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Saudi Arabia - Crude Oil Exports by Destination in Jan-Nov 

SAUDI ARABIA CRUDE OIL EXPORTS
2023 has been another positive period 
for crude oil trade, despite the high oil 
prices and risks of economic recession. 
In Jan-Dec 2023, global crude oil 
loadings went up +4.7% y-o-y to 
2186.8 mln tonnes, excluding all 
cabotage trade, according to vessels 
tracking data from Refinitiv. 
The positive trend continued in Jan-
Nov 2024, when global loadings 
increased by +0.4% y-o-y to 2007.4 
mln t, from 2000.2 mln t in the same 
period of 2023.
Exports from the Arabian Gulf were 
down by -1.7% y-o-y to 790.4 mln t in 
Jan-Nov 2024, and accounted for 
39.4% of global seaborne trade.
Exports from Russian ports also 
declined by -3.0% y-o-y to 204.7 mln 
tonnes, or 10.2% of global trade. 
From the USA, exports surged by 
+4.0% y-o-y to 186.4 mln tonnes in 
Jan-Nov 2024.
From South America, exports surged 
by +12.1% y-o-y to 181.4 mln t.
From West Africa, exports declined by 
-3.1% y-o-y to 152.7 mln t.
From ASEAN exports surged by +19.0% 
y-o-y to 127.2 mln t in Jan-Nov 2024.
In terms of demand, the top seaborne 
importer of crude oil in Jan-Nov 2024 
was Mainland China, accounting for 
23.2% of global trade. 
Volumes into China declined by -0.8% 
y-o-y to 467.5 mln t in Jan-Nov 2024, 
from 471.4 mln t in Jan-Nov 2023, but 
were still well above the 405.7 mln t in 
Jan-Nov 2021.

Imports to the EU27 declined by -1.2% 
y-o-y to 425.9 mln t, accounting for 
21.2% of global trade.
To ASEAN, imports increased by +6.7% 
y-o-y to 241.9 mln t.
To India, volumes increased by +2.2% 
y-o-y to 213.6 mln t in Jan-Nov 2024.
To S. Korea, imports increased by 
+2.4% y-o-y to 131.1 mln t.
To Japan, imports declined by -8.1% y-
o-y to 102.2 mln t in Jan-Nov 2024.

Saudi Arabia is the single largest 
seaborne exporter of crude oil in the 
world, ahead of Russia, Iraq and the 
USA. In 2023 it accounted for 16.6% of 
global seaborne crude oil exports. 
In the 12 months of 2023, Saudi 
seaborne crude oil exports declined by 
-7.5% to 336.4 mln tonnes, excluding 
cabotage, after surging by +17.2% y-o-
y to 363.6 mln tonnes in 2022, the 
highest annual volume since 2013. 
In Jan-Nov 2024, Saudi crude exports 
declined a further -7.3% y-o-y to 287.2 
mln tonnes, from 309.8 mln t in the 
same period of 2023.
About 93% of volumes loaded in Saudi 
Arabia in Jan-Nov 2024 were carried in 
VLCCs, 5% were carried in Suezmaxes, 
and 2% in Aframaxes. 
These proportions increased in favour 
of the largest tankers, as Suezmaxes 
and Aframaxes were diverted to carry 
more Russian cargoes.
The main crude oil export terminals in 
Saudi Arabia are: Ras Tanura (234.5 
mln tonnes in Jan-Nov 2024), Yanbu 
(37.6 mln t), Ras al Khafji (14.7 mln t).

In terms of destinations for crude oil  
shipments from Saudi Arabia, the 
focus in recent years has clearly 
shifted to Asia.
In Jan-Nov 2024, the top destination 
was Mainland China, accounting for 
23.5% of the total Saudi crude exports, 
followed by Japan with 15.6%, South 
Korea with 14.5%, ASEAN with 10.4%, 
India with 9.8%, and Taiwan with 4.0%.
Direct shipments to the USA now 
account for just 3.8% of Saudi exports, 
and direct shipments to the European 
Union for just 0.7%.
Another 11.1% of Saudi crude exports 
are shipped to the Ain Sukhna 
Terminal in Egypt to feed the Sumed 
pipeline, and will eventually mostly 
end up in Europe.
In Jan-Nov 2024, Saudi Arabia shipped 
67.5 mln tonnes of crude to Mainland 
China, which represents a -8.5% y-o-y 
decline from 73.7 mln tonnes in Jan-
Nov 2023.
Saudi Arabia also shipped 44.9 mln 
tonnes this year to Japan, which is a 
drop of -9.8% y-o-y from 49.7 mln t.
The third top destination was South 
Korea, with 41.6 mln t, down -1.3% y-
o-y from 42.2 mln t in Jan-Nov 2023.
Shipments from Saudi to ASEAN 
declined by -18.2% y-o-y to in Jan-Nov 
2024 to 30.0 mln tonnes. 
Volumes to India declined by -9.7% y-
o-y in Jan-Nov 2024 to 28.1 mln t.
Direct shipments to the EU declined by 
-66.2% y-o-y in Jan-Nov 2024 to 1.9 
mln t, from 5.8 mln t last year. 
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Another very challenging week for 
Capesize with rates and confidence 
deteriorating further. 

Limited demand and oversupply in 
both basins created an imbalance 
that pushed rates further down. 
Fewer fixtures were concluded.

In the Pacific, Rio Tinto fixed six TBN 
vessels to load its cargoes of 
170,000mt +/- 10% iron ore from 
Dampier to Qingdao. 

Two shipments with laydays 20/22 
December at $7.70 and $7.60/Mt, 
two with laydays 22/24 December at 
$7.40/Mt and two with laydays 
23/25 December at $7.40/Mt.

BHP fixed a TBN vessel to load its 
cargo of 160,000mt +/- 10% iron ore 
from Port Hedland to Qingdao, 
laydays 24/26 December at 
$7.95/Mt. 

RGL fixed a TBN vessel to load a 
cargo of 170,000mt +/- 10% iron ore 
from West Australia to China, 

laydays from 23 December onwards 
at a freight rate in the low $7’s/Mt.

In the Atlantic basin, Trafigura fixed 
the MV Cape Excelsior (187882 dwt 
| 2015 built) to load a cargo of 
180,000mt +/- 10% iron ore from 
Sudeste to Qingdao, laydays 20/26 
December at $18.00/Mt.

Costamare fixed a TBN vessel to load 
a cargo of 170,000mt +/- 10% iron 
ore from Tubarão option West Africa 
to China, laydays 1/15 January at 
$17.50/Mt.

MOL was awarded the NSC tender 
on the MV Maran Vigour (180,391 
dwt | 2012 built) for a cargo of 
180,000mt +/- 10% iron ore from 
Ubu to Japan, laydays from 6 
January onwards, at a freight rate in 
the high $16’s/Mt.

Oldendorff fixed the MV United 
Grace (182,922 dwt | 2019 built) to 
lift a cargo of 170,000mt +/- 10% 
iron ore from Pointe Noire to 
Qingdao, laydays 23/29 December at 

$24.25/Mt. 

Mittal fixed the MV Star Marilena 
(178,977 dwt | 2010 built) to load 
150,000mt +/- 10% iron ore from 
Port Cartier to Kimitsu, laydays 24 
December/2 January at $27.00/Mt.

Sinoafrica fixed a TBN vessel to load 
a cargo of 180,000mt +/- 10% iron 
ore from Freetown to Qingdao, 
laydays 30 December/4 January at 
$17.40/Mt.

Out of South Africa, Ore and Metal 
fixed a ST Shipping TBN vessel to lift 
a stem of 170,000mt +/- 10% iron 
ore from Saldanha Bay to Qingdao, 
laycan 1/5 January at $12.00/Mt.

CHARTERING 3

CAPESIZE MARKET
ATLANTIC AND PACIFIC BASIN
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The transatlantic market started 
negatively, but towards by mid-week 
there was a reversal and rates 
started increasing, particularly from S 
America which recorded a gain 
around $1,600/d. 

Demand and supply looked more 
balanced in the area. 

The trend was encouraging, far from 
pushing tonnage in Pacific in ballast 
to S America while ships open in 
Indian Ocean were starting to be a 
little more competitive. 

In any case many units preferred S 
African cargoes to Far East.

On P6_82, at the start of the week, 
an 81,000 dwt built in 2012 was fixed 
aps ECSAm 4/6 Dec for a tct redely 
Spore/Jpn at $12,500/d + 250,000 
ballast bonus, around $8,000/d on 
BKI, while towards the end of the 
week an 74,000 dwt overaged was 
fixed aps Santos 24 Dec at $13,750/d 
+ 375,000 bb for redely Spore/Jap 
range; that means about $11,600/d 
BKI.

P1A_82 and P2A_82 increased by 
$500/d. 

An 82,000 dwt built in 2014 with dely 
Amsterdam 8 Dec was fixed TA RV at 
$9,250/d redely Skaw/Gib range and 
an 81,000 dwt 2014 built open Aviles 
7/10 Dec fixed a tct via USG passing 
COGH redely Far East at $16,500/d.

PANAMAX MARKET
ATLANTIC BASIN

PACIFIC BASIN

Another slow week in Pacific. Rates 
have been going down all week with 
a small increase recorded only on 
Friday. 

Both owners and charterers were 
reluctant at giving levels as they are 
waiting for the market to go up, 
that’s surely due to the little increase 
in the Atlantic market.

Australia started the week with levels 
around $10,000/d for TC trips with 
dely N China via EC Australia and 

redely Japan. 

At the end of the week a scrubber 
fitted, modern Kamsarmax was fixed 
at $10,500/d basis dely Taiwan. 

Indonesia was the main driver with a 
good amount of cargoes, but this was 
not enough to impact positively rates 
due to a very long tonnage list. 

Levels for trips from Indonesia to 
India and to China were both around 
$6/7,000/d basis dely S China. 

A vintage 81,000 dwt open Zhuhai 
was reported at $7,000/d via Indo 
with coal to S China.

NoPac was very quiet with a very low 
number of cargoes fixed in the low 
teens. 

A very modern Kamsarmax open 
Yantai was reported at $10,000/d 
basis dely Spore/Jpn range with 
petcoke.
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The market had another significant 
slowdown, even stronger than the 
previous weeks, with few enquiries 
and even fewer firm cargoes.
35,000 dwt Handysize units were 
fixed at $7,000/d and a 28,000 dwt 
was reported at $7,300/d basis dely 
Canakkale for a trip via Ukraine to 

Morocco, practically no premium for 
calling Ukraine if compared to the 
previous levels.
TA trips for Handies were at $9,000/d  
to USG and around $7,000/d to 
ECSAm.
Supramaxes were around $7,000/d 
and Ultramaxes were seeing 

$8,000/d to USG.
Handies on fronthaul were at 
$11,000/d for trips to China via COGH 
while Supramaxes rates lost around 
$2,000/d to $14,000/d and Ultramax 
tonnage was around $15,000/d.  

BLACK SEA / MEDITERRANEAN

US GULF / NORTH AMERICA 

NORTH EUROPE / CONTINENT

SUPRAMAX & HANDYSIZE MARKET

CHARTERING 5

The week ended with TransAtlantic 
rates higher than Fronthaul’s. 
The hope is for the market to start 
pushing since the stem's flow 
recorded a little increase.
A trip to Spore/Japan with petcoke 
was fixed on Ultramax at $19,000/d. 
On TransAtlantic, the grains trade 

was covered to WCSAm at $17,000/d 
on Supramax, to Maputo was done at 
$20,000/d on an Ultramax and to 
Med on a Supramax was fixed at 
$12,000/d. 
A trip to Spain with petcoke was 
covered on Supramax at $20,000/d 
while coal to E Med was done at 

$17,000/d on Ultramax. 
On Handies a trip to Turkey with 
agriproducts was fixed at $13,000/d 
on a 38,000 dwt and coal to Morocco 
was done on a same size at 
$17,000/d.

The market was very positional. 
Very low Handy rates in Med were 
still commanding a premium for trips 
towards that direction, the 
preference was for other 
destinations such as USG, US EC and 
NCSAm. 
A brand new Imabari40 was fixed 
basis dely aps Antwerp and redely US 
EC with steels around $13,000 /d, 
another brand new 40,000 dwt 
Chinese built with very good 

consumption was fixed for dely aps 
Antwerp redely US Gulf with 
fertilizers at $12,250/d for 45 days 
and $15,000/d balance, then a 
35,000 dwt was fixed basis dely aps 
Rouen redely Cartegena with grains 
at $12,000/d. 
The scrap trade to E Med was fixed 
around $12,000/d  in line with the 
previous week levels, while on 
Supramax the trade was rated in the 
$14/15,000/d and Ultramax at 

another + $1,000/d difference.
Due to the lack of activity in 
West/Central Med many larger units 
started to ballast to Cont, this 
seemed to push down rates. 
A 63,000 dwt Chinese built was only 
rated $5,500/d aps Gjon vs $8,000/d 
for a trip to ECSAm. 
Even fronthaul levels seemed to pay 
poorly compared to what we saw 
recently.

EAST COAST SOUTH AMERICA

Handysize rates were decreasing at 
the start of the week and went up 
from the middle to end. 
On larger units the trend was 
basically the same of Handysize with 
a low start and a little increase 
during the week. 
The number of units in the area 
remained the same while cargoes 
slightly improved. 
At the beginning of the week a 

37,000 dwt built 2014 fixed a tct 
basis dely Santos redely Casablanca 
at $14,250/d. 
Then a 28,000 dwt built 2011 open 
Tema spot was reported on a TA RV 
with dely Recalada redely NN 
Fortaleza at $15,000/d. 
In middle of the week a 35,000 built 
2011 open Rio Grande 2/7 Dec fixed 
a tct with dely Recalada for a trip to 
WCSAm at $18,000/d and rates were 

quite higher on similar routes. 
At the end of the week a shallow 
40,000 dwt built 2022 open Santos 
17 Dec was reported on subs for a tct 
dely Recalada to W Africa at 
$18,500/d. 
A fronthaul from W Africa via ECSAm 
to China was rated around $13,500/d 
on Supramax tonnage, maintaining a 
stable trend.
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FAR EAST / PACIFIC

CHARTERING 6

SUPRAMAX & HANDYSIZE MARKET

Handy rates were still under 
pressure. 
In Pacific the number of cargoes was 
still limited while the tonnage list 
was building up. 
There was a feeling rates might have 

reached a bottom.
Another slow week for larger units. 
While the start of the week showed 
some signs of improvement, it ended 
again on a negative note. 
Supramax tonnage with dely 

Singapore was fixing Indonesia-N 
China at $9,000/d. 
An Ultramax open N China was fixed 
for a NoPac RV at $11,500/d.
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CRUDE TANKER MARKET
Aframax rates were steady at WS145 
in Med but skyrocketing to WS190 
for USG TA trips. 

Delays at Turkish Straits for daylight 
restricted tankers still around 9 days 
n/b, but down to 6 days s/b.

Suezmax ex W Africa moved up 
again, to low WS90s level. 

Rates were increasing for American 
exports, up to WS80 on USG TA. 

On Basrah-Med route Avin paid 
WS47.5 off 10/12, Tupras paid 
WS52.5 off 14/12 and Socar paid 
WS50 off 15/12, whilst rates for 
MEG-East slipped to WS95 level.

VLCC rates eased to WS43 on MEG-
China and to WS49 on W Africa-
China. USG TA (option) paid $3.1 mln.
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PRODUCT TANKER MARKET
CLEAN
Handy: A very strong week 
especially towards the end (Thursday 
and Friday) with fixtures at WS200 
for CrossMed and WS250 from Black 
Sea (not Russian).
Flexies:  A fairly good number of 
candidates were coming in Med with 
owners hoping to compete with 
bigger vessels and enjoy higher rates.
Small/Intermediates:  Tight market 
for clean intermediates and easy 
chemicals segments with a short list 
of tonnage available (especially for 
Italian cabotage).

Below 13,000 mt charterers had 
many more candidates to cover their 
cargoes. Steady sentiment for the 
current week.

DIRTY
Handies in Med remained due to low 
activity and rates 30@157,5 
CrossMed and 30@170s ex BSea.
MRs remained steady 45@115 
CrossMed
In Cont the market was soft with 
Handies down to 30@197.5 and MRs 
45@140.

As usual Panamax followed the 
Aframax TA trend with levels 
remaining stable around 55@117.5.
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CHARTERING 9

CONTAINERSHIP MARKET

Demand is slowing down getting 
closer to the holidays. However, due 
to very limited tonnage availability, 

hire levels continued strengthening. 
Most of the deals concluded last 
week were charter extensions.
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NEWBUILDING ORDERS 
Business activity remained robust 
this week, with 45 new orders 
secured. Maersk secured 20 
Containership orders of which 2 x 
9,000 teu and 6 x 17,000 teu ships at  
Yangzijiang and 6 x 16,000 teu 
equally split between Hanwha Ocean 
and New Times. Deliveries stem from 
2028 to 2030 and all vessels will be 
dual fuel LNG propelled.

The tanker sector is showing 

consistent forward momentum. 
Evalend Shipping increasing its orders 
at Yangzijiang Shipbuilding. The 
company doubled its original 
purchase of four 39,000 DWT MR1 
Handysize product carriers to eight, 
with each vessel estimated at $43 
million with delivery planned end of 
2028.
Another recent order came from 
Nanjing Tanker, which committed 

$252 million for 4 dual fuel methanol 
65,000 DWT crude oil carriers, with a 
per-unit cost just under $63 million 
with delivery planned to be June 
2027.
Greek shipowner DryDel finalized a 
deal for two 182,000 DWT scrubber 
fitted Capesize units to be built by 
Namura Shipyard in Japan. Deliveries 
are scheduled in 2028.

INDICATIVE NEWBUILDING PRICES  (CHINESE SHIPYARDS)

DEMOLITION SALES

SHIP RECYCLING ASSESSMENTS  (BALTIC EXCHANGE) 
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While fundamentals across the 
Subcontinent demolition markets 
remain flat, the Central Bank of 
Bangladesh has lifted restrictions on 
6 banks facing liquidity crises, 
allowing them to open letters of 
credit for imports. 

The banks have been restructured 
with new boards and supported with 
a Tk 225 billion bailout. 

With the conclusion of local elections 
in Bangladesh and India scheduled 
for Q1, 2025 and the hope of some 
direct and political stability we sense 
some optimism returning to the 
market as we close out the year. 
A number of reported sales this 
week, including the Indonesian 
controlled MEDLIN MASTER (3,852 
LDT) built 1992  for $655/LT LDT 

basis an ‘as is’ delivery in Indonesia, 
the very firm price due to about 273 
mt of solid and an additional 371 mt 
of cladded SUS 316L onboard the 
vessel and a larger MSC controlled 
container Vessel, namely the MSC 
AUGUSTA, around 8800 LDT built 
1986 for a price of $501 LT/LDT basis 
strict HKC compliance in India.
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SECONDHAND SALES
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In the dry segment the CAPE DREAM 
179,000 dwt 2011 Hyundai (SS due 
2026 BWTS fitted) was sold at $28 
mln to Chinese buyers.

Greek buyers were behind the 
purchase of the OTSL ARTEMIS and 
177,000 dwt 2008 Shanghai Jiangnan 
Changxing (SS due 2028 BWTS fitted) 
and OTSL ATHENA 174,109 dwt 2007 
Shanghai Waigaoqiao (SS due 2026 
BWTS fitted) both sold enbloc for $48 
mln.

After offers were invited last week 
Post Panamax Century Wave 92,000 
dwt built 2013 Oshima (SS due 2028 
BWTS fitted) was committed at 
region $22 mln to Dongguan 
Haichang.
Chinese buyers were reported to 
have bought TEAM SAMBA 32,000 
dwt 2005 Saiki (SS due 2025 BWTS 
fitted) at $9.3 mln.

The vintage Handy tanker MAERSK 
BERING 29,000 dwt 2005 Guangzhou 
built (SS due 2025 BWTS fitted) was 
reported sold for $15 mln.

BALTIC SECONDHAND ASSESSMENTS (BALTIC EXCHANGE) 
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DRY BULK FFA ASSESSMENTS
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COMMODITY PRICES
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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 
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 
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responsibility for any errors or omissions in the content of this report.
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