On Supramaxes, 
still big price differences were recorded between Japanese (or Japanese related) yards compared to Chinese ones: the 
“Viloa” around 58,700 dwt 2008 built Tsuneishi Cebu was reported sold to Clients of Belship at $13 mln (payment 50-
50 cash and shares), while the “Medi Lisbon”, same deadweight and yard but 2006 built, was reported sold at $10.75 
to Cleints of Akij, Bangladesh, in contrast to the “Tomini Ability” around 56,900 dwt 2010 built Zheijiang, which was 
reported sold to Chinese Buyers at $ 9.8 mln. Clients of Cosmoship were said to be the Buyers for three Handysize 
sisters “CMB Giulia”, “CMB Adrien”, “CMB Catrine” around 32,600 dwt each, built 2012/2011/2012 in China, at a price 
of $27 mln enbloc. On the tanker sector, two VLCCs were reported sold last week: the “S Glory” around 318,000 dwt 
2004 built Hyundai to Clients of Smart Tankers at $30.5 mln and the “Formosapetrol Challenger“ around 281,500 dwt 
2001 built IHI, which was reported sold to undisclosed Buyers at $19 mln. Two coated Aframax “Sea Pecos” and “Sea 
Tanana” around 115,600 dwt 2018 built Daehan were reported sold to Clients of Advantage Tankers for $97.8 mln 
enbloc. 
 

Secondhand Reported Sales 



news banchero costa 

Dry Bulk Commodities 

Brazil's Mar corn exports fall 49% on month, soybean up 47% 
Brazil exported 891,900 mt of corn in March, down 49% month on month from 1.75 million mt, customs data showed. 
For the same month, Brazil exported 8.95 million mt soybeans, 47% higher than 6.09 million mt exported in February, 
according to the report. Exports of corn have fallen over the last month while soybean exports rose, as during this 
period, soybean takes up the major usage of country's resources and logistics for exports, sources said. Brazil's 
soybeans exports are also supported by strong demand from China, which is currently not buying its usual volumes 
from the US due to trade tensions between the two, sources said. 
Australia's Port Hedland iron ore shipments to China slip 8 pct in March  
Iron ore shipments to China from Australia's Port Hedland terminal fell more than 8 percent in March from a month 
earlier, port data released on Friday showed. Iron ore shipments to China from the world's biggest iron ore port 
totalled 30.7 million tonnes in March, compared with February's 33.5 million tonnes, the Pilbara Ports Authority said. 
Port Hedland is used by three of Australia's top four iron ore miners, BHP Billiton, Fortescue Metals Group and Gina 
Rinehart's Hancock Prospecting. Shipments were affected by tropical cyclone Veronica, which hit Western Australia in 
late March. Port Hedland was closed for more than 92.5 hours, Pilbara Ports Authority said in a separate statement. 
Indonesia battery-grade nickel plant awaits environmental nod- developer  
Indonesia's first plant to produce battery-grade nickel chemicals is on track to start operations by 2020. China's 
Tsingshan Group and partners including GEM Co Ltd are building a $700 million high pressure acid leaching (HPAL) 
plant at the PT Indonesia Morowali Industrial Park (IMIP) on Indonesia's Sulawesi island, a nickel mining hub. Ground 
breaking started in January on the plant, which is due to be completed within 16 to 18 months and will allow Indonesia 
to export nickel sulphate, a component for lithium-ion batteries used in electric vehicles (EVs). Indonesia, the second-
largest car producer in Southeast Asia after Thailand, announced plans this year to introduce a fiscal scheme that will 
offer tax cuts to EV battery producers and automakers.  
EU sugar rises as regional market tightens, world prices languish 
Spot sugar prices in the European Union are recovering from last year’s record lows as world prices languish, 
prompting a pick-up in imports to one of the few global regions where output is slumping. Spot EU white sugar prices 
were at 422 euros ($474) a tonne in late March, according to S&P Global Platts, while global white sugar prices on ICE 
are currently at around $330 a tonne, not far off the 2018 decade low of $307.50. The rise in prices follows a poor EU 
harvest that has left output for the 2018/19 season at around 18 million tonnes, down some 3 million tonnes from 
2017/18. EU sugar stocks meanwhile slumped to 12.7 million tonnes at the end of January from 15.2 million a year 
earlier, European Commission data shows. 
Current U.S. corn, soy supply calls for record use in coming months 

The agriculture market was caught a bit off guard on Friday when the U.S. Department of Agriculture placed March 1 
corn stocks at 8.61 billion bushels, some 270 million higher than the market was expecting. Soybean inventory on 
March 1, which marked the halfway point for the 2018-19 corn and soybean marketing years, came in at a record 2.72 
billion bushels, only 33 million above predictions. Although the soybean number was 29 percent higher than the 
previous year’s record, burdensome soybean supplies were already a given as China's tariffs on the U.S. oilseed remain 
in place.  
Brazil ports linked to Bunge, Cargill seek lower Panama Canal fees 
Brazilian port operators including units of global grain traders Cargill Ltd and Bunge Ltd will unveil a proposal this week 
to lower Panama Canal tariffs and cut their costs in shipping agricultural commodities to their main market China. They 
will argue that at current tariffs, shipping grains from Brazil’s northern ports via the Cape of Good Hope is almost 
$206,000 cheaper on a per-ship basis than using the Canal, despite the shorter distance.  
Canada says third canola exporter has run into trouble in China  
Chinese authorities have filed a quality complaint against a third Canadian exporter of canola, Canada's agriculture 
minister said on Tuesday, potentially deepening a trade and diplomatic dispute between Beijing and Ottawa.  Early last 
month, China cited the discovery of pests as the reason for blocking shipments of canola seed from Richardson 
International. Shortly afterward, it expanded the ban to a second major exporter, Viterra Inc.. China accounts for about 
40 percent of Canada's canola seed, oil and meal exports, according to the Canola Council, with seed exports to China 
worth some C$2.7 billion ($2 billion) a year.  
 
Source: Refinitiv / Platts / Argus Media 

market report - week 14/2019  11 



news banchero costa 

Oil & Gas 

Three importers cut Iran oil shipments to zero 
Three of eight importers granted waivers by Washington to buy oil from Iran have now cut their shipments to zero, a 
U.S. official said on Tuesday, adding that improved global oil market conditions would help reduce Iranian crude 
exports further. While the United States has set a goal of completely halting Iran's oil exports, it granted temporary 
import waivers to China, India, Greece, Italy, Taiwan, Japan, Turkey and South Korea to ensure low oil prices and no 
disruption to the global oil market. "In November, we granted eight oil waivers to avoid a spike in the price of oil. I can 
confirm today three of those importers are now at zero," Brian Hook, the special U.S. envoy for Iran, told reporters. 
Hook did not identify the three. "We are not looking to grant any waivers or exceptions to our sanctions regime." Hook 
said U.S. oil sanctions against Iran had removed about 1.5 million barrels of Iranian oil exports from the market since 
May 2018.  
Venezuela oil exports stable in March despite sanctions, blackouts  
Venezuela's state-run energy company, PDVSA, kept oil exports near 1 million barrels per day in March despite U.S. 
sanctions and power outages that crippled its main export terminal, according to PDVSA documents and Refinitiv Eikon 
data. The OPEC member stabilized exports in March after shipments fell about 40 percent in February from the prior 
months, in the immediate aftermath of the United States announcing it would impose sanctions on oil sales to choke 
off the main source of revenue for socialist President Nicolas Maduro. March's exports of 980,355 barrels per day 
(bpd) of crude and fuel were only slightly below February's shipments of 990,215 bpd, according to the documents 
seen by Reuters and the Refinitiv Eikon data. 
U.S. targets Cuba's oil supply from Venezuela in new sanctions 
The United States on Friday targeted oil shipments from Venezuela to Cuba in its latest round of sanctions to pressure 
the government of President Nicolas Maduro, aiming to choke off a crucial supply of crude to the Communist island. 
The U.S. Treasury imposed sanctions on 34 vessels owned or operated by Venezuelan state-run oil company Petróleos 
de Venezuela, S.A, or PDVSA, and also on two companies and a vessel that delivered oil to Cuba in February and 
March. 
Saudi Arabia threatens to ditch dollar oil trades to stop 'NOPEC' 
Saudi Arabia is threatening to sell its oil in currencies other than the dollar if Washington passes a bill exposing OPEC 
members to U.S. antitrust lawsuits, three sources familiar with Saudi energy policy said. They said the option had been 
discussed internally by senior Saudi energy officials in recent months. Two of the sources said the plan had been 
discussed with OPEC members and one source briefed on Saudi oil policy said Riyadh had also communicated the 
threat to senior U.S. energy officials. The chances of the U.S. bill known as NOPEC coming into force are slim and Saudi 
Arabia would be unlikely to follow through, but the fact Riyadh is considering such a drastic step is a sign of the 
kingdom's annoyance about potential U.S. legal challenges to OPEC. 
South Korea tests U.S. super light oil as Iran waiver uncertainty grows  
South Korea has begun testing super-light U.S. oil sold by Anadarko Petroleum Corp as a substitute for Iranian crude 
while it awaits word from Washington on whether it can keep buying oil from the Middle Eastern nation, sources said. 
South Korea is one of Iran's biggest Asian customers and was one of eight importers that received waivers to keep 
buying Iranian oil when the United States re-imposed sanctions in November. Washington is expected to reduce those 
waivers in May, disrupting South Korea's supply of Iranian condensate, an ultra-light crude oil that is used in its large 
refining and chemical industry. 
Iran says reaches understanding with Iraq to develop two oilfields 
Iran and Iraq have reached an understanding about developing two oilfields on their mutual border, Iran's oil minister 
was quoted saying on Sunday, a day after Iranian President Hassan Rouhani called for increased trade between the 
two countries. The focus of the understanding is the development of the Naft Shahr and Khorramshahr oilfields, Oil 
Minister Bijan Zanganeh said according to a report on Iran’s oil ministry website on Sunday, without giving any details 
of the plan. 
Midwest floods hammer U.S. ethanol industry, push some gasoline prices toward 5-year high 
The March floods that punished the U.S. Midwest have roiled the ethanol industry, hammering prices and trapping 
barrels in the country's interior while the U.S. coasts suffer from shortages of the biofuel. The historic March floods 
have dealt a series of blows to large swaths of an ethanol industry that was already struggling with high inventories 
and sluggish domestic demand growth.  
Source: Refinitiv / Argus Media 
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Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Wheat usd/t 469.5 459.5 +2.2% -1.8%

 Corn usd/t 363.0 361.0 +0.6% -6.9%

 Soybeans usd/t 903.0 889.8 +1.5% -13.6%

 Palm Oil usd/t 542.2 516.2 +5.1% -16.4%

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 91.8 86.4 +6.3% +44.9%

 Iron Ore China @Tangshan rmb/t 683.0 643.0 +6.2% +52.1%

 Rebar in China rmb/t 4,008 3,953 +1.4% +4.9%

 Plate in China rmb/t 4,168 4,162 +0.1% -1.9%

 HR Coil in China rmb/t 4,039 4,001 +0.9% -0.6%

 CR Sheet in China rmb/t 4,497 4,487 +0.2% -1.6%

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 68.5 73.3 -6.6% -26.7%

 Steam @ Newcastle usd/t 77.7 87.2 -10.9% -17.3%

 Coking Coal Australia usd/t 195.0 196.5 -0.8% -1.4%

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 70.9 68.4 +3.7% +5.7%

 Crude Oil WTI usd/bbl 64.2 60.6 +6.0% +3.4%

 Crude Oil Dubai usd/bbl 70.5 68.2 +3.3% +8.0%

 Natural Gas Henry Hub usd/mmbtu 2.70 2.68 +0.7% +0.7%

 Gasoline Nymex usd/gal 1.98 1.89 +4.8% +1.5%

 ICE Gasoil usd/t 618.0 605.3 +2.1% +2.4%

 Naphtha Tokyo usd/t 567.5 554.4 +2.4% -1.7%

 Jet-Kerosene Asia usd/bbl 80.9 79.7 +1.6% +0.2%

Unit 05-Apr 29-Mar W-o-W Y-o-Y

 Rotterdam usd/t 414.5 409.0 +1.3% +14.3%

 Gibraltar usd/t 442.5 434.0 +2.0% +16.0%

 Singapore usd/t 427.0 426.5 +0.1% +11.6%

 Rotterdam usd/t 453.5 449.0 +1.0% +16.6%

 Gibraltar usd/t 469.0 460.5 +1.8% +15.9%

 Singapore usd/t 464.0 456.5 +1.6% +8.4%

 Rotterdam usd/t 851.5 574.5 +48.2% +41.8%

 Gibraltar usd/t 640.0 631.0 +1.4% +0.8%

 Singapore usd/t 612.0 608.5 +0.6% -0.8%
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tankers 5631-300 tanker@bancosta.com yachting 5631-764 yachts@bancosta.it 

containers 5631-515 containers@bancosta.com agency 5631-600 bcagy@bcagy.it 

s&p 5631-500 salepurchase@bancosta.com ship repair 5631-626 shipyard@bcagy.it 

offshore 5631-550 offshore@bancosta.com towage/salvage 5631-626 shipyard@bcagy.it 
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web site:   www.bancosta.com 
 

linkedin:   linkedin.com/company/banchero-costa 
 

twitter:  twitter.com/banchero_costa 
 

In addition to regular market reports, banchero costa research recognize the need for bespoke 
reports & analysis, tailored to specific client needs.  

Reports can be produced on a wide range of shipping markets including dry bulk, tankers, gas & 
containers. In addition in-depth reports can be produced on specific commodity markets.  

To discuss individual requirements please contact:  

Phone: +65 6327 6863 

 Email: research@bancosta.com 

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. 


