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Japan is a global leading importer of crude oil because of its minimal domestic crude production.  

Japanese crude oil imports peaked around 202 million tonnes in 2008 before stabilizing just below 180 million tonnes 
in the following 5 years, while between 2014 and 2017 imports averaged 165 million tonnes.  

In 2018, imports decreased by 5 percent to around 150 million tonnes, according to data released by the Ministry of 
Economy, Trade and Industry (METI). The year-end stats from METI show that as much as 88 percent of imports were 
sourced from the Middle East, with Saudi Arabia ranking as the top supplier with around 57.4 million tonnes 
(equivalent to 38 percent of total imports), followed by the UAE and Qatar, which accounted for 25 percent (38.3 
million tonnes) and 8 percent (12.2 million tonnes) respectively, and then by Kuwait (11.5 million tonnes – 8 percent), 
Russia (6.7 million tonnes – 4 percent) and Iran (6.3 million tonnes – 4 percent). 

During the same year, the US re-imposed sanctions against Iran from November 2018 and granted 6 months waivers 
to the eight largest buyers of Iranian crude oil (including Japan, China, India, South Korea, Taiwan, Italy, Greece and 
Turkey), which expired in May 2019. Consequently, Japan’s crude oil imports from Iran were suspended from 
November 2018 to January 2019 and then halted from May 2019.  

In order to compensate the sour light and affordable Iranian grade, Japan has increased its crude oil imports from 
other countries including the UAE, Russia and the US.  

In the first five months of 2019, Japanese crude oil imports totaled 63.8 million tonnes, with imports from Saudi Arabia 
and the UAE reaching around 23.9 million tonnes and 16.7 million respectively, followed by Qatar and Kuwait (around 
5.3 million tonnes each), Russia (3 million tonnes) and the US (1.6 million tonnes).  

In May 2019 Japan’s crude oil imports rose 2 percent m-o-m to 12.75 million tonnes. In the same month, the UAE 
ranked first in the list of Japanese crude oil supplier thanks to 4.3 million tonnes (+48 percent m-o-m and +66 percent 
y-o-y), by surpassing Saudi Arabia which exports to Japan totaled 4.13 million tonnes (-5 percent m-o-m and -13 
percent y-o-y).  

In May 2019, imports from the US were roughly 32-times those of May 2018, according to METI. 
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Unit 12-Jul 05-Jul W-o-W Y-o-Y

 BPI TC Avg. usd/day 15,536 13,295 +16.9% +27.8%

 BPI 82 TC Avg. usd/day 16,715 14,683 +13.8% +26.2%

 P1 Transatlantic r/v usd/day 19,305 16,130 +19.7% +47.0%

 P2 Skaw-Gib Trip East usd/day 25,595 22,609 +13.2% +24.9%

 P3 Pacific r/v usd/day 12,662 11,092 +14.2% +28.0%

 1 Yr TC Period Panamax usd/day 12,250 11,750 +4.3% -2.0%

 1 Yr TC Period Kamsarmax usd/day 14,000 13,500 +3.7% +0.0%

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 BCI TC Avg. usd/day 27,389 26,444 +3.6% +16.5%

 C8 Transatlantic r/v usd/day 29,775 28,600 +4.1% +3.7%

 C14 China-Brazil r/v usd/day 25,023 23,341 +7.2% +18.4%

 C10 Pacific r/v usd/day 24,554 23,375 +5.0% +23.6%

 1 Year TC Period usd/day 18,000 17,500 +2.9% -14.3%

dry cargo chartering 

Capesize market was again in his raising phase; 5tc average went up of about $2,000/d from Monday to Friday. The standard 
routes Tubarao/Qingdao and West Australia /Qingdao made “feel the pulse” of the market, as usual. 
The first Tubarao/Qingdao route gained more than 2 dollars and close the week at $23.86/mt, while the West 
Australia/Qingdao was a bit quieter, beginning the week at $8.70/mt and reaching $9.50/mt on Friday. 
The most of the activity was concentrated, also this week, in the Atlantic. Front haul stood in the mid $50,000/d for a trip via 
Black Sea. Back haul route reached $9,500/d of TC equivalent for a vessel open in China to Continent while $17.95/mt were 
paid for a trip to Misurata. 
Also the Saldanha Bay/Qingdao route gained almost 2 dollars reaching on Friday $18.00/mt. 
On period front, it was noticed activity for short duration for a standard Baltic type around low/mid $20,000’s/d. 
 

Capesize Market 

Rates 

Panamax Market 

Rates 

During last week strong numbers were seeing throughout the different areas. ECSAm market was still pushing levels on the 
high side with Kamsarmax achieving levels around $17.25k/d + $725k bb for trips redely Spore/Japan bss aps dely, while 
basis India similar size were achieving levels around $15.25k/d bss Haldia dely for trip via ECSAm to FEast. Basis P.Elizabeth 
dely, an 80k dwt was reported fixed at $14.75k/d + $475k bb for trip via ECSAm to Feast, while a 75k dwt was reported fixing 
$13.5k/d bss Spore for trip via ECSAm to Spore/Japan redely. For trips TA bss Pecem dely, similar size were reported fixed at 
$24.5k/d for trip via Barcarena to Skaw/Barcelona. Basis NBrazil, an 82k dwt was reported fixed also at $18k/d + $300k bb 
for trip Skaw/Gib bss aps dely. Basis USG dely, a 75k dwt was reported fixed at $14.2k/d + $420k bss Mississippi loading to 
Rotterdam with coal, while for trip to FEast an 81k dwt was reported fixed for trip via COGH to Spore/Japan range at $17k/d 
+ $700k bb bss aps dely. Basis BlSea loading, an 81k dwt was fixed at $15k/d passing Muscat for trip via BlSea to Spore/Japan 
redely. Basis Immingham dely, a 75k dwt was reported fixed at $20k/d for 2 LL with redely Skaw/Gib, similar levels were also 
fixed on a 75k dwt basis Stade dely for similar business with minimum 60 days duration. In FEast an 82k dwt was fixed at 
$14.25k/d for trip bss HK dely via Indo to India, while for trip via Australia to Japan a similar size was reported fixed at $14k/d 
basis CJK dely. Basis Sual dely, an 82k dwt was fixed for trip via Indo to Japan at $14.5k/d + $75k bb. Nopac rounds were 
reported fixed on a 78k dwt bss Longkou at $11.750/d. 
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dry cargo chartering 

Supramax market continued to move due to a very tight tonnage list and rates reached $15k/d to Atlantic and were 
still at $20/low 20k's/d to East, while Ultramax were getting still high teens-$20k/d for grains to Med and asking 
mid-high $20k’s for grain cargoes to East. Handysizes kept on going on the same good trend even if next week 
something might change as we see a longer list of available tonnage. This last week rates for 32/35k were in the 
$12-13k’s/d region for USG to Med dwt and in the mid-high teens for 37-39k dwt sizes; rates improved to $16k/d 
for trips to Cont-Med and from to $18k/d for trip Feast, with coastal trade within Brazil being paid $13.5k/d. 
Supramax market was still bullish, around $1k/d over previous week value for trip to Cont-Med area i.e. $17-
17.5k/d. Trip FEast had the stronger improvement, passing from $13.75k/d +$375k bb  to $15k/d + $500k bb. In the 
Ultramax market, Atlantic routes were pretty firm, seeing $17.5k/d for trip to Skaw-Passero but, as Supramaxes, 
was the trip FEeast the one doing the biggest jump forward to $15.6k/d + $600k in one week. 

Supramax & Handysize Market 
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Cont market was firm during last week both on Handies and Supramax sizes. On the Handies, a nice 35k dwt was 
rumored to have fixed/failed a tc equivalent of around $8.5k/d bss dely dop NCont for quick interCont cargo with 
coal. Not a lot was heard on the Supra/Ultramax apart from a fancy 55k dwt fixed at $12.5k/d for scrap into EMed 
with duration around 35 days. The Atlantic remained strong again for prompt tonnage demand due to short supply 
from key areas including Med. Another positive week in BlSea and Med areas for the geared ships: with the 
exception for some trips to Cont or backhauls to USG and ECSAm, where we struggle to see rates below the $8k/d, 
all rates to stay in the Med, front hauls and period activity showed 5 digit figures depending on size and duration. 
Ultramaxes were seeing charterers offering around $13-14k/d for 3/5 months and front hauls were paying in the 
region of $23/24k/d for trips with grain, probably the best numbers we have seen since the beginning of 2019.  

It was another strong week in the Indian Ocean, with rates continuing to push. A 58k dwt was fixed ex WCI for trip 
via BLSea to FEast at close to $12k/d dop levels. For usual MEG/India limestones requirements a Dolphin57 was 
fixed ex MEG port at around low $13k/d dop levels. With Pacific market still disappointing, many owners were 
reluctant to send their vessels there, unless with a premium. Trips to Pacific from MEG area for Supras were around 
$14.25-mid 14k/d levels, while for similar trips from WCI, Supras were getting fixed around $13k/d levels in the 
beginning of the week and apparently around $14k/d closer to the end of the week. Iron ore demand from ECI kept 
strong levels, with Supras typically getting around $12-13k/d levels dop ECI ports to China. Period activity in MEG-
India was up with rumors of a 58k dwt going for short period closer to $12k/d levels bss Tuticorin dely. For SAfrican 
coal to MEG-WCI, an Ultra was fixed at high $12k/d + high$200k bb levels. There were rumors of a Supra ex SChina 
ballasting to SAfrica for 45 days trip redely FEast getting around $13k/d + $300k bb levels.  
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Larger size market showed slightly improved rates through the week, with fixtures to India being reported again 
after some time. A Dolphin 56.6k dwt delivering at Malaysia got $7k/d to WCI, a similar type delivered at ECChina 
for the same trip got $5k/d for first 35 days and then $8.5k/d, while a Tess58 was fixed at $8.5k/d for a straight trip 
from Philippines to full range China. Ultramaxes were seen booked again for transpacific employments: a 63k dwt 
dely at Shanghai area got $8.45k/d via NPacific to SEAsia and for a sister vessel with similar dely $10k/d were 
agreed for a trip via Australia to Spore/Japan range. The usual coal trade from Indo to China reported an Ultra at 
$8.5k/d, while a Tess 58 was fixed at $8.35k/d with a closer dely at SVietnam and a Dolphin 56k dwt was agreed at 
$6k/d dely CJK. A 57.5k dwt delivering at ECChina performed a trip via Philippines with nickel ore to China at 
$7.25k/d and a 55k dwt was taken on dely at Vietnam at $9.25k/d to load sand at Malaysia and discharge at SChina. 
No fixtures were reported on Handies and owners were said to be struggling to repeat previous week figures. 

U
S 

A
tl

an
ti

c 
 

So
u

th
 A

m
er

ic
a 

 

  4 

0

4,000

8,000

12,000

16,000

12/7/18 12/11/18 12/3/19 12/7/19

BSI TC and Supramax 1-YR Period (usd/day)

1-YR TC BSI TC

0

3,000

6,000

9,000

12,000

12/7/18 12/11/18 12/3/19 12/7/19

BHSI TC and Handysize 1-YR Period (usd/day)

1-YR TC BHSI TC

market report - week 28/2019 

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 BSI TC Avg. usd/day 10,112 9,435 +7.2% -7.3%

 S4A 58 USG-Skaw/Pass usd/day 17,391 15,719 +10.6% +8.8%

 S9 58 WAF-ECSA-Med usd/day 10,346 9,746 +6.2% +10.7%

 S1B 58 Canakkale-FEast usd/day 20,986 19,771 +6.1% +18.2%

 S11 58 Pacific r/v usd/day 7,975 7,706 +3.5% -18.4%

 1 Year TC Period usd/day 10,750 10,750 +0.0% -12.2%

 BHSI TC Avg. usd/day 6,926 6,595 +5.0% -15.2%

 1 Year TC Period usd/day 8,750 8,500 +2.9% -12.5%
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Unit 12-Jul 05-Jul W-o-W
Premium/  

Discount

Jul (19) usd/day 27,185 23,625 +15.1% -0.7%

Aug (19) usd/day 25,295 20,363 +24.2% -7.6%

Sep (19) usd/day 22,270 20,021 +11.2% -18.7%

Q4 (19) usd/day 22,275 20,371 +9.3% -18.7%

Q1 (20) usd/day 14,565 13,758 +5.9% -46.8%

Q2 (20) usd/day 14,690 14,396 +2.0% -46.4%

Cal 20 usd/day 16,253 15,761 +3.1% -40.7%

Cal 21 usd/day 13,875 13,713 +1.2% -49.3%

Cal 22 usd/day 13,710 13,633 +0.6% -49.9%

Jul (19) usd/day 14,792 13,408 +10.3% -4.8%

Aug (19) usd/day 13,913 12,592 +10.5% -10.4%

Sep (19) usd/day 12,771 12,200 +4.7% -17.8%

Q4 (19) usd/day 12,167 11,817 +3.0% -21.7%

Q1 (20) usd/day 9,613 9,442 +1.8% -38.1%

Q2 (20) usd/day 10,258 10,158 +1.0% -34.0%

Cal 20 usd/day 9,910 9,769 +1.4% -36.2%

Cal 21 usd/day 8,994 8,963 +0.3% -42.1%

Cal 22 usd/day 8,600 8,554 +0.5% -44.6%

Jul (19) usd/day 10,442 10,067 +3.7% +3.3%

Aug (19) usd/day 11,679 11,071 +5.5% +15.5%

Sep (19) usd/day 11,633 11,142 +4.4% +15.0%

Q4 (19) usd/day 10,890 10,813 +0.7% +7.7%

Q1 (20) usd/day 9,133 9,008 +1.4% -9.7%

Q2 (20) usd/day 10,158 10,013 +1.4% +0.5%

Cal 20 usd/day 9,908 9,896 +0.1% -2.0%

Cal 21 usd/day 9,417 9,354 +0.7% -6.9%

Cal 22 usd/day 8,900 8,800 +1.1% -12.0%

Jul (19) usd/day 7,038 7,050 -0.2% +1.6%

Aug (19) usd/day 7,700 7,663 +0.5% +11.2%

Sep (19) usd/day 7,919 7,894 +0.3% +14.3%

Q4 (19) usd/day 8,144 8,181 -0.5% +17.6%

Q1 (20) usd/day 7,288 7,300 -0.2% +5.2%

Q2 (20) usd/day 8,213 8,213 +0.0% +18.6%

Cal 20 usd/day 8,031 8,056 -0.3% +16.0%

Cal 21 usd/day 7,863 7,881 -0.2% +13.5%

Cal 22 usd/day 7,800 7,813 -0.2% +12.6%
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dry cargo chartering 

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

 TD1 MEG-USG ws 19.45 19.91 -2.3% +2.9%

 TD1 MEG-USG usd/day -14,254 -9,101 -56.6% +15.4%

 TD2 MEG-Spore ws 46.38 48.13 -3.6% -6.0%

 TD3C MEG-China ws 45.63 47.58 -4.1% -5.9%

 TD3C MEG-China usd/day 12,330 18,772 -34.3% +33.7%

 TD15 WAF-China ws 46.52 47.08 -1.2% -6.4%

 Avg. VLCC TCE usd/day -962 4,836 -119.9% +74.8%

 1 Year TC Period usd/day 35,000 34,750 +0.7% +75.0%

 TD6 BSea-Med ws 75.00 80.64 -7.0% -12.5%

 TD6 BSea-Med usd/day 9,282 14,697 -36.8% +2.9%

 TD20 WAF-Cont ws 57.50 61.48 -6.5% -18.0%

 MEG-EAST ws 70.00 72.50 -3.4% +2.9%

 TD23 MEG-Med ws 34.67 37.58 -7.7% +15.6%

 Avg. Suezmax TCE usd/day 8,363 12,934 -35.3% +6.9%

 1 Year TC Period usd/day 24,500 24,500 +0.0% +58.1%

 TD7 NSea-Cont ws 88.33 90.83 -2.8% -28.5%

 TD7 NSea-Cont usd/day 3,543 6,690 -47.0% -76.1%

 TD17 Baltic-UKC ws 63.89 64.44 -0.9% -33.1%

 TD17 Baltic-UKC usd/day 4,956 6,963 -28.8% -66.7%

 TD19 Med-Med ws 92.50 90.28 +2.5% -25.7%

 TD19 Med-Med usd/day 8,785 9,167 -4% -36.9%

 TD8 Kuwait-China ws 110.28 116.11 -5.0% +9.8%

 TD8 Kuwait-China usd/day 8,287 13,842 -40.1% +197.2%

 TD9 Caribs-USG ws 67.19 67.81 -0.9% -35.8%

 TD9 Caribs-USG usd/day -2,720 -1,166 -133.3% -201.5%

 Avg. Aframax TCE usd/day 5,223 7,986 -34.6% -43.4%

 1 Year TC Period usd/day 22,000 22,000 +0.0% +54.4%
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tanker chartering 

While tensions remained in Middle East, VLCCs’ market was steady with a soft tone. 280,000 mt MEG to USG 
were covered by Exxonmobil at WS19.5 basis Cape/Cape. 
Meanwhile, Suezmax market was going one way only this week: down. WS57.5 was done multiple times for 
130,000 mt West Africa/UKC level whilst 135,000 mt ex Black Sea fell to WS75 (to Med) and WS70 (to UKC). Rates 
for 140,000 mt Basrah/Europe assessed around WS35 and same rate was done twice by Repsol for 147,000 mt 
ECMexico/Spain. 
Aframax market kept steady levels in Europe, in the high eighties for 80,000 mt CrossMed and mostly around 
WS100 for 80,000 mt Black Sea/Med, with rumors of higher replacement at the end of the week. Rates were 
pretty much unchanged ex North Sea and Baltic. In the USG, where 70,000 mt USG/Med were done at WS62.5, 
the tropical storm Barry – which according to Reuters cut around 73 percent of U.S. crude oil production – and 
the closures of coastal refineries for flooding fears, might well lead to some market change in the area. 
 

Crude Oil Tanker Market 

  6 

Rates 

market report - week 28/2019 

-10,000

5,000

20,000

35,000

50,000

65,000

12/7/18 12/11/18 12/3/19 12/7/19

VLCC MEG-Far East (usd/day)

-5,000
5,000

15,000
25,000
35,000
45,000
55,000
65,000
75,000

12/7/18 12/11/18 12/3/19 12/7/19

TD6 Suexmax BSea-Med (usd/day)

-15,000
-5,000
5,000

15,000
25,000
35,000
45,000
55,000

12/7/18 12/11/18 12/3/19 12/7/19

TD19 Aframax Med-Med (usd/day)

10,000
15,000
20,000
25,000
30,000
35,000
40,000
45,000

Jul-18 Oct-18 Jan-19 Apr-19 Jul-19

1 YR TC Period (usd/day)

VLCC Suezmax Aframax



10,000
12,000
14,000
16,000
18,000
20,000
22,000
24,000

Jul-18 Oct-18 Jan-19 Apr-19 Jul-19

1 YR TC Period (usd/day)

LR2 MR2

0

5,000

10,000

15,000

20,000

25,000

12/7/18 12/11/18 12/3/19 12/7/19

MR Pacific Basket (usd/day)

0
5,000

10,000
15,000
20,000
25,000
30,000
35,000

12/7/18 12/11/18 12/3/19 12/7/19

MR Atlantic Basket (usd/day)

0
5,000

10,000
15,000
20,000
25,000
30,000
35,000

12/7/18 12/11/18 12/3/19 12/7/19

TC1 LR2 MEG-Japan (usd/day)

tanker chartering 

Product Tanker Market 

Delays at Turkish Straits for Daylight Restricted Vessels 

East of Suez, LR2 rates weakened last week by closing at WS80 for MEG/Japan voyages basis 75,000 mt, like the 
MEG/UKC rates, which dropped at $1.95 mln. LR1 rates for discharging East saw a small improvement at WS 97,5. 
West of Suez, LR2 and LR1 trading UKC/Japan held at $1.725 mln and $1.525 mln respectively. 
In Med, rates for Handysize trading clean on CrossMed routes kept their solidity and confirmed WS170 level, with 
Black Sea/Med reaching WS200 mainly due to Turkish straits delays. In Cont, clean Handies rates for Baltic/UKC 
voyages remained overall steady at WS135, with CrossCont following 10 WS points below. Clean MR rates on 
Cont/US routes lost ground settled at WS120. Back hauls on TC14 route backed up at WS72,5. 
The Dirty market in Med was again quiet for both Handies and MRs. While Med tonnage list remained long during 
the whole week, not many cargoes have been fixed from both Med and Black Sea areas. Rates for Handies 
remained stable at WS125 for the CrossMed route, while lost a couple of points down to WS137.5 from Black 
Sea. On dirty MRs, 45,000 mt CrossMed remained stable as well at WS105 level and WS107.5 ex Black Sea. Cont 
market was much slower last week compared to the previous ones, and the rate for 30,000 mt CrossCont lost a 
few points down to WS130 level. Dirty Panamax market was again quiet and rates remained at WS92.5 basis 
55,000 mt UKC-Med/TA. 
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Unit 12-Jul 05-Jul W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 80.94 89.29 -9.4% -22.5%

 TC1 MEG-Japan ( 7 5 k ) usd/day 2,987 8,434 -64.6% -58.7%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 25.43 25.02 +1.6% -1.3%

 TC5 MEG-Japan ( 5 5 k ) ws 97.72 94.00 +4.0% -18.8%

 TC5 MEG-Japan ( 5 5 k ) usd/day 5,051 6,517 -22.5% -31.5%

 TC2 Cont-USAC ( 3 7 k ) ws 120.00 140.28 -14.5% +20.0%

 TC2 Cont-USAC ( 3 7 k ) usd/day 7,065 11,560 -38.9% +4873.6%

 TC14 USG-Cont ( 3 8 k ) ws 72.14 98.57 -26.8% -17.6%

 TC14 USG-Cont ( 3 8 k ) usd/day -942 3,900 -124.2% +38.6%

 TC9 Baltic-UKC ( 2 2 k ) ws 131.79 135.00 -2.4% +1.4%

 TC6 Med-Med ( 3 0 k ) ws 171.56 166.56 +3.0% +32.1%

 TC7 Spore-ECAu ( 3 0 k ) ws 159.00 159.33 -0.2% -10.1%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 9,757 11,627 -16.1% +0.5%

 TC11 SK-Spore  ( 4 0 k ) usd/mt 10.70 11.46 -6.6% +11.9%

 MR Pacific Basket usd/day 7,403 9,576 -22.7% -16.4%

 MR Atlantic Basket usd/day 8,542 15,158 -43.6% +117.2%

 LR2 1 Year TC Period usd/day 21,000 21,000 +0.0% +47.4%

 MR2 1 Year TC Period usd/day 15,000 15,000 +0.0% +3.4%

 TD12 Cont-USG ( 5 5 k ) ws 93.13 92.81 +0.3% -5.1%

 TD18 Baltic-UKC ( 3 0 K) ws 130.83 142.42 -8.1% -13.0%

 BSea-Med ( 3 0 k ) ws 137.5 140.0 -1.8% -1.8%

 Med-Med ( 3 0 k ) ws 125.0 125.0 +0.0% -3.8%
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D
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Rates 

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Northbound days 2.5 3.0 -16.7% +66.7%

 Southbound days 3.0 3.0 +0.0% +100.0%



600

700

800

900

1,000

12/7/18 12/11/18 12/3/19 12/7/19

Shanghai Container Freight Index

5,000

7,000

9,000

11,000

13,000

11/7/18 11/11/18 11/3/19 11/7/19

Geared - 1 YR TC Period (usd/day)

2500 1700 1100

6,000

8,000

10,000

12,000

14,000

11/7/18 11/11/18 11/3/19 11/7/19

Gearless - 1 YR TC Period (usd/day)

4250 3500 2700

Unit 11-Jul 04-Jul W-o-W Y-o-Y

 ConTex index 402 399 +0.8% -24.0%

 4250 teu (1Y, g’less) usd/day 10,096 9,558 +5.6% -22.5%

 3500 teu (1Y, g’less) usd/day 8,998 8,956 +0.5% -28.3%

 2700 teu (1Y, g’less) usd/day 9,078 9,070 +0.1% -25.3%

 2500 teu (1Y, geared) usd/day 8,856 8,873 -0.2% -26.6%

 1700 teu (1Y, geared) usd/day 8,387 8,367 +0.2% -20.7%

 1100 teu (1Y, geared) usd/day 6,452 6,444 +0.1% -21.0%

The chartering market recorded a healthy demand for Panamax and baby Panamax pushed by a lack of available 
tonnage in the Post Panamax segment. On the other hand, smaller tonnage saw stable levels. 
Overall, spot prices lost a further 5% compared to previous week, while transpacific prices, albeit a recent 
decline, slightly improved on a year-over-year basis. 
 

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-Jul 05-Jul W-o-W Y-o-Y

 Comprehensive Index index 817 811 +0.8% -1.0%

 Services:

 Shanghai - North Europe usd/teu 676 688 -1.7% -23.4%

 Shanghai - Mediterranean usd/teu 697 705 -1.1% -21.4%

 Shanghai - WC USA usd/feu 1,659 1,649 +0.6% -1.5%

 Shanghai - EC USA usd/feu 2,764 2,764 +0.0% +2.0%

 Shanghai - Dubai usd/teu 773 782 -1.2% +78.1%

 Shanghai - Santos usd/teu 2,180 2,014 +8.2% +37.4%

 Shanghai - Singapore usd/teu 131 134 -2.2% -6.4%

market report - week 28/2019 

Recent Fixtures 

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates 

Bea Schulte 2010 4,600 3,080 no extended to Hapag Lloyd 8/10 m $11,000/d 

Baltic South 2010 4,432 2,918 no fixed to One 10/12 m $11,500/d 

Nagoya Tower 2003 4,252 2,810 no extended to Milaha 4/6 m $11,300/d 

Rhl Astrum 2006 1,732 1,275 yes extended to New Golden Sea S. 3/4 m $8,100/d 



Type Size Built Yard Buyers Price Comment 

Crude 157,000 dwt Early 2021 Samsung HI Enesel  62.2 each 2 units 

Prod 115,000 dwt 2H 2021 Cosco Shipping HI Union Maritime n.a. 2+2 units 

Prod 50,000 dwt Early 2021 Hyundai Mipo Yasa Shipping 38 each 2+2 units 
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Ultramax LR2 MR2

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

 USD 1.84 1.86 1.94 2.06 2.20 2.27

 Euro -0.36 -0.21 -0.04 0.22 0.53 0.70

Libor USD Libor Euro Euribor Euro

 6 Months 2.23 -0.40 -0.34

 12 Months 2.23 -0.31 -0.28

JMU of Japan received an order for a single bulk carrier of 211,000 dwt from NYK against 15 years TC to JFE Steel 
Corporation. Another single order, this time for Kamsarmax bulker of 81,600 dwt, was placed at Tsuneishi Cebu, Philippines 
dely mid-2021 at undisclosed price by Helikon of Greece. It was a rich week for tankers orders in general. JMU of Japan took 
orders also for tankers with 2 VLCC of 300,000 dwt each with undisclosed price, buyers are also unknown but apparently the 
order is handled locally in Japan. Enesel of Greece (N.S. Lemos) has agreed for 2x157,000 dwt Suezmax with Samsung HI, 
dely set for early 2021 at a price of $62.2 mln each. The order brings the total of 6 Suezmax ordered by the Owners this year 
in S.Korea (4 are in place with Daehan). In the LR2 sector, Union Maritime of UK went to Cosco Shipping Heavy Industries for 
2+2 115,000 dwt coated tankers for dely second half 2021. Yasa Shipping of Turkey has ordered 2x50,000 dwt product 
carriers +2 options at Hyundai Mipo, S. Korea for dely early 2021. Prices are going higher and this time it was agreed $38 mln 
apiece. In addition, Bihar International (Bakri Group) has possibly agreed for a multiple order for MR2 and Aframax tankers 
with New Times Shipyard, China. Parties were in talks 3 years ago and now contracts seem to be finalized. High specification 
ships would be costing $37 mln the MR2 and some $47.5 mln the Aframax. 

Newbuilding Market 

Newbuilding Reported Orders 

Indicative Newbuilding Prices (China) 

sale & purchase 

Interest Rates 

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

 Capesize usd mln 48.8 -0.2% +3.7%

 Ultramax usd mln 26.0 -0.3% +0.9%

 Supramax usd mln 23.1 -0.2% +1.2%

 VLCC usd mln 83.9 -0.1% +2.2%

 LR2 Coated usd mln 45.9 -1.2% +1.4%

 MR2 Coated usd mln 33.4 -0.2% -0.5%

12-Jul 05-Jul W-o-W Y-o-Y

 USD/Euro 1.13 1.13 -0.1% -3.5%

 Yen/USD 107.9 108.5 -0.5% -4.1%

 SK Won/USD 1,179 1,170 +0.7% +4.7%

Exchange Rates 

market report - week 28/2019 



 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE 

Bulk Global Mercator 182,000 2011 Universal C.of Samos Steamship 26.2   

Bulk Evelyn Schulte 115,340 2012 Jiangnan German buyers 15.5   

Bulk Ocean Topaz 92,000 2013 COSCO Dalian Chinese buyers 15   

Bulk Red Lotus 82,500 2004 Tsuneishi Greek buyers 12.3  DD passed 

Crude Aquarius Wing 300,000 2005 IHI C. Of Zodiac 30.5   

Crude Seaheritage 110,000 2005 Hudong Greek buyers 14.5   

Prod Loengo 73,600 2007 New Century Danish buyers 10.5   

Prod Pitanga 17,000 2009 Gemak Undisclosed 10   
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Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Dry Bulk usd/ldt 409.8 407.8 +0.5% -5.4%

 Dirty Tanker usd/ldt 417.0 415.5 +0.4% -5.2%

 Clean Tanker usd/ldt 413.6 413.6 +0.0% -6.2%

sale & purchase 

Secondhand Market 

Baltic Secondhand Assessments 

Baltic Ship Recycling Assessment (Subcontinent) 

 10 

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Capesize usd mln 35.4 35.3 +0.3% +0.3%

Kamsarmax usd mln 23.6 23.4 +0.9% +7.7%

 Supramax usd mln 17.4 17.4 -0.0% -5.6%

 VLCC usd mln 69.3 69.1 +0.3% +12.4%

 Aframax usd mln 35.7 35.6 +0.3% +19.6%

 MR Product usd mln 28.3 28.3 +0.1% +9.2%

market report - week 28/2019 

In the dry market, after offers were invited last week it was reported Japanese controlled Capesize “Global Mercator” 182k 
dwt 2011 built Universal went to Samos at region $26.5 mln. Concerning Post-Panamax, “Ocean Topaz” around 92k dwt 
2013 built COSCO Dalian seemed sold to Chinese buyers at $15 mln, last month 3 years older sister vessel (“Ocean Ruby” 
around 92k dwt 2010 built COSCO Dalian) was sold at $13.2 mln. A Japanese controlled Kamsarmax “Red Lotus” around 82k 
dwt 2006 built Tsuneishi  was reported  done at $12.75 mln to Greek buyers basis SS/DD passed and BWTS fitted. Two Tier II 
Supramax “Tomini Sincerity” and “Tomini Victory” around 57k dwt 2012 built Guoyo were purchased enbloc by Chinese 
buyers at $10.8 mln each. Always concerning Supramax, “Tai Hapiness” around 52k dwt 2004 built Oshima was sold at $7.5 
mln, in line with the sale of “Pistis” around 52k dwt 2004 built Tsuneishi done at $7.5 mln two weeks ago. In the tanker 
market, the VLCC “Aquarius Wing” around 300k dwt 2005 built IHI was sold at $35 mln. Last week “Apollonia” around 310k 
dwt 2003 built Samsung was done at $31 mln to Singaporean buyers.  Concerning product segment, the LR1 
“Loengo”around 73k dwt 2007 built New Century was purchased by Danish Buyers at $10.5 mln, back in March 2 x Formosa 
LR1 “FPMC P Fortune” and “FPMC P Eagle” around 74k dwt 2009 built STX were done at $16.2  mln each. In addition, the 
product tanker “Pitanga” around 17k dwt 2009 built Gemak was sold at $10 mln. 
 

Secondhand Reported Sales 

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



news 

Dry Bulk Commodities 

U.S. corn crop seen bigger, soybean crop lower ahead of acreage resurvey 
The U.S. Department of Agriculture (USDA) increased its forecast of U.S. corn production and lowered its soybean 
harvest view by more than expected on Thursday, factoring in results from its widely questioned June acreage report. 
Traders mostly shrugged off the updated U.S. harvest forecasts as the USDA has said that it will resurvey acreage in the 
coming weeks to fully account for the severe planting delays across the U.S. Midwest. 
India steel: Monsoon rains hit HRC demand 
India's domestic hot-rolled coil (HRC) price continued to decline this week on falling demand, as monsoon rains 
restricted economic activity and limited cash flows. "Buying has come to a standstill, and mills are now desperate to 
offload their inventory," said a stockist in Visakhapatnam on India's southeast coast. There is increased talk that 
additional safeguard duties on HRC imports may be announced soon to stem inflows from countries such as Japan and 
South Korea, market participants said. 
China churns out record daily steel output in June  
China's daily crude steel output rose to record levels in June, according to Reuters calculations, even as anti-pollution 
production curbs pushed whole-month production slightly lower, official data showed on Monday. The world's biggest 
steel producer churned out 87.53 million tonnes of crude steel last month, data from the National Bureau of Statistics 
(NBS) showed. That was down from a record 89.09 million tonnes in May - the first monthly drop this year - as the 
government stepped up its drive to cut smog, but still well above 80.2 million tonnes in June 2018 as daily output 
grew. 
China June coal output hits record high as miners ramp up ahead of summer 
China’s coal output rose in June from the previous month to a record high, official data showed on Monday, as miners 
ramped up production to ensure supply ahead of peak summer demand for electricity. The world’s top coal producer 
churned out 333.35 million tonnes of coal in June, up 6.7% from May and up 10.4% year-on-year, data from the 
National Bureau of Statistics showed. Output over the first half of 2019 reached 1.76 billion tonnes, up 2.6% from the 
same period last year.  
Ukrainian exports fall 40% on month in June, imports decrease 46% 
Sugar exports by Ukraine in June totaled 24,802 mt, down 40% compared with May, according to data released by the 
State Fiscal Service of Ukraine. In the first half of 2019, Ukrainian exports totaled 203,971 mt, compared with 259,852 
mt in the year-ago period. Sugar imports in June totaled 61 mt, down 46% from May's 114 mt, the data show. Imports 
in the first six months of 2019 totaled 668 mt, up 13.4% compared with the year-ago period's 589 mt. 
Miner BHP releases first tender for LNG shipment of iron ore 
BHP on Friday said it had released the world’s first tender for LNG-fueled transport to carry up to 27 million tonnes, or 
about 10 percent, of its iron ore as it seeks to position itself at the forefront of responsible mining. Apart from the 
quest to cut carbon emissions to curb global warming, the UN shipping agency is introducing tougher anti-pollution 
standards in the industry’s biggest shake-up for decades. BHP said ships fueled by LNG (liquefied natural gas) would 
eliminate NOx (nitrogen oxide) and SOx (sulfur oxide) emissions and, though not a zero-carbon solution, would bring a 
significant reduction in CO2 emissions until other options are available. 
China's first-half pork output falls amid disease outbreak  
China's pork output fell by less than expected in the first half as the country tackles a devastating disease outbreak, 
although official data showed conflicting figures on the size of the decline in the hog herd. China produced 24.7 million 
tonnes of pork in the first six months of 2019, down 5.5% from a year earlier, according to figures from the National 
Bureau of Statistics, amid a severe epidemic of African swine fever. 
Private exporters sell 104,100 mt of US corn to Panama in one day 
Private exporters on Thursday reported selling 104,100 mt of US corn in one day for delivery to Panama in the 
September 2019-August 2020 marketing year, the US Department of Agriculture said Friday. Panama bought 499,501 
mt of US corn for the 2018-19 marketing year, but had not yet to make purchases for the 2019-20 marketing year until 
Thursday.  
Germany exits coal: A model for Asia? 
Germany has announced grand plans of exiting coal and the world will be watching to see if its coal phase-out will be a 
model for the rest of the world, including Asia, to follow. Germany’s coal commission has recommended phasing-out 
coal-fired power generation by 2038 and capping coal capacity at 30 GW by 2023. 
Source: Refinitiv / Argus Media / Platts 
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news 

Oil & Gas 

Iran calls on Britain to release seized oil tanker immediately 
Iran called on Britain on Friday to immediately release an oil tanker that British Royal Marines seized last week on 
suspicion it was breaking European sanctions by taking oil to Syria, a foreign ministry spokesman told state news 
agency IRNA. "This is a dangerous game and has consequences ... the legal pretexts for the capture are not valid ... the 
release of the tanker is in all countries' interest," the spokesman, Abbas Mousavi, said. 
UK to facilitate release of Iranian tanker if it gets Syria guarantees  
British foreign minister Jeremy Hunt told his Iranian counterpart on Saturday that Britain would facilitate the release of 
the detained Grace 1 oil tanker if Tehran gave guarantees it would not go to Syria. The tanker was seized last week by 
British Royal Marines off the coast of the British Mediterranean territory of Gibraltar on suspicion of violating sanctions 
against Syria. 
Louisiana refinery preps for restart as Storm Barry blows over  
Phillips 66 was preparing on Sunday to begin a restart on Monday of its southeast Louisiana refinery, which was shut 
because of the threat of Tropical Storm Barry, the company said. Barry has shut in 73%, or 1.38 million barrels per day 
(bpd), of crude oil production in the U.S.-regulated areas of the Gulf of Mexico, the U.S. Bureau of Safety and 
Environmental Enforcement (BSEE) said on Sunday. That is a 3 percentage point increase from Saturday. 
IEA sees oil market oversupplied in 2019 on U.S. production 
Surging U.S. oil output will outpace sluggish global demand and lead to a large stocks build around the world in the 
next nine months, the International Energy Agency (IEA) said on Friday. The forecasts appear to predict the need for 
producer club OPEC and its allies to reduce production to balance the market despite extending their existing pact, 
forecasting a fall in demand for OPEC crude to only 28 million barrels per day (bpd) in early 2020. 
S.Korea imports no oil from Iran in June; H1 imports fall 37%  
South Korea imported no crude oil from Iran for a second month in June following the end of a U.S. sanctions wavier, 
with Iranian imports for the first half dropping 36.9% from a year earlier, customs data showed on Monday. South 
Korea, the world's fifth-largest crude oil importer and one of Iran's major oil customers, stopped importing Iranian 
crude from May after waivers on U.S. sanctions against Iran ended at the start of that month. 
China's June crude oil imports rise on-month, but below peak 
China's crude oil imports rose in June from May on a daily basis but remained off April's peak, according to Reuters 
calculations based on customs data issued on Friday. That came as a new 400,000 barrels per day (bpd) Hengli 
Petrochemical refinery reached full operations in late May, even as many other refineries curbed fuel output or 
conducted maintenance in the face of weaker profit-margins. 
China June crude oil throughput rises to record on new plants  
China's crude oil throughput rose to a record in June, up 7.7% from a year earlier, following the start-up of two new, 
large refineries, official data showed on Monday. Crude processing volumes last month reached 53.7 million tonnes, or 
about 13.07 million barrels per day (bpd), beating the previous record in April of 12.68 million bpd, according to figures 
from the National Bureau of Statistics (NBS). 
OMV to start IMO compliant marine fuel sales in 4Q 
Austrian integrated oil and gas firm OMV will start sales of 0.5pc sulphur marine fuel compliant with the International 
Maritime Organisation (IMO) 0.5pc limit due to come into force in 2020 in the fourth quarter of this year. OMV said it 
will supply 0.5pc sulphur marine fuel at the Italian ports of Venice and Trieste, and the port of Constanta in Romania. 
OMV's 0.5pc sulphur fuel will meet the International Organisation for Standardization (ISO) 8217:2017 specifications 
that governs fuel properties such as density, acid, water and metals content, and flash point.  
Fujairah marine fuel demand slumps on regional tensions 
Fujairah marine fuel demand has declined sharply because of rising shipping insurance costs and feedstock costs. 
Crude prices and shipping costs rose after the UK government said three Iranian vessels attempted to "impede the 
passage" of UK-flagged Suezmax tanker British Heritage through the strait of Hormuz. Iran's revolutionary guard (IRGC) 
denied allegations that it approached the tanker. "We are holding our fleet off from calling at Fujairah temporarily. Our 
concern is with [the British Heritage] incident, now insurers are pushing AWRP [Additional War Risk Premium] to 
higher levels again," a trader said. Suppliers said enquiries had dropped off sharply because of concerns over 
escalating tensions and the knock-on effect to shipping costs. "Many brokers are now asking us if we have any open-
positioned ships in the Mideast Gulf, which they rarely do," A trader said. 
Source: Refinitiv / Argus Media / Platts 

market report - week 28/2019  12 



300

400

500

600

12/7/18 12/11/18 12/3/19 12/7/19

Wheat and Corn Prices (usd/t)

Corn Wheat

3,000

3,500

4,000

4,500

5,000

12/7/18 12/11/18 12/3/19 12/7/19

Steel Prices in China (rmb/t)

Rebar Plate

40

60

80

100

120

140

12/7/18 12/11/18 12/3/19 12/7/19

Iron Ore and Coal Prices (usd/t)

Steam Coal Iron Ore

40

50

60

70

80

90

12/7/18 12/11/18 12/3/19 12/7/19

Brent and WTI Oil Prices (usd/bbl)

Brent WTI

200

400

600

800

12/7/18 12/11/18 12/3/19 12/7/19

Bunker Prices @ Singapore (usd/t)

IFO 380 IFO 180 MGO

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Wheat usd/t 528.5 520.3 +1.6% +7.0%

 Corn usd/t 457.0 441.5 +3.5% +34.6%

 Soybeans usd/t 914.8 878.5 +4.1% +11.6%

 Palm Oil usd/t 472.9 473.4 -0.1% -11.2%

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 120.3 117.1 +2.7% +90.1%

 Iron Ore China @Tangshan rmb/t 902.0 911.0 -1.0% +91.1%

 Rebar in China rmb/t 4,002 4,045 -1.1% -2.9%

 Plate in China rmb/t 4,172 4,175 -0.1% -1.8%

 HR Coil in China rmb/t 3,985 4,004 -0.5% -8.5%

 CR Sheet in China rmb/t 4,320 4,325 -0.1% -7.8%

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 66.3 66.3 +0.1% -38.3%

 Steam @ Newcastle usd/t 75.1 77.0 -2.5% -36.2%

 Coking Coal Australia usd/t 187.0 186.0 +0.5% -0.1%

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 66.7 64.6 +3.3% -10.9%

 Crude Oil WTI usd/bbl 60.0 57.8 +3.8% -15.0%

 Crude Oil Dubai usd/bbl 66.5 62.2 +7.0% -7.1%

 Natural Gas Henry Hub usd/mmbtu 2.42 2.43 -0.4% -12.6%

 Gasoline Nymex usd/gal 1.95 1.93 +1.0% -7.1%

 ICE Gasoil usd/t 605.0 576.8 +4.9% -7.0%

 Naphtha Tokyo usd/t 526.9 514.9 +2.3% -19.8%

 Jet-Kerosene Asia usd/bbl 79.4 76.8 +3.4% -9.5%

Unit 12-Jul 05-Jul W-o-W Y-o-Y

 Rotterdam usd/t 414.5 387.0 +7.1% -4.5%

 Gibraltar usd/t 443.5 415.0 +6.9% -3.4%

 Singapore usd/t 496.5 440.0 +12.8% +6.1%

 Rotterdam usd/t 445.0 419.5 +6.1% -5.5%

 Gibraltar usd/t 473.0 433.5 +9.1% -2.8%

 Singapore usd/t 520.0 470.0 +10.6% +4.1%

 Rotterdam usd/t 594.0 567.0 +4.8% -7.2%

 Gibraltar usd/t 644.0 612.0 +5.2% -5.2%

 Singapore usd/t 620.0 587.5 +5.5% -6.1%
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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. 


