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According to official data from the Ministry of Energy of the Russian Federation (Minenergo), Russia’s crude oil 
production in 2018 reached 556 million tonnes recording a 2% increase on 2017, while in the first 3 months of 2019 
crude oil production stood at 139 million tonnes – meaning a 3% growth compared to the same period last year. 

In December 2018, the Organization of the Petroleum Exporting Countries (OPEC) and other non-member producers 
led by Russia – that together forms the OPEC+ alliance — have agreed to cut crude oil production by 1.2 million bpd for 
6 months starting from January 1, 2019. Crude oil prices have since rebounded, with UK Brent surpassing $70/b this 
month. Looking towards the next OPEC+ meeting in June 25-26 and thus the decision weather to extend output cuts, 
Russian President Vladimir Putin has recently reaffirmed his intention of continuing to cooperate with the alliance, but 
keeping his options open.  

Going back to the crude oil outlook, Russian seaborne and pipeline exports in 2018 stood at around 258 million tonnes, 
rising just 0.2% over 2017, while exports in the first 3 months of 2019 accounted for 65 million tonnes, a gain of 
around 6% on the same period of previous year, according to Minenergo data. Russia has an extensive network of 
pipelines used to transport crude towards both the East and West, mostly designed to end at seaports, including the 
Eastern Siberia Pacific Ocean Pipeline (ESPO) that connects the East and West Siberian oil fields with the port of 
Kozmino and Daqing in North-Eastern China, and the Caspian pipeline from Tengiz (Kazakhstan) that serves the CPC 
terminal in the Black Sea port of Novorossiysk.  

In 2018, China remained the largest importer of Russian crude oil, accounting for 26% of total exports with volumes 
around 56.8 million tonnes. The Netherlands and Germany accounted for an additional 16% and 9% respectively. 
Overall, around 53% of Russian crude exports headed to Europe in 2018, around 7% less than in 2017.  

Russia produces a number of grades; the main type of oil crude oil sold by Russia is the Urals oil, a blend between 
heavy sour of Urals or Volga region, and the light oil of Western Siberia. In recent years, the Urals price remained 
almost constantly in line with UK Brent and Dubai oil. This year, Russian could benefit further from sour crude supply 
disruptions from Iran and Venezuela, due to U.S. sanctions and power outages: as reported by Thomson Reuters, 
European refiners have already boosted their Urals purchases by rising March 2019 revenues coming from seaborne 
and pipeline exports by $140 million compared to October 2018, a month before U.S. sanctions on Iran took place. 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 BPI TC Avg. usd/day 8,577 8,902 -3.7% -20.0%

 BPI 82 TC Avg. usd/day 10,072 10,466 -3.8% -18.7%

 P1 Transatlantic r/v usd/day 9,245 9,755 -5.2% -10.7%

 P2 Skaw-Gib Trip East usd/day 15,986 16,355 -2.3% -9.1%

 P3 Pacific r/v usd/day 6,636 7,021 -5.5% -35.9%

 1 Yr TC Period Panamax usd/day 10,500 10,500 +0.0% -12.5%

 1 Yr TC Period Kamsarmax usd/day 11,750 11,750 +0.0% -16.1%

Unit 12-Apr 05-Apr W-o-W Y-o-Y

 BCI TC Avg. usd/day 5,737 4,881 +17.5% -31.4%

 C8 Transatlantic r/v usd/day 5,375 4,400 +22.2% +13.3%

 C14 China-Brazil r/v usd/day 6,536 6,045 +8.1% -32.2%

 C10 Pacific r/v usd/day 4,917 3,596 +36.7% -55.5%

 1 Year TC Period usd/day 13,000 13,000 +0.0% -29.7%

dry cargo chartering 

Rates kept on recovering in all basins due to high cargo volumes on the West Australia/Qingdao route and fresh 
enquiries for front hauls in the Atlantic.  
The standard route West Australia/Qingdao gained indeed half a dollar closing the week at $5.10/mt basis end of 
April lay/can. The Saldanha Bay/Qingdao route remained stable in the lows $9's/mt basis early May dates. 
Still few cargoes were seen out from Brazil and thus rates on the Tubarao/Qingdao route softened a bit, as some 
deals concluded in the highs $12's/mt by the end of the week — down from the $13/mt agreed previously. 
In the Atlantic, even if amid a lack of fresh t/a requirements, as said front hauls helped to push the market up 
with several Colombia/China fixed basis end April dates at an equivalent of $19,000/19,500/d.  
Period activity was almost absent, a part from a standard Capesize fixed at around $15,000/d delivery prompt 
China for a 16/19 months period of trading. 
 

Capesize Market 

Rates 

Panamax Market 

Rates 

Panamax market showed overall lower hire levels, with Kamsarmax vessels fixing around $14,200/d + $420,000 
bb for trips via ECSAm to F.East while, basis dely India, Panamax vessels were reported fixing around $10,500/d 
for similar trips. For trips via Itaqui loading, an 81,000 dwt was reported fixed at $19,000/d basis dop Jorf for 
redely F.East, while for T/A similar size vessels rating around $11,000/d basis dop for redely Atlantic. Basis Cont, a 
Kamsarmax vessel was reported fixed basis Rotterdam at $11,750/d for a quick trip via Baltic redely Cont, while a 
75,000 dwt fixed around $10,750/d for trip via Murmansk basis Amsterdam for same redely. For trip to S.E.Asia 
basis Cont loading, a 93,000 dwt was reported fixed at $18,000/d basis Hamburg. For trips via Norfolk to 
India/S.Asia range, Panamax vessels were seeing levels around $15,000/d + $350,000 bb, while for trip via USG to 
MEG (Iraq), an 85,000 dwt was reported done at $17,500/d + $750,000 bb. In F.East area, a 77,000 dwt achieved 
$10,000/d basis Vietnams for trip via Indonesia to India. Basis Japan, a 93,000 dwt was reported fixed at $7,000/d 
for trips via E.C.Australia to Taiwan, while NOPAC rounds were reported at $7,000/d basis Lianyungang with 
redely Singapore/Japan.  
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dry cargo chartering 

Supramax rates did not really move too much high. Atlantic tarv showed Supramax around $11,000/d and 
Ultramax around $13,000/d, while t/c with direction India/East was instead fixing between high to very high 
teens on Ultramax and between mid to high teens for Supramax. Handysizes remained low as per last week: the 
32/35k dwt were seeing $6,000/d while the 37/39k dwt were around $8,000's/d. ECSAm marker kept steady 
levels last week: for T/A trip, Handysize were fixing around $13,500/d and trip F.East set the bar at $17,500/d, 
while coast trip within Brazil was at $11,500/d level. Trip via ECSAm to Cont/Med on Supras and Ultras were fixed 
at around $16/16,500/d and $17,000/d respectively, recording an increase of around $1k/d for Ultras; trip to 
F.East went up a bit passing from the $13,000/d + $300k bb for Supramax to the $13,250/d + $325k bb while no 
changes were recorded for Ultramaxes, which were still at $13,850/d + $385k bb. 

Supramax & Handysize Market 
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Market was steady for Handys and Supras trading from N.Europe. Modern 35k dwt were trading around $6,500/d 
on Cont/E.Med route basis dely ARA range, while around $11,000/d on front hauls basis dely ARA range redely 
F.East. On Supramaxes, a modern Tess58 was around $8,500/d basis dely ARA range for trip in to E.Med. 
Handysize market showed no big sign of improvement in Med, amid a general lack of information, rates were 
found still weak: a trip from the B.Sea to Otranto was done at around $6,000/d on a 35k dwt ship basis dely 
Canakkale, a 37k dwt unit  was reported done at lows $5,000’s/d level for a trip to ECSAm, while a 33k dwt was 
rumored fixed basis dely Canakkale prompt for a trip to the W.Med at $5,800/d. Less was heard on Supras: the 
55/56k dwt were fixing in the highs $4,000’s/d-$5,000/d basis dely E.Med for a trip to USG and only very low 
teens for trips to India/Feast. 

Market eased again in the area. Early in the week, a 56k dwt fixed aps Mina Saqr for trip to E.C.India at $8,000/d 
levels (at least $1k/d less than last done), while towards the end of the week, another units was heard to have 
fixed a similar route around lows $7,000/d levels. From W.C.India, a 58k dwt was fixed at lows $7,000/d basis aps 
loadport for salt to China. More was seen last week out of S.Africa: rates for MEG/W.C.India remained poor with a 
56k dwt achieving $11,000/d aps + $100,000 bb and another unit  heard done at highs $10,000/d aps + $175k bb. 
Better rates were heard for longer trips to China, with a 56k dwt going at mid $11,000/d aps + $150k bb, and a 
60k dwt  fixed for similar biz at $12,000/d aps + $200k bb. Period activity showed a good number of fixtures last 
week, with average rates for 4/6 months for Supramaxes from MEG around lows $11,000/d.  
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The quite negative trend recorded on larger sizes has recently slowed down and, even if rates fell a little bit more, 
it was limited to few hundred dollars less on daily t/c rates. Chartering demand was balanced and Ultramaxes 
resisted much better to the negative trend. Indonesian coal was loaded on a 55,700 dwt Dolphin type was fixed at 
$6,500/d dely Malaysia via Indonesia to S.China, while for same trade, an Ultramax delivering at Indonesia got 
$11.500/d redely full China. Coal to India reported another Ultramax done at $8,250/d dely Indonesia redely 
W.C.India, while an Ultramax fixed back haul trip to W.Africa at $6,250/d for first 65 days and $11000/d 
thereafter with dely N.C.hina - for which a Tess58 on a similar dely received $5,850/d and 10,500/d respectively. 
Two vessel’s delivering at S.E.Asia were booked for Australia round redelivery China: a Dolphin type at $8,500/d 
and a Handymax at $7,000/d. Another Dolphin type delivering CJK was fixed for a grain N.Pacific round at 
$6,000/d, while a 60,000 dwt with similar dely loaded grain to Bangladesh at $9,500/d. Even if no fixtures were 
reported on Handysizes, the 38,000 sizes were moving around the area at similar levels, while smaller size lost a 
little more money compared to the week before. 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 BSI TC Avg. usd/day 7,967 8,304 -4.1% -29.1%

 S4A 58 USG-Skaw/Pass usd/day 12,125 12,494 -3.0% -19.7%

 S9 58 WAF-ECSA-Med usd/day 8,618 8,557 +0.7% -23.7%

 S1B 58 Canakkale-FEast usd/day 12,543 12,700 -1.2% -26.7%

 S11 58 Pacific r/v usd/day 6,675 7,179 -7.0% -37.0%

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

 BHSI TC Avg. usd/day 6,028 6,430 -6.3% -34.9%

 1 Year TC Period usd/day 9,000 9,250 -2.7% -10.0%
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Unit 12-Apr 05-Apr W-o-W
Premium/  

Discount

Apr (19) usd/day 5,658 5,521 +2.5% -1.4%

May (19) usd/day 7,267 7,317 -0.7% +26.7%

Jun (19) usd/day 8,900 9,250 -3.8% +55.1%

Q3 (19) usd/day 12,000 12,267 -2.2% +109.2%

Q4 (19) usd/day 15,758 16,071 -1.9% +174.7%

Q1 (20) usd/day 11,700 11,696 +0.0% +103.9%

Cal 20 usd/day 13,047 13,029 +0.1% +127.4%

Cal 21 usd/day 12,654 12,617 +0.3% +120.6%

Cal 22 usd/day 12,721 12,642 +0.6% +121.7%

Apr (19) usd/day 8,942 8,604 +3.9% +4.3%

May (19) usd/day 9,188 8,750 +5.0% +7.1%

Jun (19) usd/day 9,446 9,013 +4.8% +10.1%

Q3 (19) usd/day 10,108 9,892 +2.2% +17.9%

Q4 (19) usd/day 10,667 10,471 +1.9% +24.4%

Q1 (20) usd/day 8,900 8,692 +2.4% +3.8%

Cal 20 usd/day 9,163 9,028 +1.5% +6.8%

Cal 21 usd/day 8,642 8,525 +1.4% +0.8%

Cal 22 usd/day 8,321 8,204 +1.4% -3.0%

Apr (19) usd/day 8,154 8,133 +0.3% +2.3%

May (19) usd/day 8,596 8,358 +2.8% +7.9%

Jun (19) usd/day 8,675 8,554 +1.4% +8.9%

Q3 (19) usd/day 9,813 9,671 +1.5% +23.2%

Q4 (19) usd/day 10,350 10,296 +0.5% +29.9%

Q1 (20) usd/day 8,379 8,350 +0.3% +5.2%

Cal 20 usd/day 9,413 9,333 +0.9% +18.1%

Cal 21 usd/day 9,117 9,050 +0.7% +14.4%

Cal 22 usd/day 8,542 8,496 +0.5% +7.2%

Apr (19) usd/day 6,769 7,063 -4.2% +12.3%

May (19) usd/day 7,238 7,388 -2.0% +20.1%

Jun (19) usd/day 7,575 7,713 -1.8% +25.7%

Q3 (19) usd/day 7,975 8,050 -0.9% +32.3%

Q4 (19) usd/day 8,831 8,925 -1.1% +46.5%

Q1 (20) usd/day 7,888 7,913 -0.3% +30.9%

Cal 20 usd/day 8,425 8,419 +0.1% +39.8%

Cal 21 usd/day 8,300 8,300 +0.0% +37.7%

Cal 22 usd/day 8,188 8,181 +0.1% +35.8%
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dry cargo chartering 

Dry Bulk FFAs (Baltic Forward Assessments) 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 TD1 MEG-USG ws 20.00 19.32 +3.5% +5.9%

 TD1 MEG-USG usd/day -9,036 -9,774 +7.6% +22.0%

 TD2 MEG-Spore ws 39.92 38.79 +2.9% -5.2%

 TD3C MEG-China ws 39.38 37.96 +3.7% -4.6%

 TD3C MEG-China usd/day 9,350 7,993 +17.0% +16.4%

 TD15 WAF-China ws 43.33 40.75 +6.3% +4.7%

 Avg. VLCC TCE usd/day 157 -891 +117.6% +108.8%

 1 Year TC Period usd/day 30,000 32,000 -6.3% +41.2%

 TD6 BSea-Med ws 94.72 68.75 +37.8% +27.1%

 TD6 BSea-Med usd/day 21,960 5,273 +316.5% +324.6%

 TD20 WAF-Cont ws 76.14 62.27 +22.3% +42.3%

 MEG-EAST ws 61.25 60.00 +2.1% -5.8%

 TD23 MEG-Med ws 37.38 41.08 -9.0% +16.8%

 Avg. Suezmax TCE usd/day 19,412 7,747 +150.6% +420.7%

 1 Year TC Period usd/day 23,500 24,000 -2.1% +46.9%

 TD7 NSea-Cont ws 85.56 88.06 -2.8% -5.5%

 TD7 NSea-Cont usd/day 215 2,786 -92.3% +104.0%

 TD17 Baltic-UKC ws 63.61 64.72 -1.7% -8.4%

 TD17 Baltic-UKC usd/day 2,974 4,341 -31.5% +24.1%

 TD19 Med-Med ws 77.78 84.72 -8.2% +1.3%

 TD19 Med-Med usd/day 2,122 5,658 -62% +204.5%

 TD8 Kuwait-China ws 102.61 103.00 -0.4% +20.7%

 TD8 Kuwait-China usd/day 10,043 10,150 -1.1% +248.8%

 TD9 Caribs-USG ws 76.88 77.50 -0.8% -17.3%

 TD9 Caribs-USG usd/day 277 907 -69.5% -82.4%

 Avg. Aframax TCE usd/day 4,661 6,047 -22.9% +453.6%

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

As expected, VLCCs market bottomed before starting a soft rebound, particularly from West Africa and in the 
East.  
On Suezmaxes, demand remained strong particularly in Med and Black Sea, with rates firming up to WS77.5 for 
West Africa/Med and to WS95 for Black Sea/Med. Healthier numbers were done eastbound as well. The 
MEG/West market remained between high thirties and low forties, waiting for May stems to be 
announced/worked next week.  
Aframax Med market remained very soft, and we noticed a number of ships heading there, also with Urals 
cargoes from Baltic. Otherwise rates were pretty much steady in North West Europe, in the Americas and in East. 

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 softened to WS95.00 on MEG/Japan route and around $1.85 mln for UKC discharge, while 
LR1 going East eased to WS92.50. West of Suez, rates for LR2 and LR1 trading UKC/Japan went down to $1.95 
mln and $1.75 mln respectively.  
In Med, clean Handysizes lost ground again as CrossMed trades further decreased to WS175, while Black 
Sea/Med routes seemed to be more strong and kept WS210 level. In Cont, clean Handies rates eased both on 
Baltic/UKC and CrossCont routes and closed the week at WS145 and WS135 respectively. Fixtures of clean MRs 
on the Cont/U.S. recorded just enough activity to pull the market up to WS155 basis 37,000 mt, while back hauls 
slumped at WS77.5 on 38,000 mt.  
The dirty market in Med saw Handysizes rates gain a couple of points, ending on Friday at WS130 for CrossMed 
and WS142.5 for Black Sea/Med trades; since few ships “cleaned up” in latest weeks, the position list shorten a 
bit and helped rates to increase. No changes were recorded on dirty MRs market, as CrossMed and Black 
Sea/Med trades remained steady at WS105 and WS110. The dirty market in Cont recorded a soft start of the 
week, with rates dropping to WS120 for CrossCont, before rebounding to WS125 during the week. Panamax rates 
for T/A routes didn’t move much from WS105 mark, mostly due to poor activity levels. 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 94.69 97.19 -2.6% +4.8%

 TC1 MEG-Japan ( 7 5 k ) usd/day 10,793 11,513 -6.3% +51.3%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 24.57 26.21 -6.3% +21.0%

 TC5 MEG-Japan ( 5 5 k ) ws 92.50 100.67 -8.1% -15.7%

 TC5 MEG-Japan ( 5 5 k ) usd/day 6,456 8,198 -21.2% -19.9%

 TC2 Cont-USAC ( 3 7 k ) ws 155.00 145.56 +6.5% +15.8%

 TC2 Cont-USAC ( 3 7 k ) usd/day 13,132 11,763 +11.6% +110.8%

 TC14 USG-Cont ( 3 8 k ) ws 78.57 95.71 -17.9% -5.5%

 TC14 USG-Cont ( 3 8 k ) usd/day -83 3,277 -102.5% +89.0%

 TC9 Baltic-UKC ( 2 2 k ) ws 143.93 157.86 -8.8% +2.8%

 TC6 Med-Med ( 3 0 k ) ws 173.13 193.75 -10.6% +28.2%

 TC7 Spore-ECAu ( 3 0 k ) ws 175.33 175.28 +0.0% -12.7%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 14,174 14,151 +0.2% -4.8%

 TC11 SK-Spore  ( 4 0 k ) usd/mt 11.86 11.70 +1.4% +2.9%

 MR Pacific Basket usd/day 10,742 12,232 -12.2% -9.6%

 MR Atlantic Basket usd/day 13,063 15,059 -13.3% +68.2%

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

 MR2 1 Year TC Period usd/day 14,500 15,000 -3.3% +7.4%

 TD12 Cont-USG ( 5 5 k ) ws 104.38 105.63 -1.2% +4.7%

 TD18 Baltic-UKC ( 3 0 K) ws 127.50 123.75 +3.0% -21.1%

 BSea-Med ( 3 0 k ) ws 142.5 140.0 +1.8% -6.6%

 Med-Med ( 3 0 k ) ws 130.0 125.0 +4.0% -8.8%
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Northbound days 2.5 2.0 +25.0% -28.6%

 Southbound days 2.5 2.0 +25.0% -16.7%
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Unit 11-Apr 04-Apr W-o-W Y-o-Y

 ConTex index 397 396 +0.3% -19.8%

 4250 teu (1Y, g’less) usd/day 8,773 8,748 +0.3% -16.0%

 3500 teu (1Y, g’less) usd/day 8,754 8,750 +0.0% -18.7%

 2700 teu (1Y, g’less) usd/day 8,960 8,937 +0.3% -18.8%

 2500 teu (1Y, geared) usd/day 9,144 9,207 -0.7% -14.8%

 1700 teu (1Y, geared) usd/day 8,088 8,004 +1.0% -23.8%

 1100 teu (1Y, geared) usd/day 6,584 6,569 +0.2% -20.0%

The New ConTex Index continued its slow recovery. Most sizes were marked slightly up, in the range of 0.1 to 0.3% 
over the previous week.  
According to latest market news, YANG Ming Marine Transport will enlarge its list of 10 newbuilding 11,000 TEUs 
containerships, which the company took on a long-term  charter deal from Costamare and Japan’s Shoei Kisen Kaisha, 
with 4 additional units for delivery 2022 from Shoei Kinsei. 

containers 

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

Containership Market 

Shanghai Containerized Freight Index 
(source: Shanghai Shipping Exchange) 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Comprehensive Index index 782 792 -1.2% +18.6%

 Services:

 Shanghai - North Europe usd/teu 640 658 -2.7% +9.4%

 Shanghai - Mediterranean usd/teu 715 711 +0.6% +19.2%

 Shanghai - WC USA usd/feu 1,606 1,623 -1.0% +39.4%

 Shanghai - EC USA usd/feu 2,638 2,644 -0.2% +20.3%

 Shanghai - Dubai usd/teu 734 730 +0.5% +124.5%

 Shanghai - Santos usd/teu 1,434 1,418 +1.1% -31.5%

 Shanghai - Singapore usd/teu 145 146 -0.7% +2.1%

market report - week 15/2019 

Recent Fixtures 

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates 

Pamina 2005 5,015 3,323 no fixed to Hmm 3/6 m $8,800/d 

Jpo Virgo 2009 4,258 2,800 no fixed to Cma Cgm 3/5 m $9,200/d 

Express Spain 2011 3,398 2,425 no extended to Cosco 2/6 m $8,500/d 

Munk Strait 2004 2,702 2,100 no fixed to Yml 5/7 m $9,000/d 

San Alvaro 2007 1,819 1,280 yes fixed to Maersk 2/4 m $8,000/d 

Lantau Arrow 2001 1,216 840 no fixed to Oocl 5/7 m $8,500/d 



Type Size Built Yard Buyers Price Comment 

Bulk 66,000 dwt 2020/2021 Mitsui  Doun Kisen  n.a. 2 units 

Bulk 174,000 cbm 07/2022 Hyundai Samho  NYK Lines  n.a. 1 units 

Crude 115,000 dwt 2021 Shanghai Waigaoqiao Pantheon Tankers  44 2+2 units 
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Ultramax LR2 MR2

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

 USD 2.43 2.41 2.46 2.54 2.66 2.71

 Euro -0.12 0.07 0.27 0.56 0.91 1.08

Libor USD Libor Euro Euribor Euro

 6 Months 2.64 -0.31 -0.23

 12 Months 2.75 -0.20 -0.11

In dry segment, ICBC placed an order for 4 additional Kamsarmax at COSCO Yangzhou. Vessels will be SDARI 
design 82,000 dwt. In Japan, 2 x Ultramax (around 66,000 dwt) were signed by Doun Kisen at Mitsui for delivery 
end 2020 and beginning 2021. Furthermore, Hakodate received an order from Kobe Shipping and Sato Steamship 
with delivery during October 2020 and January 2021. In the gas sector, NYK Lines has ordered a 174,000cbm LNG 
carrier at Hyundai Samho with delivery during July 2022. She has secured an employment for 20 years from 
Edison Utility. In the tanker segment, Greek Owners Pantheon Tankers has signed a letter of intent for 2 + 2 
(optional) Aframax tankers with delivery in 2021 at Shanghai Waigaoqiao. Price to be around $44 mln. 
Finally, Japan’s Shoei Kisen Kaisha exercised the option for 4 additional 11,000 TEUs units at Imabari for delivery 
2022, in agreement with YANG Ming Marine Transport that will charter them for a long period, as mentioned at 
page 8. 
 

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%

12-Apr 05-Apr W-o-W Y-o-Y

 USD/Euro 1.13 1.12 +0.7% -8.1%

 Yen/USD 112.0 111.7 +0.3% +4.4%

 SK Won/USD 1,140 1,136 +0.3% +6.5%

Exchange Rates 

market report - week 15/2019 



 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE 

Bulk Shinyo Endeavour 170,578 2002 Sasebo Chinese buyers n.a.   

Bulk Sofie Victory 63,073 2016 New Times C.of Belships 24.15   

Bulk Amis Leader 58,700 2010 Tsuneishi Zhoushan C.of Belships 13.5   

Bulk Glorious Sunrise 37,718 2016 Imabari C.of Pola Maritime 18   

Crude Maran Capella 159,713 1998 Daewoo Undisclosed n.a.   

Prod Alpine Eternity 46,000 2009 Hyundai Mipo C.of Celsius Shipping 

53 
en bloc.  

Price en bloc. 
Prod Alpine Loyalty 46,000 2010 Hyundai Mipo C.of Celsius Shipping 

Prod Alpine Venture 46,000 2010 Hyundai Mipo C.of Celsius Shipping 
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Unit 15-Apr 08-Apr W-o-W Y-o-Y

 Dry Bulk usd/ldt 451.4 451.4 +0.0% -0.7%

 Dirty Tanker usd/ldt 455.4 455.5 -0.0% +1.5%

 Clean Tanker usd/ldt 453.0 452.1 +0.2% +0.7%

sale & purchase 

Secondhand Market 

Baltic Secondhand Assessments 

Baltic Demolition Assessment (Subcontinent) 
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Unit 15-Apr 08-Apr W-o-W Y-o-Y

 Capesize usd mln 35.9 36.0 -0.3% +6.4%

 Panamax usd mln 21.2 21.3 -0.6% -1.6%

 Supramax usd mln 17.8 17.8 -0.3% -1.2%

 VLCC usd mln 67.3 67.2 +0.1% +9.4%

 Aframax usd mln 33.4 33.3 +0.4% +12.1%

 MR Product usd mln 27.8 27.7 +0.2% +11.9%

market report - week 15/2019 

It was a fairly active week both on tankers and bulkers across the different segments. 
In the drybulk, the largest tonnage reported sold is a Chinese Panamax “SILVER DRAGON” around 75,000 dwt 
2006 built, which was sold to Modion region $8.2 mln. An interesting deal for the structure of the sale was the 
“SOFIE VICTORY” around 63,000 dwt 2016 built New Time, which was purchase by Belships (active buyer in the 
market) in a cash and share deal; with a reported price of $24.15 mln, it looks very firm compared to other similar 
opportunities. Same Buyers purchased also the “AMIS LEADER” Tess 58 2010 built Tsuneishi Zhoushan for a more 
comparable market price of about $13.5 mln. In the Handysize segment, PCL sold the “GLORIOUS SUNRISE” 
around 38,000 dwt 2015 built Imabari logger Handy BC to clients of Pola.  
Tanker-wise, the most interesting deal was for a fleet of 3 product tankers: a block deal was concluded for 3 x 
MR2 with Celsius shipping being the buyer of “ALPINE ETERNITY“ around 46,000 dwt 2009 built HMD, “ALPINE 
LOYALTY” around 46,000 dwt 2010 built HMD and “ALPINE VENTURE” around 46,000 dwt 2010 built HMD for 
enbloc price of region $54 mln. In the crude sector, the only sale we recorded was the “MARAN CAPELLA” around 
160,000 dwt 1998 built Daewoo, Buyers and price are not available (we should be able to report you in the next 
edition). 

Secondhand Reported Sales 



news banchero costa 

Dry Bulk Commodities 

China to cap 2019 coal imports to help domestic producers 
China’s government will cap coal imports this year at 2018 levels, four sources with direct knowledge of the matter 
told Reuters on Tuesday, to support domestic producers. The world’s biggest coal consumer imported 281.23 million 
tonnes of coal in 2018 including thermal coal, coking coal and anthracite. However, domestic output has also increased 
and is set to rise by an extra 100 million tonnes this year, an official said on Tuesday. Shipments from top supplier 
Australia had already slowed sharply because of lengthy checks at customs. China barely allowed any coal imports in 
December last year, delaying customs clearances in an effort to meet a 2018 import quota restricting shipments to 
2017 levels. However, total imports rose above the 270.9 million tonnes of coal imported in 2017. 
Chinese soybean imports to fall 9% short of USDA 2018-19 forecast 
Soybean imports by China in the ongoing marketing year are set to fall 9% short of the latest US government estimate 
due to a Chinese outbreak of African swine fever, according to S&P Global Platts Analytics. Imports are expected to be 
around 80 million mt in the 2018-19 marketing year, which ends September 30, Platts Analytics said, 9% below the US 
Department of Agriculture's most recent forecast that Chinese imports would total 88 million mt. "The African swine 
fever has had a major impact on the global soybean trade as total [Chinese] import demand fell more than 10 million 
mt, and the problems are not going away," Terry Reilly, Senior Commodity Analyst at Futures International, said.  
China's March iron ore imports rise on easing production curbs   
China's iron ore imports rose in March after touching a 10 -month-low in February, customs data showed on Friday, as 
steel mills replenished their inventory before winter production restrictions ended in April. Arrivals of the steelmaking 
raw ingredient came in at 86.66 million tonnes, according to a Reuters calculation based on data from the General 
Administration of Customs, up from 83.08 million tonnes in February and also up on 85.79 million tonnes in March last 
year. For the first quarter of 2019, China brought in 261 million tonnes of iron ore, the data showed, down 3.5 percent 
from 270.4 million tonnes in the same period a year ago.  
India turns net steel importer in 2018-19 
India became a net importer of steel in the fiscal year that ended on 31 March for the first time in three years, as the 
25pc import duty on steel products imposed by the US diverted additional supplies to India. India's steel imports rose 
by 4.7pc to 7.84mn t in 2018-19 from 7.48mn t a year earlier, while exports fell by 34pc to 6.36mn t from 9.62mn t 
over the same period, government data show. The country was last a net steel importer in 2015-16. "With China 
having excess steel capacity of close to 200mn t and the US, Turkey, Canada and EU markets virtually closed to China, 
Japan and South Korea, there is a real threat of dumping of steel to India." the Indian steel ministry said. 
Brazil bridge collapse could affect grain shipments in north 
Part of a bridge over the Moju River in Brazil’s Para state collapsed early on Saturday, potentially affecting shipment of 
grains such as soybeans and corn through northern ports, local authorities and an agribusiness consultant said. The 
bridge fell after it was hit by a boat, Governor Helder Barbalho said on Twitter, where he also posted videos of a large 
section of the bridge in the water. He said this was not the first time such an accident had occurred. Shipping statistics 
show some 5.7 million tonnes of soybeans and 3 million tonnes of corn were unloaded in 2018 in the region, a volume 
likely to increase due to port expansions, according to the consultant. 
Brazilian annual soybean-crop projection drops 4.6% on year to 113.82 million mt due to early dry weather 
The production forecast of Brazilian soybeans in the 2018-19 crop year fell 4.6% year on year to 113.82 million mt due 
to the low yield in the primary soybean-producing states of Mato Grosso do Sul, Goias, and Parana, as these were hit 
by a dry weather period late last year, national crop agency Companhia Nacional de Abastecimento said in a monthly 
report. The projection is 360,000 mt down from the March report's annual soybeans production forecast of 113.46 
million mt and 5.46 million mt down from 119.28 million mt production in 2017-18 crop year, Conab said. Due to this 
projected fall in annual soybeans production, the 2018-19 crop year export forecast of soybeans is going to be 16% 
lower year on year at 70 million mt as well, said the crop agency. 
China's steel exports rise in March 
China's steel exports in March rose by 12pc from a year earlier to 6.33mn t as lower domestic demand and prices in 
January and February led to more export bookings. Exports were higher by 40.35pc from the previous month from 
4.51mn t, according to preliminary customs data. China's domestic demand slumped in November pushing domestic 
prices and mills' profit margins sharply lower. Profit margins recovered to some extent in March but are still almost 
half of the 1,000 yuan/t ($149/t) profit levels for most of 2018. 
Source: Refinitiv / Platts / Argus Media 
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news banchero costa 

Oil & Gas 

India's 2018/19 Iran oil imports up 5 percent year on year despite U.S. sanctions 
India imported about 5 percent more oil from Iran in the last fiscal year through March as companies raised purchases 
ahead of U.S. sanctions against Tehran from November, preliminary tanker arrival data obtained from shipping and 
industry sources showed. The United States introduced sanctions in Nov. but gave a six-month waiver to eight nations, 
including India, which allowed them to import some Iranian oil. India was allowed by Washington to continue to buy 
about 300,000 bpd oil until early May. In March India’s oil imports from Iran rose to about 405,000 bpd, about 56 
percent higher than February, the data showed. March volumes were however about 6 percent lower than the 
purchase in the same month a year earlier. 
Iran says U.S. pressures on Iran, Venezuela making oil market fragile  
Iran's oil minister said on Sunday that U.S. sanctions on Iran and Venezuela and tensions in Libya have made the 
supply-demand balance in the global oil market fragile, and warned of consequences for increasing pressures on 
Tehran. "Oil prices are increasing every day. That shows the market is worried," Bijan Zanganeh was quoted as saying 
by Tasnim news agency. "Mr. Trump should choose whether to add more pressure on Iran or keep fuel prices low at 
gas stations in America," Zanganeh was quoted as saying by the oil ministry's news agency SHANA.  
Saudi Arabia says oil trading in U.S. dollar meets objectives 
Saudi Arabia’s energy ministry said on Monday that reports that the kingdom was threatening to sell its oil in 
currencies other than the U.S. dollar are “inaccurate” and do not reflect its position on the matter. The energy ministry 
said in a statement that Saudi Arabia would not risk its key policy priority through a fundamental change to the 
financial terms of oil trading in its relationships around the world, “The Kingdom has been trading its oil in dollars for 
decades, which has served the objectives of its financial and monetary policies well,” the ministry said. 
Venezuela oil output plummets to 870,000 bpd on outages, sanctions 
Global oil supply dropped in March as U.S. sanctions and power outages pushed Venezuela's crude output to a long-
term low of 870,000 barrels per day (bpd), the International Energy Agency said on Thursday, even lower than OPEC 
reported the day before. "The blackouts are an additional challenge for Venezuela's oil sector, already set back by 
economic collapse, corruption, mismanagement and by U.S. sanctions," the Paris-based IEA said in its monthly report. 
The IEA said the output decline of 270,000 bpd was Venezuela's second largest month-on-month drop and put the 
country's production at 600,000 bpd less than a year earlier.  
China March crude imports ease on overhaul, fuel exports soar 
China's March crude oil imports fell from the previous month as state-owned refiners began maintenance, but refined 
fuel exports soared to the highest in at least seven years as a new private refinery ran at full capacity, customs data 
showed. Crude oil imports last month were 39.34 million tonnes, or 9.26 million barrels per day (bpd), the lowest since 
October 2018, data from GAC showed. That is down 9.4 percent from 10.23 million bpd in February but up 0.4 percent 
from a year earlier. At least six Chinese state-owned refineries plan to close for maintenance in 2019 with the bulk of 
the closures occurring during the second quarter of the year before fuel demand peaks in the third quarter.  
China gas demand to surge in 2019, but maybe not enough to sop up LNG glut 
China’s natural gas demand is set to grow by 14 percent in 2019 amid a huge government push to spur consumption of 
the fuel, a senior industry executive said, requiring the nation to import huge amounts of liquefied natural gas (LNG). 
Yet even China’s booming consumption may not soak up a large glut of LNG that has emerged across Asia and dragged 
spot prices for the fuel down by 60 percent over the past half-year. China’s gas demand will expand by 30 bcm to 40 
bcm this year, said Li Yalan, chairwoman of Beijing Gas Group, main supplier to the Chinese capital. That would be an 
increase of as much as 14 percent from the 280 bcm of gas China consumed in 2018, according to the National 
Development and Reform Commission data. It would also be slower than China’s 2018 demand surge of 18 percent. 
Global refinery throughput tumbles in March 
Global refinery throughput fell by 2.9pc on the month and 0.4pc on the year to 80.3mn b/d in March, pressured 
downward by unplanned outages in the US, the IEA said in its latest Oil Market Report. Heavier than expected 
maintenance and unplanned stoppages in the US Gulf resulted in the largest annual decline in US activity since 
Hurricane Harvey's impact in September 2017, with March throughput falling by 700,000 b/d on the previous year. A 
fire and chemical spill at a petrochemical facility in mid-March restricted crude supply and product exports for several 
refineries on the Houston Ship Channel. The watchdog revised global refinery growth down to 400,000 b/d for 2019, 
from 700,000 b/d in previous estimates, to reach 82.9mn b/d. 
Source: Refinitiv / Platts / Argus Media 
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Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Wheat usd/t 462.8 469.5 -1.4% -1.0%

 Corn usd/t 362.8 363.0 -0.1% -5.5%

 Soybeans usd/t 898.5 903.0 -0.5% -14.9%

 Palm Oil usd/t 525.5 542.2 -3.1% -15.0%

Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 93.8 91.8 +2.2% +45.1%

 Iron Ore China @Tangshan rmb/t 683.0 683.0 +0.0% +50.1%

 Rebar in China rmb/t 4,103 4,008 +2.4% +7.2%

 Plate in China rmb/t 4,182 4,168 +0.3% -1.8%

 HR Coil in China rmb/t 4,115 4,039 +1.9% +0.5%

 CR Sheet in China rmb/t 4,527 4,497 +0.7% -1.0%

Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 70.0 68.5 +2.3% -25.5%

 Steam @ Newcastle usd/t 84.2 77.7 +8.3% -9.9%

 Coking Coal Australia usd/t 202.0 195.0 +3.6% +4.9%

Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 71.4 70.9 +0.7% -1.6%

 Crude Oil WTI usd/bbl 63.6 64.2 -1.0% -5.7%

 Crude Oil Dubai usd/bbl 70.6 70.5 +0.1% +2.1%

 Natural Gas Henry Hub usd/mmbtu 2.64 2.70 -2.2% -4.0%

 Gasoline Nymex usd/gal 2.02 1.98 +2.0% -1.5%

 ICE Gasoil usd/t 633.0 618.0 +2.4% -0.7%

 Naphtha Tokyo usd/t 574.7 567.5 +1.3% -4.5%

 Jet-Kerosene Asia usd/bbl 82.3 80.9 +1.6% -2.9%

Unit 12-Apr 05-Apr W-o-W Y-o-Y

 Rotterdam usd/t 421.0 414.5 +1.6% +11.4%

 Gibraltar usd/t 450.5 442.5 +1.8% +13.5%

 Singapore usd/t 432.0 427.0 +1.2% +9.6%

 Rotterdam usd/t 459.0 453.5 +1.2% +12.1%

 Gibraltar usd/t 475.0 469.0 +1.3% +13.2%

 Singapore usd/t 469.0 464.0 +1.1% +12.9%

 Rotterdam usd/t 598.0 581.5 +2.8% -2.7%

 Gibraltar usd/t 654.0 640.0 +2.2% -1.8%

 Singapore usd/t 631.0 612.0 +3.1% -0.2%
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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. 


