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Over the last 10 years, global LNG trade grew at an average of +5% y-o-y. The rate of growth however was quite
irregular: strong until 2011, substantially flat in the following 4 years (averaging +0.5%) and from 2016 rising again.

Between 2016 and 2019, growth in global LNG trade averaged a very healthy +9% y-o-y, reaching almost 350 mln
tonnes a year in 2018.

Such an irregular development is mostly due to the complexity of liquefying the natural gas before loading it on ships
and the regasification process to make LNG available for consumption.

Rather than pure supply and demand of natural gas, the real bottlenecks so far have been mostly at the infrastructure
level, at the beginning and at the end of the voyage by sea.

In particular the major constrain of the last 10 years was that liquefaction capacity was unable to produce enough LNG
for exports. With new liquefaction capacity entering in service the trade is now flourishing again.

On the supply side, the two largest exporters are Qatar and Australia, together accounting for almost half of the total
volumes exported worldwide.

With new projects coming on stream, Australia’s exports increased 23% y-o-y last year to reach 69.2 mln tonnes over
the whole of 2018, almost matching the 77.9 mln tonnes exported by Qatar.

Qatar continued to be the world’s largest producer and exporter of LNG. Last year, Qatar announced plans to increase
liquefaction capacity to 100 MTPA by the mid-2020s.

LNG global supply is set to rise also thanks to the additional capacity coming from the USA and Russia. U.S. is expected
to hold half of the incremental new global supply capacity in the next few years. In 2018, U.S. LNG exports increased
by 54% y-o-y to 22.0 mln tonnes, from 14.3 mln tonnes in 2017.

Further developments of U.S. export capacity are expected to provide a huge boost to tonne mile demand, with EIA
expecting the country to be the world’s third largest LNG exporter by 2020 behind Australia and Qatar and surpassing
Malaysia.

In the first 9 months of 2019, based on Refinitiv vessel tracking data, global LNG seaborne exports increased by 11.2%
y-o-y to 260.3 mln tonnes.

In this period, LNG exports from Australia increased by 13.4% y-o-y to 56.2 mln tonnes, just short of Qatar’s 56.9 mln
tonnes. Australia now accounts for 21.6% of global LNG supply, almost matching the 21.9% share of Qatar.

LNG exports from the USA increased by 54.9% y-o-y in Q1-Q3 2019 to 24.2 mln tonnes. The USA now account for 9.3%
of global LNG supply.

In the first 9 months of 2019, LNG imports to China increased by 18.9% y-o-y to 43.0 mln tonnes. Imports to India
increased by only 0.9% y-o-y in the same period, to 16.4 mln tonnes

Europe saw a significant increase in imports this year - Spain imported 12.6 mln tonnes in Q1-Q3 2019, up 57.3% y-o-y.
Japan and South Korea, on the other hand, saw declines of -7.5% and -8.0% respectively so far this year.

Global LNG Trade in 2019



Unit 04-Oct 27-Sep W-o-W Y-o-Y

 BPI TC Avg. usd/day 13,868 14,444 -4.0% +1.3%

 BPI 82 TC Avg. usd/day 14,870 15,451 -3.8% -3.9%

 P1_82 Transatlantic r/v usd/day 15,670 17,095 -8.3% -0.8%

 P2_82 Skaw-Gib Trip F. East usd/day 25,836 27,000 -4.3% +10.0%

 P3_82 Pacific r/v usd/day 13,153 13,090 +0.5% -10.8%

 1 Yr TC Period Panamax usd/day 12,500 12,750 -2.0% -3.8%

 1 Yr TC Period Kamsarmax usd/day 14,000 14,250 -1.8% -6.7%

Unit 04-Oct 27-Sep W-o-W Y-o-Y

 BCI TC Avg. usd/day 23,675 24,916 -5.0% +27.0%

 C8 Transatlantic r/v usd/day 22,760 26,850 -15.2% +29.5%

 C14 China-Brazil r/v usd/day 22,300 22,864 -2.5% +17.8%

 C10 Pacific r/v usd/day 21,967 19,563 +12.3% +12.9%

 1 Year TC Period usd/day 19,500 19,500 +0.0% -1.3%

dry cargo chartering

The market kept declining also due to the Golden Week holidays in China. The 5TC average lost another $1,000/day 
during the week. The Pacific basin was a bit swinging and the standard W Australia-China route went from $8.8/mt to 
mid-$9s/mt on Wednesday, but closed on Friday at low $9s/mt.

Brazil-China lost $0.50/mt closing at $22/mt after trading sideways most of the week.

Not much activity on the Atlantic side which was still under pressure due to a lack of cargoes and more vessels 
available: fronthaul went down to $48,300/d followed by Bolivar-Rotterdam. A very low fixture was reported on Brazil-
Cont $8.90/mt which brought down also the backhaul.

Saldanha Bay-Qingdao recorded a fixture at $16.5/mt at the end of the week, losing $0.5/mt compared to Monday.

A couple of nice units were fixed for long period, no rates were reported so far.

Capesize Market

Rates

Panamax Market

Rates

During last week we have seen an improvement in rates with LME being reported fixed at $16,200/d + 620,000 bb for 
redelivery PMO/SE Asia basis ECSAm delivery and for redelivery Spore/Jpn charterers had the option to redeliver at 
$16,600/d + 660,000 bb. A 82,000 dwt was reported for a similar trip at $17,500/d + 750,000 bb basis dely aps ECSAm 
and redelivery Spore/Jpn, trip to Cont was fixed on a 75,000 dwt at $19,000/d basis aps delivery Skaw/Gib. From USG a 
81,000 dwt was fixed around $14,250/d basis dely retro N China for a trip back to F East. 

In Continent a 74,000 dwt has been fixed at $15,000/d basis delivery Immingham for trip via Murmansk to Skaw/Gib 
while basis Ghent a 82,000 dwt was reported at $15,500/d for a trip via Baltic to Skaw/Gib. Stronger levels were 
achieved on a 82,000 dwt for ppt dates with delivery Gdansk at $18,000/d basis redelivery Skaw/Gib. In BSea a 
Kamsarmax was reported basis Port Said dely at $14,750/d and redely Egypt. 

A 93,000 dwt was reported basis PMO delivery for a trip via Richards Bay to China at $16,500/d. A trip via Australia to 
India basis dely CJK on a 82,000 dwt was fixed at $11,500/d while basis Bunbury loading an 82,000 dwt was reported 
basis Singapore at $14,000/d to MEG with redelivery PMO. An Indo round trip was reported on a 75,000 dwt basis dely 
Xinsha at $11,750/d basis redelivery S China. 
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dry cargo chartering

Rates in USG kept decreasing still due to a longer tonnage list, but demand remains stable. Supramax were 
fixing around $17/18,000/d for Atlantic trips and around mid $20,000s/d to Spore/Jpn, Ultramax were 
getting some $2,000/d premium. Handies softened as well with 32/35,000 dwt getting mid-teens and the 
larger 37/39,000 dwt able to achieve some premium.
The market in ECSAm was pretty stable with some increasing fixtures for Handysize to Cont/Med which 
were fixing around $19,000/d. Supramax were fixed around $16,500/16,750/d to Cont and around 
$17,750/d to Med. Fronthaul was stable around $15,000/d + 500,000 bb. On Ultramax tips to Skaw/Passero 
decreased by $1,000/d to $18,000/d and the trip East remained stable around $15,750/d + 575,000 bb.

Supramax & Handysize Market
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In Cont rates were fairly stable and the level of activity was still good, but compared to the previous week 
rates softened a little following the trend of the Atlantic market. A nice Ultramax was fixed at $19,000/d 
for a quick Baltic RV, around 20/25 days with coal, and a Supramax was fixed around $17,000/d basis dely 
dop Cont for trip via N Spain to West Med with coal. On Handies no fixtures were reported, but a fancy 
35,000 dwt was estimated to be around $14,500/d basis dely Cont and redely E Med and around $11,000/d 
to USG/US EC range.
In Med/BSea for the first time in a few months a significant drop was recorded. Supramax were fixing 
around $22,000/d for trips to W Africa and now some 61,000 dwt tonnage was reported around $19,500/d 
on the same route. Fronthauls were done below the $30,000/d for Ultramax which is again quite a drop 
compared to the previous weeks. Handies in these waters are still fixing between $10/12,000/d for backhaul 
trips to US EC/USG and rates for CrossMed didn’t change that much.

Rates kept dropping despite a number of ballasters to BSea and Red Sea left the area. Early in the week a 
57,000 dwt open Pakistan was fixed to Bangladesh above the $16,000/d, then rates were lower and lower 
for Chittagong. Another 57,000 dwt from WC India was fixed around $15,000/d and after a similar unit got 
around $14,000/d. At the end of the week a 56,000 dwt open WC India was rumoured around mid/high 
$13,000/d for a trip via MEG to Chittagong. From EC India more ships were willing to ballast to Indo and S 
Africa as activity slowed. The usual MEG limestone trade to WC India saw a 52,000 dwt fixed dop WC India 
in the low $11,000/d levels. Period rates dropped as well and 56/57,000 dwt were getting around 
$12,500/d for 3/5 months period. From S Africa Supramax were getting around $13,000/d + 300,000 bb 
basis dely aps RBCT to India and Ultramax around low $14,000s/d + 400,000 bb to F East.

Fa
r 

Ea
st

 
P

ac
if

ic

The market in the area softened slightly, rates decreased only a couple of hundred dollars, in particular for 
Supramax/Ultramax size. On the coal trade to China a 58,000 dwt with dely N China was fixed at $9,750/d 
for a trip via SE Asia, a 52,000 dwt with dely Indo was reported for a prompt trip around $10,500/d and a 
47,000 dwt, built 2018, got $15,000/d basis dely aps Indonesia. A Supramax with dely HK was reported at 
$12,500/d for a Indo RV and 2 modern Supramax were booked for trips via Indonesia and redely Bangladesh 
at $11,500/d and $13,000/d with clinker. On Handysize a 32,000 dwt with dely ppt Vietnam got $8,350/d 
for a trip with aggregates basis redely Spore.
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 BSI TC Avg. usd/day 13,465 14,248 -5.5% +1.5%

 S4A_58 USG-Skaw/Pass usd/day 19,119 22,544 -15.2% -7.7%

 S9_58 WAF-ECSA-Med usd/day 12,543 14,217 -11.8% +0.1%

 S1B_58 Canakkale-FEast usd/day 27,543 28,804 -4.4% +17.1%

 S11_58 Pacific r/v usd/day 11,688 12,050 -3.0% +1.2%

 1 Year TC Period usd/day 11,000 11,000 +0.0% -10.2%

 BHSI TC Avg. usd/day 9,702 10,000 -3.0% +5.1%

 1 Year TC Period usd/day 9,500 9,500 +0.0% -3.6%
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Unit 04-Oct 27-Sep W-o-W
Premium/  

Discount

Oct (19) usd/day 24,254 22,413 +8.2% +2.4%

Nov (19) usd/day 24,796 23,167 +7.0% +4.7%

Dec (19) usd/day 24,761 23,117 +7.1% +4.6%

Q1 (20) usd/day 16,511 15,871 +4.0% -30.3%

Q2 (20) usd/day 14,036 13,604 +3.2% -40.7%

Q3 (20) usd/day 16,879 17,025 -0.9% -28.7%

Cal 20 usd/day 16,374 16,134 +1.5% -30.8%

Cal 21 usd/day 13,639 13,475 +1.2% -42.4%

Cal 22 usd/day 13,679 13,658 +0.2% -42.2%

Oct (19) usd/day 14,086 12,392 +13.7% +1.6%

Nov (19) usd/day 13,768 12,342 +11.6% -0.7%

Dec (19) usd/day 13,236 12,083 +9.5% -4.6%

Q1 (20) usd/day 10,921 10,283 +6.2% -21.3%

Q2 (20) usd/day 10,782 10,408 +3.6% -22.3%

Q3 (20) usd/day 10,557 10,221 +3.3% -23.9%

Cal 20 usd/day 10,723 10,315 +4.0% -22.7%

Cal 21 usd/day 9,464 9,338 +1.3% -31.8%

Cal 22 usd/day 9,211 9,117 +1.0% -33.6%

Oct (19) usd/day 13,293 12,867 +3.3% -1.3%

Nov (19) usd/day 12,271 11,738 +4.5% -8.9%

Dec (19) usd/day 11,846 11,167 +6.1% -12.0%

Q1 (20) usd/day 9,346 9,171 +1.9% -30.6%

Q2 (20) usd/day 10,068 9,833 +2.4% -25.2%

Q3 (20) usd/day 9,993 9,854 +1.4% -25.8%

Cal 20 usd/day 9,920 9,783 +1.4% -26.3%

Cal 21 usd/day 9,446 9,388 +0.6% -29.8%

Cal 22 usd/day 9,129 9,121 +0.1% -32.2%

Oct (19) usd/day 9,525 9,313 +2.3% -1.8%

Nov (19) usd/day 9,188 9,025 +1.8% -5.3%

Dec (19) usd/day 8,788 8,694 +1.1% -9.4%

Q1 (20) usd/day 7,900 7,688 +2.8% -18.6%

Q2 (20) usd/day 8,500 8,425 +0.9% -12.4%

Q3 (20) usd/day 8,350 8,375 -0.3% -13.9%

Cal 20 usd/day 8,344 8,256 +1.1% -14.0%

Cal 21 usd/day 7,863 7,800 +0.8% -19.0%

Cal 22 usd/day 7,613 7,575 +0.5% -21.5%
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Dry Bulk FFAs (Baltic Forward Assessments)
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 TD1 MEG-USG ws 52.41 37.55 +39.6% +88.7%

 TD1 MEG-USG usd/day 33,024 10,357 +218.9% +418.5%

 TD2 MEG-Spore ws 114.46 81.08 +41.2% +66.9%

 TD3C MEG-China ws 110.63 80.58 +37.3% +63.8%

 TD3C MEG-China usd/day 87,267 51,480 +69.5% +267.6%

 TD15 WAF-China ws 110.63 82.50 +34.1% +59.7%

 Avg. VLCC TCE usd/day 60,146 30,919 +94.5% +799.7%

 1 Year TC Period usd/day 40,000 37,000 +8.1% +60.0%

 TD6 BSea-Med ws 177.78 97.50 +82.3% +67.7%

 TD6 BSea-Med usd/day 82,323 25,906 +217.8% +303.6%

 TD20 WAF-Cont ws 201.67 170.42 +18.3% +83.9%

 MEG-EAST ws 130.00 100.00 +30.0% +62.5%

 TD23 MEG-Med ws 57.08 33.00 +73.0% +90.3%

 Avg. Suezmax TCE usd/day 71,066 27,702 +156.5% +346.1%

 1 Year TC Period usd/day 26,000 26,000 +0.0% +44.4%

 TD7 NSea-Cont ws 171.94 146.72 +17.2% +70.5%

 TD7 NSea-Cont usd/day 61,311 44,088 +39.1% +14817.5%

 TD17 Baltic-UKC ws 136.67 130.83 +4.5% +69.6%

 TD17 Baltic-UKC usd/day 52,153 48,112 +8.4% +804.0%

 TD19 Med-Med ws 222.78 140.83 +58.2% +103.8%

 TD19 Med-Med usd/day 67,746 30,679 +120.8% +827.8%

 TD8 Kuwait-China ws 147.11 122.33 +20.3% +36.4%

 TD8 Kuwait-China usd/day 26,032 14,282 +82.3% +892.8%

 TD9 Caribs-USG ws 149.69 158.13 -5.3% +13.0%

 TD9 Caribs-USG usd/day 27,789 28,597 -2.8% +248.1%

 Avg. Aframax TCE usd/day 43,344 30,206 +43.5% +747.6%

 1 Year TC Period usd/day 22,000 21,500 +2.3% +46.7%
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tanker chartering

The VLCC market kept increasing at a very fast pace. 280,000 mt MEG-UKC was fixed at WS43 and at the end of 
the week was assessed some 10 points higher; 270,000 mt USG-S. Korea was on subs at $13.25mln.

Suezmax rates increased considerably: BSea-Med rates was fixed up to WS175 basis 135,000 mt since many 
owners wanted to fix longer trips. W Africa rates were particularly strong at the end of the week with 130,000 mt 
cargoes fixed to Cont around WS150. Replacements have seen rates up to WS100 for 147,000 mt on EC Mexico-
Europe. Finally, the market increased on Basrah-Med too with WS50 fixed a few times and WS60 appears to be 
on the cards.

Aframax Med market was the star of the week with 80,000 mt CPC-Med fixed at least 3 times around WS235 on 
Friday. Rates in the East were catching up some of the lost ground and NSea/Cont market was a bit firmer too. To 
the contrary rates were falling on the other side of the Atlantic with 70,000 mt USG-Europe reported on subs at 
WS135.

Crude Oil Tanker Market
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tanker chartering

Product Tanker Market

Delays at Turkish Straits for Daylight Restricted Vessels

LRs in East recorded a significant increase thanks to an intense activity which shortened the tonnage list: LR2 
MEG-Japan reached WS135 and MEG-UKC $2.40mln. On LR1 MEG-Japan was fixed around WS115 and MEG-UKC 
is assessed around $1.70mln.

The positive trend of the previous week kept affecting Handysize in the Mediterranean basin.

Good activity pushed rates higher up to WS115/120 for CrossMed and WS125/127.5 from BSea. Healty rates also 
in Cont with owners asking WS125 from Baltic and WS120 for CrossCont. MR were busy too with a lot of demand 
especially to W Africa and Cont-US Atl reached WS125. Also the other side of the Atlantic showed some early 
signs of improvement and USG-Cont gained a few points closing at WS75.

Dirty trades in Med were pretty busy: Handy rates for CrossMed held at WS145/147.5 level, 157.5 was fixed from 
BSea. MR rates CrossMed spiked to WS120 and WS130 from BSea. The market in Cont was active and rates for 
30,000 mt CrossUKC jumped to WS155 and WS150 on the UKC-Med trades. MR rates on Baltic-UKC increased to 
WS125/130 level.

Panamax were busy once again in Caribbs and also from Med and UKC for TA with rates up to WS120. 
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 135.00 94.13 +43.4% +32.1%

 TC1 MEG-Japan ( 7 5 k ) usd/day 23,790 8,608 +176.4% +356.1%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 25.46 23.83 +6.8% +12.5%

 TC5 MEG-Japan ( 5 5 k ) ws 114.44 103.06 +11.0% -5.7%

 TC5 MEG-Japan ( 5 5 k ) usd/day 12,293 7,505 +63.8% +90.4%

 TC2 Cont-USAC ( 3 7 k ) ws 114.44 95.56 +19.8% -7.2%

 TC2 Cont-USAC ( 3 7 k ) usd/day 7,620 3,405 +123.8% +222.2%

 TC14 USG-Cont ( 3 8 k ) ws 76.79 71.79 +7.0% -6.6%

 TC14 USG-Cont ( 3 8 k ) usd/day 1,788 -330 +641.8% +156.2%

 TC9 Baltic-UKC ( 2 2 k ) ws 126.07 109.64 +15.0% -3.0%

 TC6 Med-Med ( 3 0 k ) ws 119.19 109.50 +8.8% -18.5%

 TC7 Spore-ECAu ( 3 0 k ) ws 172.00 177.07 -2.9% +7.4%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 14,737 13,598 +8.4% +120.7%

 TC11 SK-Spore  ( 4 0 k ) usd/mt 7474 6676 +12.0% +1411.2%

 MR Pacific Basket usd/day 11,112 10,683 +4.0% +191.0%

 MR Atlantic Basket usd/day 10,329 6,542 +57.9% +134.0%

 LR2 1 Year TC Period usd/day 23,000 20,500 +12.2% +48.4%

 MR2 1 Year TC Period usd/day 15,500 15,250 +1.6% +19.2%

 TD12 Cont-USG ( 5 5 k ) ws 130.63 109.38 +19.4% +14.2%

 TD18 Baltic-UKC ( 3 0 K) ws 156.25 141.67 +10.3% +1.3%

 BSea-Med ( 3 0 k ) ws 157.5 150.0 +5.0% -28.4%

 Med-Med ( 3 0 k ) ws 147.5 140.0 +5.4% -26.3%
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Rates

Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Northbound days 3.0 4.0 -25.0% -25.0%

 Southbound days 3.0 4.0 -25.0% -25.0%
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Unit 03-Oct 26-Sep W-o-W Y-o-Y

 ConTex index 446 444 +0.5% -7.3%

 4250 teu (1Y, g’less) usd/day 14,402 14,582 -1.2% +19.9%

 3500 teu (1Y, g’less) usd/day 11,466 11,378 +0.8% -2.2%

 2700 teu (1Y, g’less) usd/day 10,606 10,506 +1.0% -6.7%

 2500 teu (1Y, geared) usd/day 9,773 9,678 +1.0% -11.2%

 1700 teu (1Y, geared) usd/day 8,708 8,698 +0.1% -11.4%

 1100 teu (1Y, geared) usd/day 6,409 6,411 -0.0% -9.7%

The new ConTex increased of two points and reached a new high this year with 446 even if the rates slowed 
down compared to the rapid increase in August and early September.The increases has been stronger the larger 
the ships above 3000 teus and there is currently pretty substantial rate differences exist between the Atlantic and 
Pacific.

containers

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

Containership Market

Shanghai Containerized Freight Index
(source: Shanghai Shipping Exchange)
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Unit 27-Sep 20-Sep W-o-W Y-o-Y

 Comprehensive Index index 723 734 -1.5% -17.0%

 Services:

 Shanghai - North Europe usd/teu 593 639 -7.2% -19.3%

 Shanghai - Mediterranean usd/teu 742 797 -6.9% -3.3%

 Shanghai - WC USA usd/feu 1,328 1,338 -0.7% -43.1%

 Shanghai - EC USA usd/feu 2,346 2,351 -0.2% -29.3%

 Shanghai - Dubai usd/teu 519 562 -7.7% +46.6%

 Shanghai - Santos usd/teu 1,770 1,849 -4.3% +81.4%

 Shanghai - Singapore usd/teu 120 101 +18.8% -13.0%

Recent Fixtures

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates
Northern 
Practise

2009 4600 3080 no extended to Maersk Line 4/7 m $13,950/d

Capt Thanasis 2005 2826 2020 no fixed to Yang Ming 4/6 m $10,500/d

Altonia 2000 1730 1124 yes fixed to Uafl 4/6 m $8,250/d

Box Express 2016 1714 1230 no fixed to Oocl 4/6 m $10,400/d

Alana 2004 1008 720 no fixed to Hapag L. 6 m $7,100/d

Carat 2009 877 610 no fixed to Maersk L. 4/8 m $5,700/d
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Ultramax LR2 MR2

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

 USD 1.41 1.38 1.40 1.47 1.57 1.62

 Euro -0.47 -0.41 -0.32 -0.14 -0.09 0.21

Libor USD Libor Euro Euribor Euro

 6 Months 1.95 -0.43 -0.39

 12 Months 1.85 -0.37 -0.34

A rather quiet week for the newbuilding market.

Pangaea Logistic exercised an option for two more 95,000 dwt Post-Panamax bulkers with ice class 1A at $38mln 
apiece, the orders are backed by a 10 years COA to Baffinland Iron Mines serving the Canadian Arctic.

Central Shipping went back to their favourite yard, HMD (16 units already delivered and 7 units on order) by adding 3 
more MR2. All units are Tier III and scrubber fitted; we understand the price was in very high $30s mln.

In the Gas sector, Thenamaris added the third LPG carrier at Hyundai Mipo for delivery August 2021, the price is in the 
region of $53.8mln.

Newbuilding Market

Newbuilding Reported Orders

Indicative Newbuilding Prices (China)

sale & purchase

Interest Rates

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

 Capesize usd mln 48.4 -0.3% +1.9%

 Ultramax usd mln 25.7 -0.5% -1.3%

 Supramax usd mln 22.9 -0.5% +0.7%

 VLCC usd mln 83.7 -0.2% +1.0%

 LR2 Coated usd mln 45.8 -0.3% -0.8%

 MR2 Coated usd mln 33.4 -0.1% -0.8%

04-Oct 27-Sep W-o-W Y-o-Y

 USD/Euro 1.10 1.09 +0.5% -4.4%

 Yen/USD 106.9 107.9 -0.9% -6.1%

 SK Won/USD 1,197 1,200 -0.3% +5.9%

Exchange Rates

Type Size Built Yard Buyers Price Comment

Bulk 95,000 2021 Guangzhou Pangaea Logistic 38 2 options, Ice Class 1A

Prod 51,000 2021 HMD Central Shpg 38 Scrubber fitted, price region

LPG 38,000 8/2021 Hyundai Mipo Thenamaris 53.8 Option, price region
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Dry Bulk usd/ldt 368.0 363.1 +1.3% -16.4%

 Dirty Tanker usd/ldt 382.4 372.0 +2.8% -15.4%

 Clean Tanker usd/ldt 376.5 370.5 +1.6% -17.1%

sale & purchase

Secondhand Market

Baltic Secondhand Assessments

Baltic Ship Recycling Assessment (Subcontinent)
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Capesize usd mln 35.5 35.5 -0.1% -1.7%

Kamsarmax usd mln 23.6 23.6 -0.1% +8.2%

 Supramax usd mln 17.5 17.5 +0.0% -5.0%

 VLCC usd mln 71.2 70.9 +0.4% +15.0%

 Aframax usd mln 37.0 36.7 +0.6% +25.7%

 MR Product usd mln 28.8 28.6 +0.6% +11.1%

In the dry market 2 x Kamsarmax under construction at COSCO Zhoushan were sold en bloc at $29mln each basis 
prompt delivery. A Chinese built Panamax, the Genco Thunder, 76,000 dwt built Jinagnan in 2007 was sold at 
$10.4mln to Greek buyers.

In the Supramax segment the Darya Mahesh, 56,000 dwt built 2008 by Mitsui was reported sold to European 
buyers at $12.5mln, two weeks ago the Torenia 56,000 dwt, built in 2007 by Mitsui was sold at $11.3mln. In 
addition, two Chinese built Supramax, the Lefkoniko and the Anogyra bouth around 57,000 dwt built in 2010 and 
2011 respectively b Jiangdong were sold en bloc at $10mln each. 

In the Handysize segment, after offers were invited last week a 2008 Hakodate built 31,000 dwt, the Global 
Endeavor is now reported sold to Vietnamese buyers at $8.6mln. A month ago the sistership Elvira Bulker built 
2011 achieved $10.2mln.

In the tanker market a modern VLCC, the Nagaragawaabt, built 2010 by IHI was sold to Idemitsu at $48.5mln.

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

market report - week 40/2019

 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk 2x NB kamsarmax 81,000 2019 COSCO Zhoushan Undisclosed 29.00 En bloc sale, price each

Bulk Genco Thunder 76,000 2007  Jiangnan Greek buyers 10.40

Bulk Lefkoniko 56,000 2010  Jiangdong Undisclosed

Bulk Anogyra 56,000 2011 Jiangdong Undisclosed

Bulk Universal Barcelona 56,000 2011 Qingshan Chinese buyers 10.70

Bulk Darya Mahesh 56,000 2008 Mitsui Undisclosed 12.50

Bulk Lowlands Scheldt 33,000 2011 Kanda Undisclosed 10.50 On subs

Bulk Global Endeavor 32,000 2008 Hakodate Vietnamese buyers 8.60

Bulk V Red Knot 32,000 2003 Kanda Undisclosed 6.30

Bulk Anodos 29,000 2000 Bohai Chinese buyers 4.25

Bulk Seacliff 28,000 2009 Imabari Undisclosed 6.70

Crude Nagaragawa 301,000 2010 IHI Idemitsu 48.50

En bloc sale20.00



news

Dry Bulk Commodities

China buys US soybeans as part of tariff-free quota ahead of trade talks-trader
Chinese firms bought up to 600,000 tonnes of US soybeans as part of a tariff-free quota allotted to the importers to
buy up to 2 million tonnes this week trusted source says. Importers in China booked more than 1 million tonnes in US
soy purchases last week in the largest wave of buying since at least June following the upcoming high-level US-China
talks , aimed at ending a nearly 15-month trade war that has slashed US agricultural exports and rattled global market.
China gave waivers to several importers to buy US soy exempt from retaliatory tariffs as a goodwill gesture ahead of
negotiations.

China’s import of major commodities stayed resilient
China’s import of major commodities, shown resilience in September as seaborne iron ore imports were 86.1 million
tonnes in September, down from 88.4 million in August, but at 2.87 million tonnes per day, an increased from
August’s 2.5 million while the only major commodity not showing strength was coal, with 22.2 million tonnes in
September, down from 26.5 million in August. This implies coal imports may pull back further in the final quarter of the
year, but this should probably not be taken as a sign of economic weakness, rather it should be viewed as policy
imperative unrelated to supply and demand fundamentals.

Falling output and stocks fail to halt aluminium price slide
Global aluminium production is contracting as cumulative output in the first eight months of 2019 slid by 0.6% to 42.5
million tonnes with production down in China and the rest of the world and if the trend continues, this will be the first
year since 2009 to see a simultaneous production decline since in both halves of the aluminium universe. The problem
is that the aluminium market doesn’t believe that falling production and stocks are anything other than fleeting trends
and the collective focus is now on the problem of demand weakness.

Ships with 1 mln tonnes of grain stuck outside Iran’s ports in payment crisis
More than 20 ships carrying around 1 million tonnes of grain are stuck outside Iranian ports as US sanctions create
payment problems and hamper the country’s efforts to import vital commodities. Food, medicine and other
humanitarian supplies are exempt from sanctions but the US measures targeting everything from oil sales to shipping
and financial activities have deterred several foreign banks from doing any Iranian business, including food shipments

Analyst Green Pool raises 2019/20 global sugar deficit forecast
Australia-based analyst, Green pool has raised its forecast for an anticipated global sugar deficit in 2019/20 to 5.17
million tonnes from previously 3.6 million and that the wider deficit partly reflected diminished outlooks for
production in European Union and India. Sugar production in EU was put at 16.6 million tonnes from previous forecast
of 17.1 million while India’s production was revised to 28.9 million tonnes from previously 28.3 million

Ukraine scraps formal cap on wheat exports in favour of monthly monitoring
Ukraine has scrapped its formal cap on wheat exports in the July 2019 to June 2020 season, with the agriculture
ministry instead monitoring market conditions on a monthly basis to ensure domestic supply is adequate. The Ministry
signed on Thursday its annual memorandum with grains traders, settling terms for wheat exports for the current
season. The document, which includes a government commitment to keep current export rules unchanged, did not
have the export figure which has been included in the previous years.

Nippon Steel’s damaged Kimitsu plant to be shut down until end December
Japan’s biggest steelmaker, Nippon Steel Corp, said on Thursday one of the two steelmaking plants, located at Japan’s
prefecture of Chiba east of Tokyo, at its Kimitsu Steel Works will be shut until the end of December, to repair a
chimney that was collapsed in a typhoon last month. The plant produces about 150,000 tonnes of semi-finished
products each month to make wire rods used in automobiles, among other application. Until then, Nippon Steel plans
to produce substitutes at plants elsewhere as well as ask other Japanese steelmaker to provide substitute material to
reduce disruption to supply for customers, including automakers, company spokesman said.

Source: Refinitiv
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news

Oil & Gas

US sanctions on COSCO hit LNG tankers in Russia’s Artic

US sanctions on 2 units of Chinese shipper, COSCO Shipping Tanker (Dalian) Co and subsidiary COSCO Shipping Tanker
(Dalian) Seaman and Ship Management Co for allegedly carrying Iranian Oil, hit the LNG tanker industry as US-listed
Teekay LNG said its shipping joint venture in Russia had been blocked because of its ties to COSCO, 50-50 Yamal LNG
Joint Venture, under rules of US Treasure Department Office of Foreign Assets Control (OFAC). The Venture owns
Arc7-class LNS tankers capable of navigating through Artic ice, making them key to transporting LNG in Russia from
Novatek’s Yamal LNG plant, which is surrounded by thick ice during the winter. Teekay is resolving the issue currently.

Saudi Aramco restored oil output to pre-attack level
Saudi Aramco has restored full oil production and capacity to the levels they were at before attacks on its facilities on
Sept. 14, with its oil output capacity was restored on Sept.25 and oil production was restored to its pre-attack level of
about 9.7 million barrels per day or even higher to replenish inventories, CEO said. The attacks caused a spike in oil
prices, fires and damage that halved the crude output of the world’s top oil exporter but Saudi Arabia has managed to
maintain supplies to customers at levels before the attacks by drawing from its huge oil inventories and offering other
crude grades from other fields, Saudi officials have said.

OPEC oil sinks to lowest since 2011 after Saudi Attack
OPEC oil output has fallen to an eight-year low in September after attacks on Saudi oil plants cut productions,
deepening the impact of a supply pact and US sanctions on Iran and Venezuela. OPEC has pumped 28.9 bpd this
month, down 750,000 bpd from August and the lowest monthly total since 2011 as the attacks shut down 5.7 million
bpd of production and sent crude prices up 20%.

US oil output slides below 12 mln bpd in July
US. crude oil output fell 276,000 bpd in July to 11.81 million bpd, its third monthly decline from its record high in April
at 12.12 million bpd according to US. Energy Information Administration as majority of the drop in production came as
federal offshore Gulf of Mexico production slid about 332,000 bpde to 1.58 million bpd. A shale boom, led by output
increases in Texas and North Dakota, helped make the US the biggest oil producer in the world, above Saudi and
Russia.

Oil shipping rates from US to Asia hit 3-year high, quieting Nov trade
Freight Rates for US crude tankers bound for Asia bid up to a more than 3-year peak as US sanctions on Chinese
transport giant cut vessel availability. US imposed sanctions on two units of China’s COSCO, which operates more than
50 supertankers. The surge in freight cost has narrowed the window to profitably export US crude to Asia and left
some US crude exporters reluctant to book vessels at the higher rate which could limit November Loadings and export
unless more vessels become available.

Ecuador to quit OPEC in 2020 in search of bigger export revenue
Ecuador is to leave OPEC from Jan 1 due to fiscal problems by attempting to increase crude production to raise more
income, as she is struggling with tight liquidity because of a wide fiscal deficit and hefty foreign debt, and has on
multiple occasion broken its output quota fixed by OPEC. Quito has bet on new oil wells in its top-producing Ishpingo-
Tambococha-Tiputini block to help increase out

Norway sovereign wealth fund to divest oil explorers, keep refiners
Norway’s $1.1 trillion sovereign fund will divest from companies that are solely dedicated to oil and gas exploration
and production, while maintaining stakes in the refiners and other downstream firms while cutting 95 oil firms. The
move will partly shift the rainy day fund from oil and gas, which had originally sought to cut all petroleum producers in
order to better protect the country from a potential future fall in prices, Finance Ministry said.

Source: Refinitiv
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Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Wheat usd/t 493.5 491.0 +0.5% -5.8%

 Corn usd/t 386.8 372.3 +3.9% +4.9%

 Soybeans usd/t 916.8 890.7 +2.9% +5.2%

 Palm Oil usd/t 497.8 499.0 -0.2% -7.0%

Unit 27-Sep 20-Sep W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 92.9 93.4 -0.5% +36.4%

 Iron Ore China @Tangshan rmb/t 765.0 760.0 +0.7% +45.7%

 Rebar in China rmb/t 3,790 3,793 -0.1% -15.7%

 Plate in China rmb/t 4,070 4,073 -0.1% -8.8%

 HR Coil in China rmb/t 3,802 3,829 -0.7% -13.7%

 CR Sheet in China rmb/t 4,357 4,360 -0.1% -10.7%

Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 64.3 63.3 +1.7% -37.1%

 Steam @ Newcastle usd/t 65.2 68.3 -4.5% -42.6%

 Coking Coal Australia usd/t 146.0 140.0 +4.3% -31.0%

Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 58.3 61.2 -4.8% -30.0%

 Crude Oil WTI usd/bbl 52.8 55.4 -4.7% -28.4%

 Crude Oil Dubai usd/bbl 58.5 61.7 -5.2% -30.6%

 Natural Gas Henry Hub usd/mmbtu 2.33 2.38 -2.1% -27.0%

 Gasoline Nymex usd/gal 1.56 1.65 -5.5% -24.6%

 ICE Gasoil usd/t 581.3 593.0 -2.0% -20.4%

 Naphtha Tokyo usd/t 485.2 497.9 -2.5% -33.1%

 Jet-Kerosene Asia usd/bbl 75.2 77.8 -3.4% -23.2%

Unit 04-Oct 27-Sep W-o-W Y-o-Y

 Rotterdam usd/t 333.0 401.0 -17.0% -30.7%

 Gibraltar usd/t 406.0 464.0 -12.5% -18.1%

 Singapore usd/t 388.0 461.0 -15.8% -25.9%

 Rotterdam usd/t 391.0 431.0 -9.3% -25.1%

 Gibraltar usd/t 448.0 488.0 -8.2% -14.0%

 Singapore usd/t 417.0 503.0 -17.1% -23.7%

 Rotterdam usd/t 560.0 580.0 -3.4% -20.7%

 Gibraltar usd/t 610.0 636.0 -4.1% -20.5%

 Singapore usd/t 582.0 605.0 -3.8% -23.2%
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head office:    via pammatone, 2   16121 genoa (italy) 

phone:  + 39-010-[5631-1] 
 

dry  - capesize 5631-200 capes@bancosta.com research 5631-535 research@bancosta.com 

dry  - panamax 5631-200 capespmx@bancosta.com ship finance 5631-556 financial@bancosta.com 

dry  - handy 5631-200 handy@bancosta.com insurance  5631-700 insurance@bancostains.it 

dry  - operation 5631-200 dryoper@bancosta.com p&i 5631-770 hull@bancostains.it 

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 

 
 

 

 

bancosta uk  bancosta monaco bancosta sa medioriental 

london  monte carlo geneva dubai 

phone:  +44-207-398-1870  phone:  +377-97-707-497 phone:  +41-22-737-2626 phone:  +971-4-360-5598 

info@bancosta.co.uk  info@bancosta-monaco.com info@bancosta.ch mena@bancosta.com 

 

bancosta oriente  bancosta oriente bancosta oriente japan rep.office 
singapore  hong kong beijing tokyo 

phone:  +65-6327-6862 phone:  +852-2865-1535  phone:  +86-10-8453-4993 phone:  +81-362-688-958 

sap@bancosta.com.hk  
 

sap@bancosta.com.hk  
 

capespmx@bancosta.it bancosta.tokyo@spa.nifty.com 

 

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.


