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China's coal imports raced ahead in
2019, surprising many who had
expected that in the months of
2019 to come the government
would clamp down strictly on
shipments. With economic growth
at its weakest in decades in the
midst of a trade war with the US,
import curbs have been loosened
on the nation's most consumed
fuel to help mitigate the pain of an
economic slowdown.

China routinely restricts imports of
coal to help domestic miners
through a wider effort to reduce
the fuel dependency of the
country. For a nation that
consumes and produces half of the
world's coal, the strength of
China's import curbs may vary
based on the competing priorities
of the government to protect
domestic miners and power plants.

While China’s policy priorities will
be to reduce air pollution and CO2
emissions, coal is expected to
continue to play a key role in
maintaining economic growth and
ensuring energy security.

In the first 12 months of 2019,
total coal (consisting of thermal
and metallurgical) imports to China
increased by an unexpectedly
strong 14.3 percent to 263.5 mln

tonnes, according to the Refinitiv
vessel-tracking data.

Indonesia has been the main
beneficiary in 2019 increase in
demand for coal. In the 12 months
of 2019, China imported 124.4 mln
tonnes of coal from the South-East
Asian nation, up 15.1 percent from
the 108.1 mln tonnes in the same
period last year.

Imports from Australia have also
increased, despite the widely
reported Customs clearance
difficulties and port restrictions at
the start of the year. Australia
exported 89.7 mln tonnes of coal
to China in 2019, up 6.6 percent
year-on-year.

Politics, however, most likely
played a role in restricting
shipments from the USA. US coal
shipments to China were down in
the 12 months of 2019 at 3.2 mln
tonnes, down from 3.6 mln tonnes
in the same period last year.

Elsewhere, volumes from Russia
have continued to grow as more
export capacity has become
available, especially on small
vessels from Russia’s Far East ports
– total seaborne volumes to China
increased by 30.9 percent year-on-
year to 24.6 mln tonnes. Exports
from Ukraine to China also surged,

by a massive 133 percent, to 4.5
mln tonnes in the year of 2019.

Imports from Canada gain by 6.1
percent year-on-year to 6.4 mln
tonnes, from 6.1 mln tonnes in the
same period last year.

Finally, coal volumes from
Mozambique to China continue to
grow, by 33.2 percent in 2019 to
4.7 mln tonnes, whilst shipments
from South Africa decreased by
19.2 percent to just 1.0 mln
tonnes.

An increasing shift towards
Indonesian and Russian supply, and
away from Australia, naturally
favours the use of smaller vessels
for transportation. In the 12
months of 2019, only 47.7 mln
tonnes of China’s total 263.5 mln
tonnes of seaborne coal imports
were carried on Capesize (120+
dwt) vessels, whilst 78.75 mln
tonnes were carried on Panamaxes
(65-85k dwt), 109.97 mln tonnes
on Supramaxes (40-65k dwt), and
18.43 mln tonnes on Handies (20-
40k dwt).
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The Capesize market was quiet
during the holidays. As expected,
from the 1st January 2020 rates
started to decrease also due to the
implementation of IMO 2020 and
the quick increase of compliant
bunker prices. MEG-Japan rates in
the last 3 weeks lost almost
$5,000/d. Tubarao-Qingdao rates
at the end of the year closed at
$19/mt, but in the first 7 days of
2020 lost 70 cents: on Wednesday
and on Thursday there was an

uncertain recovery and rates
touched $18,60/mt, but on Friday
lost again 20 cents. W Australia-
Qingdao rates followed the same
trend: at the end of the year rates
were rumored at $7,40/mt and
then lost 30 cents at the beginning
of 2020. Between Thursday and
Friday rates became a bit more
stable gaining more than 40 cents
and closing the week at $7,43/mt.
No much activity on the Atlantic
side: both Fronthaul and TA lost

respectively $3,000/day and
$1,000/d although tonnage
availability seemed tight.
Saldanha Bay-Qingdao rates were
fairly stable, probably due to the
general slowdown of the market.
Period activity remained quiet with
a couple of vessels reported fixed
for 1 year at index basis dely
prompt China and short period was
fixed in the $10,500/d range.
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DRY CARGO
CAPESIZE MARKET

PANAMAX MARKET
A slow start of week due to
ongoing holidays in many European
countries: rates kept decreasing
and a long list of spot tonnage in
Asia limited any significant
improvement.
The Panamax market was under
pressure everywhere with rates
falling in both basins.
By Tuesday ECSAm grain activity
increased, but rates were still flat.
At the end of the week TA activity
was thin and consequently rates

weakened.
The Pacific basin was fairly active,
but with many early vessels
available: charterers were able to
push rates down and several
fixtures were concluded on APS
basis in Indonesia. Some period
activity was reported, this might
offer some support.

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 BCI TC Avg. usd/day 9,438 10,825 -12.8% -37.9%

 C8 Transatlantic r/v usd/day 14,500 15,540 -6.7% -8.7%

 C14 China-Brazil r/v usd/day 6,418 7,845 -18.2% -58.6%

 C10 Pacific r/v usd/day 5,758 6,200 -7.1% -54.8%

 1 Year TC Period usd/day 14,250 15,000 -5.0% -10.9%
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Unit 10-Jan 03-Jan W-o-W Y-o-Y

 BPI 74 TC Avg. usd/day 5,603 7,201 -22.2% -40.4%

 BPI 82 TC Avg. usd/day 6,939 8,537 -18.7% -34.1%

 P1_82 Transatlantic r/v usd/day 7,595 9,740 -22.0% -16.6%

 P2_82 Skaw-Gib Trip F. East usd/day 14,745 17,136 -14.0% -15.5%

 P3_82 Pacific r/v usd/day 3,909 5,898 -33.7% -62.9%

 1 Yr TC Period Panamax usd/day 10,250 10,000 +2.5% -6.8%

 1 Yr TC Period Kamsarmax usd/day 11,000 11,000 +0.0% -12.0%
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SUPRAMAX & HANDYSIZE MARKET

US ATLANTIC SOUTH AMERICA

N EUROPE MEDITERRANEAN

INDIA S AFRICA

The Supramax market in USG
remained stable, but in early
January rates softened on a less
positive sentiment. Supramax rates
for TA RV touched $15,000/d and
Ultramax rates were around
$17,000/d. USG-F East rates had a
premium of $2,000/d. The
Handysize market suffered during
all December reaching the bottom
at the end of the month: no
recovery is expected soon.For
Atlantic trades 32/25,000 dwt units

were fixed around $8,000/d and
the large 37,000-39,000 dwt units
were fixed in the $9,000s/d.During
the holidays the ECSAm market
remained low and pretty much
stable on all routes: this stability
seemed to derive more from the
general weakness affecting in
particular Med and Far East. Units
around 35,000 dwt were fixed at
$11,000/d for trips to
Skaw/Passero, and $14,500/d to
Far East; the Brazilian coastal trips

were done at $12,000/d.The
Supramax and Ultramax rates were
fixed around $11,000/d to Cont
and around $12,000/d to Med.
Ultramax rates were fixed around
$13,500/d for trips to
Skaw/Passero. Tess58’ units were
fixed at $13,000/d + 300,000 bb
for a trip via Brazil/Argentina to Far
East and the Ultramax rates were
around $13,500/d + 350,000 bb.

In Cont the market was quiet for
Supramax and Handysize: not
much activity due to holidays.In
the Supramax market a 56,000 dwt
unit with dely Cont was rumored at
$9,000/d for a coal cargo to Turkey
and a fancy 58,000 dwt geared
with dely UK was fixed for one trip
with scrap basis to Eastern Med at
$10,000/d.In the Handysize sector

no fixtures were reported, a
33,000 dwt with dely Skaw was
offered at $8,000/d for one trip
with coal to Turkey, charterers
evaluated her $5,000/d. These
levels showed how the Handysize
market was weak in the area and
there was a similar trend in the
Med market on this size.The
number of spot ships and a lack of

enquiries hit rates hard: Handysize
rates for BSea CrossMed were
reported in the $4,000s/d and
Supramax rates for clinker to WAfr
were reported in the $8,000s/d.
The situation might not change
significantly before the Chinese
New Year at the end of January.

Not much activity during the week:
a Supramax from UAE with a
mineral cargo to WCI was fixed APS
basis at low $8,000/d, rates to ECI
were rumored at similar
levels.Supramax rates from WCI for
trips to F East were fixed around

$7/7,500/d and Ultramax rates
were around $9,000/d. From ECI to
F East a Supramax was fixed
around high $5,000/d and for a
similar trip an Ultramax with
loading port in ECI was fixed
around $7,000/d APS basis while

another one around high $6,000/d
APS basis. A 63,000 dwt unit from
SAfr to MEG-India area was fixed
around high $11,000/d + 100,000
bb.
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SUPRAMAX & HANDYSIZE MARKET

FAR EAST PACIFIC

The Far Eastern market was
already low at the end of 2019 and
kept decreasing also in 2020 both
on Supramax and Handysize.An
Ultramax with dely Spore was fixed
at $6,000/d for a trip via Indonesia
to China. Some Supramax units
were fixed at similar values for
similar trips: a 56,000 dwt unit with
dely Indonesia was fixed at

$7,200/d for a trip to S Korea, a
56,000 dwt unit with dely
Indonesia was fixed at $7,000/d for
a trip to China and a 55,000 dwt
unit was rumored to be fixed at
$6,500/d for the same trip. A
55,000 dwt unit with dely
Kalimantan was fixed at $7,500/d
for SE Asia redelivery. Two fixtures
were reported to Western

destinations: a 55,000 dwt with
dely Indonesia was rumored at
4,000/d for a trip to WCI and a
56,000 dwt unit with dely S China
was rumored at $2,000/d for a trip
via Indonesia to Maldives. No
fixtures were reported on
Handysize.

SUPRAMAX Unit 03-Jan 27-Dec W-o-W Y-o-Y

 BSI TC Avg. usd/day 7,277 8,295 -12.3% -34.0%

 S4A_58 USG-Skaw/Pass usd/day 15,506 15,929 -2.7% -27.4%

 S9_58 WAF-ECSA-Med usd/day 6,232 6,970 -10.6% -41.5%

 S1B_58 Canakkale-FEast usd/day 14,700 15,238 -3.5% -30.8%

 S11_58 Pacific r/v usd/day 4,914 6,081 -19.2% -42.4%

 1 Year TC Period Supramax usd/day #N/A #N/A #N/A #N/A

 1 Year TC Period Ultramax usd/day #N/A #N/A #N/A #N/A
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SUPRAMAX Unit 10-Jan 03-Jan W-o-W Y-o-Y

 BSI TC Avg. usd/day 6,267 7,277 -13.9% -37.0%

 S4A_58 USG-Skaw/Pass usd/day 14,950 15,506 -3.6% -6.1%

 S1C_58 USG-China/S Jpn usd/day 19,500 20,625 -5.5% -16.4%

 S9_58 WAF-ECSA-Med usd/day 5,430 6,232 -12.9% -42.3%

 S1B_58 Canakkale-FEast usd/day 13,864 14,700 -5.7% -24.7%

 S2_58 N China Aus/Pac RV usd/day 4,421 5,608 -21.2% -49.7%

 S10_58 S China-Indo RV usd/day 3,011 4,344 -30.7% -63.3%

 1 Year TC Period Supramax usd/day 9,500 10,000 -5.0% -11.6%

 1 Year TC Period Ultramax usd/day 10,500 11,000 -4.5% -10.6%

HANDYSIZE Unit 10-Jan 03-Jan W-o-W Y-o-Y

 BHSI_28 TC Avg. usd/day 5,386 6,173 -12.7% -30.5%

 BHSI_38 TC Avg. usd/day 7,352 8,139 -9.7% -22.3%

 HS2_38 Skaw/Pass-US usd/day 7,643 8,614 -11.3% -17.3%

 HS3_38 ECSAm-Skaw/Pass usd/day 11,322 11,300 +0.2% -18.1%

 HS4_38 USG-Skaw/Pass usd/day 9,488 9,825 -3.4% -3.6%

 HS5_38 SE Asia-Spore/Japan usd/day 5,969 7,164 -16.7% -30.7%

 HS6_38 Pacific RV usd/day 5,675 6,529 -13.1% -31.4%

 1 Year TC Period 32,000 dwt usd/day 8,000 8,250 -3.0% -11.1%

 1 Year TC Period 38,000 dwt usd/day 8,750 8,250 +6.1% n.a.
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DRY BULK FFAS (Baltic Forward Assessments)

CAPESIZE Unit 10-Jan 03-Jan W-o-W
Premium/ 

Discount

Jan (20) usd/day 10,019 9,816 +2.1% +6.2%

Feb (20) usd/day 9,984 9,588 +4.1% +5.8%

Mar (20) usd/day 11,188 9,994 +11.9% +18.5%

Q1 (20) usd/day 10,397 9,799 +6.1% +10.2%

Q2 (20) usd/day 12,403 10,781 +15.0% +31.4%

Q3 (20) usd/day 16,394 15,431 +6.2% +73.7%

Q4 (20) usd/day 16,963 16,069 +5.6% +79.7%

Cal 21 usd/day 12,197 11,769 +3.6% +29.2%

Cal 22 usd/day 12,788 12,666 +1.0% +35.5%

PANAMAX
Jan (20) usd/day 7,999 7,119 +12.4% +42.8%

Feb (20) usd/day 8,974 7,516 +19.4% +60.2%

Mar (20) usd/day 10,995 9,072 +21.2% +96.2%

Q1 (20) usd/day 9,322 7,902 +18.0% +66.4%

Q2 (20) usd/day 11,714 9,791 +19.6% +109.1%

Q3 (20) usd/day 11,689 9,781 +19.5% +108.6%

Q4 (20) usd/day 11,586 9,684 +19.6% +106.8%

Cal 21 usd/day 10,708 8,969 +19.4% +91.1%

Cal 22 usd/day 10,461 8,950 +16.9% +86.7%

SUPRAMAX
Jan (20) usd/day 6,675 6,914 -3.5% +6.5%

Feb (20) usd/day 7,618 7,089 +7.5% +21.6%

Mar (20) usd/day 9,089 8,411 +8.1% +45.0%

Q1 (20) usd/day 7,794 7,472 +4.3% +24.4%

Q2 (20) usd/day 9,618 9,146 +5.2% +53.5%

Q3 (20) usd/day 10,007 9,782 +2.3% +59.7%

Q4 (20) usd/day 9,971 9,793 +1.8% +59.1%

Cal 21 usd/day 9,375 8,936 +4.9% +49.6%

Cal 22 usd/day 9,011 8,839 +1.9% +43.8%

HANDYSIZE
Jan (20) usd/day 6,050 6,825 -11.4% +12.3%

Feb (20) usd/day 6,588 6,900 -4.5% +22.3%

Mar (20) usd/day 7,050 7,163 -1.6% +30.9%

Q1 (20) usd/day 6,563 6,963 -5.7% +21.9%

Q2 (20) usd/day 7,331 7,506 -2.3% +36.1%

Q3 (20) usd/day 7,438 7,513 -1.0% +38.1%

Q4 (20) usd/day 7,438 7,538 -1.3% +38.1%

Cal 21 usd/day 7,156 7,375 -3.0% +32.9%

Cal 22 usd/day 7,113 7,338 -3.1% +32.1%
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CRUDE OIL TANKER MARKET
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TANKER

The crude market started the year
with a firm tone: rates decreased
at the end of the week and events
in Iran and Iraq led to more
uncertainty. In the VLCC market
MEG-China rates were rumored
around 270@115 and USG-China
rates were fixed at $14.5 mln.
A trip from WC Norway to China
failed on subs at $13.5 mln earlier

in the week.
In the Suezmax market WAfr-
Europe rates were rumored at
130@155 and CPC-Europe was
fixed at 135@165 on the new WS
flat rates. Eastbound cargo flows
remained constant: Libya-China
rates were fixed at $6.5 mln and a
CPC-Korea cargo failed on subs at
$6.8 mln. In the Suezmax market a

140,000 mts cargo was assessed in
the high WS70 for Basrah-Med:
rates went from WS75 to WS95
level basis 2019 flat rates.
In the Aframax market Baltic-UKC
rates went down: rates touched
100@130 without any sign of the
start of ice season. In the Med a
Libya-Trieste cargo was on subs on
Friday at 80@157.
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VLCC Unit 10-Jan 03-Jan W-o-W Y-o-Y

 TD1 MEG-USG ws 61.37 62.86 -2.4% +150.0%

 TD1 MEG-USG usd/day 38,909 41,324 -5.8% +5788%

 TD2 MEG-Spore ws 115.25 123.38 -6.6% +98.8%

 TD3C MEG-China ws 114.00 122.33 -6.8% +100.6%

 TD3C MEG-China usd/day 92,787 103,274 -10.2% +205.4%

 TD15 WAF-China ws 107.67 111.96 -3.8% +93.0%

 Avg. VLCC TCE usd/day 65,848 72,299 -8.9% +343.4%

 1 Year TC Period usd/day 50,000 50,000 +0.0% +31.6%

SUEZMAX Unit 10-Jan 03-Jan W-o-W Y-o-Y

 TD6 BSea-Med ws 165.00 157.17 +5.0% +23.4%

 TD6 BSea-Med usd/day 76,320 69,288 +10.1% +46.1%

 TD20 WAF-Cont ws 335.42 262.51 +27.8% +123.1%

 MEG-EAST ws 155.00 150.00 +3.3% +55.0%

 TD23 MEG-Med ws 78.86 66.99 +17.7% +75.2%

 Avg. Suezmax TCE usd/day 71,629 64,543 +11.0% +77.4%

 1 Year TC Period usd/day 35,000 35,000 +0.0% +6.1%

AFRAMAX Unit 10-Jan 03-Jan W-o-W Y-o-Y

 TD7 NSea-Cont ws 145.56 160.44 -9.3% +38.6%

 TD7 NSea-Cont usd/day 40,304 49,442 -18.5% +125.2%

 TD17 Baltic-UKC ws 130.83 145.28 -9.9% +52.9%

 TD17 Baltic-UKC usd/day 44,519 52,777 -15.6% +104.8%

 TD19 Med-Med ws 159.72 184.78 -13.6% -3.9%

 TD19 Med-Med usd/day 41,844 52,803 -20.8% -1.6%

 TD8 Kuwait-China ws 233.06 241.11 -3.3% +84.8%

 TD8 Kuwait-China usd/day 51,739 54,960 -5.9% +164.6%

 TD9 Caribs-USG ws 391.38 363.19 +7.8% +160.9%

 TD9 Caribs-USG usd/day 117,013 105,442 +11.0% +332.6%

 Avg. Aframax TCE usd/day 55,943 59,992 -6.7% +124.6%

 1 Year TC Period usd/day 26,500 27,000 -1.9% +32.5%



DELAYS AT TURKISH STRAITS (for daylight restricted vessels)
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PRODUCT TANKER MARKET

An active week in the clean market
East of Suez: LR1 rates were fixed
around WS145 on MEG-Japan and
LR2 around WS140, while MEG-
UKC rates were fixed around $2,45
mln for LR1 and $2,9 mln for LR2.
In the Med Handysize rates
softened despite the activity was
good: the tonnage list is getting
longer due to the supply of ships in
W Med. Algeria-Med rates reached
WS240 while BSea rates touched
WS250.MR rates ex Cont softened
and the demand for TA and WAfr

went down: Cont-US Atlantic Coast
rates decreased from WS185 on
Monday to WS170 on Friday; WAfr
discharge quoted around WS200.
Interesting scenario in the Atlantic:
the strong activity shortened MR
tonnage list and USG-Cont rates
increased also thanks to Mexico
delays. Rates since the beginning of
the week gained about WS15
points closing at WS145 on
Friday.Another busy week for dirty
Handies in Med: rates went up to
30@340 basis 2019 flat rates and

up to WS350 from BSea. MR rates
remained firm at 45@225 (basis
2019 flat rates) and went up to WS
230/235 from the BSea. The UKC
market instead was softer
compared to the Med: CrossUKC
rates lost a few points to 30@285
basis 2020 flat rates. The Panamax
market was active in the Caribbs,
but rather quiet in Europe. Rates
for a UKC-TA remained stable at
55@180/185 basis 2020 flat rates.

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 TC1 MEG-Japan ( 7 5 k ) ws 141.25 158.00 -10.6% +10.6%

 TC1 MEG-Japan ( 7 5 k ) usd/day 21,133 27,173 -22.2% -6.4%

 TC8 MEG-UKC ( 6 5 k ) usd/mt 36.23 37.38 -3.1% +7.6%

 TC5 MEG-Japan ( 5 5 k ) ws 144.72 156.78 -7.7% -10.9%

 TC5 MEG-Japan ( 5 5 k ) usd/day 15,223 18,408 -17.3% -34.5%

 TC2 Cont-USAC ( 3 7 k ) ws 169.17 186.39 -9.2% +18.9%

 TC2 Cont-USAC ( 3 7 k ) usd/day 16,491 19,110 -13.7% +27.8%

 TC14 USG-Cont ( 3 8 k ) ws 145.36 126.07 +15.3% +22.7%

 TC14 USG-Cont ( 3 8 k ) usd/day 12,627 8,143 +55.1% +37.6%

 TC9 Baltic-UKC ( 2 2 k ) ws 189.64 214.93 -11.8% +15.7%

 TC6 Med-Med ( 3 0 k ) ws 238.75 287.19 -16.9% +24.6%

 TC7 Spore-ECAu ( 3 0 k ) ws 185.56 185.88 -0.2% -11.7%

 TC7 Spore-ECAu ( 3 0 k ) usd/day 13,248 13,351 -0.8% -35.9%

 TC11 SK-Spore  ( 4 0 k ) usd/day 6,058 5,635 +7.5% -63.3%

 MR Pacific Basket usd/day 13,958 13,976 -0.1% -32.6%

 MR Atlantic Basket usd/day 27,432 25,424 +7.9% +36.5%

 LR2 1 Year TC Period usd/day 25,000 26,000 -3.8% +25.0%

 MR2 1 Year TC Period usd/day 16,500 16,500 +0.0% +17.9%

 TD12 Cont-USG ( 5 5 k ) ws 178.69 175.56 +1.8% +36.8%

 TD18 Baltic-UKC ( 3 0 K) ws 283.33 310.25 -8.7% +22.5%

 BSea-Med ( 3 0 k ) ws 350.0 335.0 +4.5% +34.6%

 Med-Med ( 3 0 k ) ws 340.0 325.0 +4.6% +38.8%

0

16,000

32,000

48,000

64,000

80,000

10/1/19 10/5/19 10/9/19 10/1/20

TC1 LR2 MEG-Japan (usd/day)

0

10,000

20,000

30,000

40,000

50,000

10/1/19 10/5/19 10/9/19 10/1/20

MR Atlantic Basket (usd/day)

0

10,000

20,000

30,000

40,000

50,000

10/1/19 10/5/19 10/9/19 10/1/20

MR Pacific Basket (usd/day)

10,000

14,000

18,000

22,000

26,000

30,000

Jan-19 Apr-19 Jul-19 Oct-19 Jan-20

1 YR TC Period (usd/day)

LR2 MR2

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Northbound days 9.5 9.0 +5.6% -44.1%

 Southbound days 9.5 9.0 +5.6% -32.1%



FIXTURES

The ConTex index dropped by 6
points during the week: this was
mainly due to softening charter
rates in the segment of 3,500 TEU

units and mainly due to the
Chinese New Year at the end of
January. The 4,250 TEU ConTex
evaluation for 12 months was the

only segment recording improving
rates, but they are mostly moving
sideways.
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CONTAINERS

VHSS CONTAINERSHIP TIMECHARTER
(source: Hamburg Shipbrokers’ Association)

SHANGHAI CONTAINERIZED FREIGHT INDEX
(source: Shanghai Shipping Exchange)

Unit 09-Jan 02-Jan W-o-W Y-o-Y

 ConTex index 430 436 -1.4% +8.0%

 4250 teu (1Y, g’less) usd/day 13,570 13,569 +0.0% +45.8%

 3500 teu (1Y, g’less) usd/day 10,889 11,195 -2.7% +16.7%

 2700 teu (1Y, g’less) usd/day 10,431 10,500 -0.7% +13.0%

 2500 teu (1Y, geared) usd/day 9,783 9,843 -0.6% +5.9%

 1700 teu (1Y, geared) usd/day 8,471 8,547 -0.9% +14.8%

 1100 teu (1Y, geared) usd/day 6,160 6,192 -0.5% -3.4%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Comprehensive Index index 1,003 1,023 -2.0% +6.6%

 Services:

 Shanghai - North Europe usd/teu 1,058 1,124 -5.9% +8.1%

 Shanghai - Mediterranean usd/teu 1,179 1,185 -0.5% +20.3%

 Shanghai - WC USA usd/feu 1,543 1,636 -5.7% -18.6%

 Shanghai - EC USA usd/feu 2,888 2,808 +2.8% -5.0%

 Shanghai - Dubai usd/teu 1,175 1,218 -3.5% +44.3%

 Shanghai - Santos usd/teu 2,136 2,183 -2.2% +27.5%

 Shanghai - Singapore usd/teu 191 176 +8.5% +24.8%
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Shanghai Container Freight Index

Vessel Name Built TEUs TEU@14 Gear Fixture Period Rates

Miami 2008 5085 3350 no fixed to Hapag Lloyd 2-3 m $13,900/d

Volans 2010 4258 2800 no extended to Maersk 5-6 weeks $13,500/d

Solstice N 2007 3380 2430 no fixed to Carmel Shippig 1-2 weeks $8,700/d

Evridiki G 2001 2556 1850 yes extended to Hapag Lloyd 7-10 m $10,250/d
Hansa 

Cloppenburg 2007 1740 1302 yes fixed to Yml 15-60 days $9,000/d

Anne 2007 966 600 yes fixed to Cma Cgm 9-12 m $6,000/d



The gas sector dominated
newbuilding activity with 4 LPG
orders and 5 LNG units freshly
ordered. Mexican Company Nieto
Epresas SA de CV ordered to
Hyundai Mipo the construction of 2
x 38,000 cbm LPG carriers, with
delivery set for June and

September 2021. One 90,000 cbm
LNG dual-fuel VLGC was ordered to
Hyundai by Geogas for a price of $
80 mln. The South Korean KKS Line
commissioned to Hyundai Heavy
the construction of a 84,000 cbm
scrubber fitted LPG carrier.
Delivery will take place in April

2021 and the stipulated price is
around $ 74 mln: once delivered
the vessel will go under TC for 5
years with option for two further
years to BGN International DMCC.

NEWBUILDING REPORTED ORDERS
Type Size Built Yard Buyers Price Comment

LNG 170,000 2021/22 Samsung n.a. n.a. 4 units

Tank 310,000 2021 Hyundai Samho SK Shipping 94 2 units

Tank 112,000 2021 Sumitomo Lundqvist n.a. 2 units

Prod 50,000 2022/23 Hyundai Mipo Sovcomflot arnd 51 3 units, dual fuel, ice class
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NEWBUILDINGS / FINANCE
NEWBUILDING MARKET
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Unit 01-Jan-20 M-o-M Y-o-Y

 Capesize usd mln 48.0 -0.2% -1.9%

 Ultramax usd mln 25.4 -0.2% -3.6%

 Supramax usd mln 22.6 -0.5% -2.5%

 VLCC usd mln 84.0 +0.0% +0.6%

 LR2 Coated usd mln 45.6 -0.1% -2.4%

 MR2 Coated usd mln 33.3 -0.0% -1.4%

Libor USD Libor Euro Euribor Euro

 6 Months 1.87 -0.36 -0.33

 12 Months 1.97 -0.27 -0.25

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

 USD 1.62 1.64 1.69 1.78 1.89 1.95

 Euro -0.24 -0.15 -0.03 0.16 0.42 0.55

10-Jan 03-Jan W-o-W Y-o-Y

 USD/Euro 1.11 1.12 -0.9% -3.8%

 Yen/USD 109.5 108.7 +0.7% +0.9%

 SK Won/USD 1,162 1,158 +0.3% +3.8%

INTEREST RATES

INTEREST RATE SWAPS

EXCHANGE RATES

INDICATIVE NEWBUILDING PRICES (CHINA)



BALTIC SECONDHAND ASSESSMENTS

SHIP RECYCLING ASSESSMENT

The "Majestic Sky" Kamsarmax
81,000 dwt built in 2014 at
Tsuneishi was sold to $ 21,6 mln
within Japan. The "Sudestada”
Panamax about 75,000 dwt built in
2010 at Jiangnan was sold for $ 11
mln to Greek buyers, whilst an
older 75,000 dwt sistership
"Calipso" built in 2005 at Jiangnan
achieved $7,3 mln from Chinese
buyers. 4 Supramax enbloc "Serene
Jessica - Serene Juniper - Serene

Susannah - Serene Lydia" about
57,000 dwt built in 2011-2011-
2010-2010 at STX Dalian were sold
for $ 40 mln enbloc. The tanker
market remained solid: Greece was
the largest buyer in the world in
2019 and started on the same note
the 2020. Hartree owners VLCCs
"Kiwi" and "Lady" scrubber fitted
built in 2020 by Daewoo were
resold to a J/V Cardiff/Easter
Pacific/Spetalen and to a Korean

buyer respectively at $ 105 mln
each. Suezmax "Narmada Spirit"
159,000 dwt built in 2003 by
Hyundai went to New Shipping of
Greece for $ 19,4 mln.
A 'rare' very modern Aframax sale
occurred last week,
"Aquafreedom" 112,000 dwt with
installed scrubbers built in 2019 by
Samsung was sold to an
undisclosed Greek buyer at a firm $
55 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
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Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Capesize usd mln 33.5 33.7 -0.6% -6.6%

Kamsarmax usd mln 22.8 22.9 -0.1% +5.2%

 Supramax usd mln 16.8 16.9 -0.8% -9.0%

 VLCC usd mln 75.9 75.5 +0.5% +17.8%

 Suezmax usd mln 52.9 52.8 +0.2% n.a.

 Aframax usd mln 40.3 40.2 +0.3% +28.3%

 MR Product usd mln 29.8 29.6 +0.5% +12.1%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Dry Bulk usd/ldt 382.7 371.0 +3.2% -8.9%

Tanker usd/ldt 387.9 376.0 +3.2% -9.8%

 TYPE VESSEL NAME DWT BLT YARD BUYERS PRICE NOTE

Bulk Easter N 58,000 2013 Kawasaki  Kobe Undisclosed 15

Bulk Georgios S 55,000 2006 Mitsui Vietnamese buyers 10,3

Bulk Calm Bay 37,000 2006 Saiki Greek buyers 7,5

Bulk Canvasback 34,000 2011 SPP Chinese buyers 8,5

Bulk Global Garland 32,000 2009 Hakodate Greek buyers 7,8

Crude Jin-Ei 300,000 2005 Universa l Greek buyers 35 Old sa le

Prod Ever Grandeur 45,000 2004 Minami  Nippon Undisclosed 9

Prod Eco Fleet 39,000 2015 Hyundai -Vinashin Undisclosed 47

Prod Eco Revolution 39,000 2016 Hyundai -Vinashin Undisclosed 47

Cont CMA CGM Amazon 9,300 2015 Daewoo-Mangal ia ICBC Financia l  Leas ing 50,8

Cont CMA CGM Uruguay 9,300 2015 Daewoo-Mangal ia ICBC Financia l  Leas ing 51,7

Cont CMA CGM Magdalena 9,300 2016 Daewoo-Mangal ia ICBC Financia l  Leas ing 53

Cont Cape Nassau 23,000 2010 Guangzhou Undisclosed 6,8 1,740 TEU

Gas Wilforce 156,000 2013 Daewoo China Construction Bank 175

Gas Wilpride 156,000 2013 Daewoo China Construction Bank 175

En bloc sa le. Total  price expressed

En bloc sa le, 7 years  BBB

En bloc sa le. 10 years  BBB



China won’t hike grain import
quotas for US trade deal
China will not increase its annual
low-tariff import quotas for corn,
wheat and rice to accommodate
stepped up purchases of farm
goods from the US, local media
group Caixin said. The report
underlines China’s desire to
protect its domestic producers and
raises further questions about how
it will meet a target of spending
billions of dollars more on US
agricultural goods as the two
countries look to clam an extended
war. The amounts for 2020 were
issued in Sept last year and were
steady on previous years. Imports
outside the quotas are rare
because of tariffs of 65 percent.

Coal-fired plants around New
Delhi running despite missing
emissions deadline
Coal-fired utilities around New
Delhi were still operating despite
threats from the Indian authorities
to close them down if they had not
installed the equipment to cut
emissions of sulphur oxides by the
end of the year. Only one out of
the 11 utilities in the national
capital region had installed the
equipment. India had already
extended its December 2017
deadline for its utilities to meet the
emission standards – posing a
further challenge to the authorities
grappling with the pollution that
can cause lung disease and blights
air quality. The air quality index for
the Indian capital, the worst
affected major city, indicated
“severe” conditions with potential
risk for even healthy people.

Trade tensions push EU wheat
exports to China towards 1 mln
tonnes
European Union wheat exports to
China this season are expected to

reach about 1 mln tonnes, led by a
run of French sales after
international trade disputes
allowed Europe to shift some of its
big 2019 crops. China is the world’s
largest wheat grower but also
imports several mln tonnes a year
to cover its needs. The country
rarely sources wheat from the EU,
partly due to ocean freight costs.
But a long-running trade standoff
with the US plus trade tensions
with Australia and Canada have
forced China to look elsewhere for
wheat.

China Nov nickel ore imports from
Indonesia surge ahead of export
ban
China’s monthly nickel ore imports
from top miner Indonesia rose to a
near 6-year high in November
although its overall intake fell, as
buyers raced to secure as much
materials as possible ahead of a
ban on Indonesian exports starting
in Jan. Nickel ore shipments from
Indonesia were 3.33 mln tonnes in
Nov, up 7 percent from 3.11 mln
tonnes in Oct, which was the
highest since Jan 2014, and up 143
percent from a year earlier. Nickel
ore is mainly used in China to make
nickel pig iron, a raw material for
stainless steel production.

Australian fire hits key dairy
regions, adding to woes from
drought
Bushfires across Australia’s east
coast are set to pile on more pain
for the country’s dairy industry,
already hurt by a prolonged
drought, as processors in one of
the world’s largest exporters face
tightening milk supplies. Australia
has been battling wildfires across
swathes of its east coast for weeks,
with the blazes scorching more
than 6 mln hectares (15 mln acres)
of land killing both wildlife and

livestock, and claiming 24 lives.
The fire has swept through major
dairy areas along New South Wales
south coast, where many
producers have faced a three-year
drought and East Gippsland in
Victoria. Bushfire-affected regions
account for about third of the
country’s milk output, data from
Dairy Australia shows.

British mills buy more German
wheat after sowing delays
British mills have been buying
more German wheat than usual
this winter after heavy rain caused
serious delays to the sowing of
wheat in the United Kingdom.
Heavy rain in Oct and Nov has
delayed grain sowing in parts of
the European Union with the
situation particularly severe in
Britain where they could trigger a
significant shift to spring planted
crops. Spring crops have less time
to develop than grains planted in
the winter, raising the danger of a
small crop.

Brazil’s corn crop in the South hit
by drought
The corn crop in Brazil’s Rio
Grande do Sul, the country’s
number 3 grain-producing state,
will likely be reduced by 20
percent from initial estimates due
to a severe drought. It is estimated
for the state’s corn production to
4.8 mln tonnes from 6 mln tonnes
projected previously. With the
damage in the South, Brazil’s corn
production in the first crop
(summer crop) will farm 3.4
percent from initial projections to
25.75 mln tonnes, FCStone said.
Reuters reported last week that
farmers were having problems
with lack of rains in the region.

Source: Refinitiv

COMMODITIES MARKET REPORT – WEEK 02/2020 12

DRY BULK COMMODITIES

NEWS



India cuts tax on palm oil imports,
could lift shipments
India has cut import taxes on crude
and refined palm oil from
Southeast Asian (ASEAN) countries
after a request from suppliers. The
reduction will lead to higher
imports of palm oil by the world’s
biggest edible oil buyer in coming
months as it would narrow the
difference between the tropical
vegetable oil and competitors such
as soyoil and sunflower oil. The
revised lower tax would apply to
almost all palm oil imports as India
primarily imports palm oil from
Indonesia and Malaysia. India
relies on import for 70 percent of
its edible oil consumption and
palm oil accounts for nearly two-
thirds of India’s edible oil imports
of around 15 mln tonnes,
according to data compiled by SEA.

Tanker owners face insurance
headache as Mideast war risk
haunts shipping trade
Even as the US and Iran appear to
signal a keenness to avoid conflict,
oil and gas ship owners are bracing
to pay the price for the war of
words that culminated in rocket
strikes in Iraq over the last week –
higher insurance bill. According to
industry sources, payments known
as war risk premiums for tankers
shuttling through the Strait of
Hormuz could rise significantly,
adding hundreds of thousands of
dollars to shipping costs in some
cases that will ultimately be passed
on to fuel buyers – mostly in Asia.

Russia halts oil to Belarus, but
transit to Europe still flowing
Russia has halted oil supplies to
refineries in Belarus, the
Belarusian state energy firm said,
amid a new contract dispute that is

also threatening large Russian oil
deliveries to Western Europe
crossing the country. Belarus’ state
firm Belneftekhim said deliveries
have halted as of Jan 1. Europe
receives around 10 percent of its
oil via the transit link, known as
the Druzhba pipeline, which can
supply more than 1 mln bpd to
countries including Germany,
Poland, Slovakia, Hungary and the
Czech Republic.

China Sinochem to start $4.6 bln
Quanzhou petchem complex mid-
2020
China Sinochem Group is expected
to start up a new crude processing
unit and a petrochemical complex
in southeastern China around mid-
2020, marking the state firm’s first
foray into making petrochemicals.
The state-run oil and chemicals
group is adding 60,000 bpd of
crude processing capacity at an
existing 240,000 bpd refinery in
Quanzhou, Fujian province. It will
also begin operations around June
of a petrochemical plant, including
a naptha cracker that can produce
one mln tonnes per year of
ethylene. The expansion is part of
a new wave of investment in
China, led by private chemical
giants Hengli Petrochemical and
Zhejiang Rongsheng Holdings, that
have boosted output of
petrochemicals such as paraxylene,
the key material for synthetic fibre
and water bottles. China is the
world’s largest petrochemical
importer.

India aims to buy stakes in
producing oil and gas fields
abroad
India aims to invest in producing oil
and gas fields abroad to
compensate for falling domestic

output and to help reduce the
impact of oil price volatility. India,
the world’s third-biggest oil
consumer, imports about 80
percent of its oil needs, making it
highly susceptible to crude price
swings. Indian firms have invested
in foreign oil and gas assets, but
many of these assets are still under
exploration or not hitting
production goal. India’s oil minister
said that India was negotiating
with Russia’s Rosneft to invest in
eastern Russia.

Indonesia to sign bln of dollars of
energy and trade deals in Abu
Dhabi
Indonesian President Joko Widodo
will oversee the signing of $18.8
bln worth of energy and trade
deals on a visit to Abu Dhabi,
including Pertamina’s deal with
Abu Dhabi National Oil Co to
upgrade a West Java refinery,
ministers said. Among ready
agreements was Pertamina’s deal
with ADNOC to upgrade a refinery
in Balongan, West Java. Pertamina
will also sign a deal to buy
between 170,000 tonnes and
520,000 of LPG from ADNOC,
depute minister of state-owned
enterprises said.

Source: Refinitiv
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Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Rotterdam usd/t 303.5 296.0 +2.5% -14.3%

Fujairah usd/t 323.0 305.5 +5.7% -15.8%

 Singapore usd/t 386.0 367.0 +5.2% -3.1%

 Rotterdam usd/t 559.5 593.5 -5.7% n.a.

Fujairah usd/t 739.5 777.5 -4.9% n.a.

 Singapore usd/t 703.0 724.5 -3.0% n.a.

 Rotterdam usd/t 571.0 609.5 -6.3% +13.0%

Fujairah usd/t 794.0 804.0 -1.2% +7.6%

 Singapore usd/t 707.0 732.0 -3.4% +27.0%
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Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Crude Oil Brent usd/bbl 65.0 68.4 -5.0% +8.5%

 Crude Oil WTI usd/bbl 59.1 62.9 -6.0% +15.9%

 Crude Oil Dubai usd/bbl 66.5 69.1 -3.8% +8.0%

 Nat Gas Henry Hub usd/mmbtu 2.21 2.13 +3.8% -33.2%

 Gasoline Nymex usd/gal 1.66 1.74 -4.6% +19.4%

 ICE Gasoil usd/t 590.5 619.0 -4.6% +3.9%

 Naphtha Tokyo usd/t 558.7 572.8 -2.5% +15.7%

 Jet-Kerosene Asia usd/bbl 78.3 81.0 -3.4% +7.2%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Steam @ Richards Bay usd/t 92.5 80.0 +15.6% +1.3%

 Steam @ Newcastle usd/t 75.6 67.5 +12.0% -22.7%

 Coking Coal Australia usd/t 150.0 143.2 +4.7% -22.9%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Iron Ore (Platts) usd/t 93.5 93.9 -0.3% +26.0%

 Iron Ore @Tangshan rmb/t 700.0 706.0 -0.8% +21.5%

 Rebar in China rmb/t 3,751 3,753 -0.1% -2.1%

 Plate in China rmb/t 3,968 3,970 -0.1% -2.7%

 HR Coil in China rmb/t 3,936 3,946 -0.3% +2.6%

 CR Sheet in China rmb/t 4,461 4,459 +0.0% +3.8%

Unit 10-Jan 03-Jan W-o-W Y-o-Y

 Wheat usd/t 563.8 548.5 +2.8% +9.0%

 Corn usd/t 387.5 384.5 +0.8% +2.5%

 Soybeans usd/t 938.5 934.3 +0.5% +4.4%

 Palm Oil usd/t 770.5 747.6 +3.1% +45.5%

OIL & GAS

COAL

IRON ORE AND STEEL

AGRICULTURAL

BUNKER
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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 
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