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Overview of Brazilian Soybean 2010 Transportation. During the past year, Brazilian
soybean shippers were challenged by high fransportation costs and currency
appreciatfion. Lower ocean rates quoted in U.S. dollars were not enough fo offset
higher domestic fruck rates, quoted in reais, and lower farm prices. Transportation
costs as a percentage of total landed costs increased 6-19 percent (see tables

1 and 2). Farm prices dropped, hitting a bottom in the second quarter, which
included the harvest season, and began recovering in the 3rd quarter, but sfill
remained below 2008 levels. In 2010, Brazilian soybean exports increased less than
2 percent by volume from 2009, to 29.2 million metric ton (mt) from 28.6 million mf.
However, they decreased 3 percent in value, down to US$ 11.1 billion in 2010 from
US$ 11.4 billion in 2009, because of the appreciation of the reais. Throughout 2010,
the reais appreciated 11.9 percent against the U.S. dollar from 2009, from 1.9977
redis per 1 US$ to 1.7595. Brazilian soybean prices are quoted in U.S. dollars, based
on the Chicago Board of Trade, and producers are paid in reais. Consequently,
even though international soybean prices increased, the strengthening of the real
against the U.S. dollar resulted in a drop in Brazilian farm price. However, producers
benefit from lower imported production inputs, such as chemicals, ferfilizers, and
farm equipment, as well as low ocean rates. Brazilian shippers also benefit from
economies of scale lowering their average production cost, which partially shield
against currency appreciation.

In 2010, fransportation costs represented 29-33 percent of the total landed costs of
shipping soybeans from Sorriso, North Mato Grosso (MT), to Shanghai and Hamburg
through Santos and Paranagud, compared with 43-45 percent in 2006. The cost of
shipping a metric ton of soybeans 100 miles by truck increased nearly 23 percent,
from $8.74 in 2009 to $10.74 in 2010. Truck rates began low at the beginning of the
year but increased during the 2nd and 3rd quarter, surpassing the record quarter
high of $11.15/mt/100 miles set in the 3rd quarter 2008, but lower than the July 2008
peak of $12.05/mt/100 miles. Typically, the peak of Brazilian soybean exports has
occurred in July, when almost two thirds of the year's soybeans are exported.

According to the Brazilian Institute of Geography and Stafistics (IBGE), in 2010 the
Brazilian economy grew 7.5 percent, similar to the rate of growth reached in 2006
(7.5 percent) and the highest in the last 2 decades, with an inflation of 5.91 percent
(Brazil Central Bank). The average Gross Domestic Product (GDP) growth rate

from 2001 to 2010 was 3.6 percent; it was 2.6 percent during 1991-2000. GDP per
capita reached US$ 10,807.49 (R$ 19,016). The agricultural sector grew 6.5 percent
because of an increase in soybean, wheat, coffee, corn, sugar cane, and orange
production. The International Monetary Fund (IMF) forecasts that the Brazilian
economy will grow 4.5 and 4.1 percent in 2011 and 2012, respectively. For more
information contact Delmy L. Salin at delmy.salin@usda.gov.


http://www.ibge.gov.br/english/
http://www.bcb.gov.br/?english
http://www.imf.org/external/index.htm
http://www.ams.usda.gov/AMSv1.0/getfile?dDocName=STELPRDC5085511

Figure 1. Brazilian soybean export truck cost index
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Source: ESALQ/ USP (University of SGo Paulo, Brazil) and USDA/AMS
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Table 1. Cost of transporting soybeans from Brazil to Shanghai, China

landed cost

0, 0,
2006 | 2007 | 2008 | 2000 | 2010 | % CNaN9€ | 5006 | 2007 | 2008 | 2000 | 2010 | % Change
09-10 09-10
North MT? - Santos? Northwest RS* - Rio Grande?
--US$/mt-- --US$/mt--
Truck 79.46 | 97.67 | 11574 | 97.00| 11678 204 | 1616| 21.82| 2229 | 2450| 28.18 15.0
Ocean 5731 | 8283 | 70.38| 5878 | 55.84 50| 5581 | 81.56| 7208| 59.42| 5821 20
lerel . 136.77 | 180.51 | 186.12 | 155.78 | 172.62 108 | 7197 | 10337 | 9437 | 8392 8639 2.9
fransportation
Farm price ® 164.88 | 233.82 | 358.99 | 324.34 | 318.15 1.9 | 21034 | 267.06 | 394.66 | 359.51 | 344.90 4.1
Landed cost 301.65 | 41433 | 545.11 | 480.12 | 490.77 22| 282.31 | 370.43 | 489.03 | 443.43 | 431.29 27
TEMEREH 7 O 454 39| 341 326| 386 184 252| 281 194 190| 201 6.1
landed cost
North Center PR! - Paranagua? South GO! - Santos?
--US$/mt-- --US$/mt--

Truck 2131 | 3236 | 33.60| 27.37| 3451 261 | 4356| 5047 | 5533| 50.83| 64.71 27.3
Ocean 5631 | 80.81| 71.66| 59.00| 5892 01| 5731| 8283| 7038| 5878 5584 5.0
lerel . 77.62 | 113.18 | 10526 | 86.37 | 93.43 8.2 | 10087 | 133.30 | 125.71 | 109.62 | 120.56 10.0
fransportation
Farm price ® 213.81 | 281.14 | 399.31 | 372.46 | 350.44 59| 189.63 | 268.65 | 373.13 | 338.31 | 324.27 42
Landed cost 291.43 | 394.32 | 504.56 | 458.83 | 443.87 33| 290.50 | 401.95 | 498.84 | 447.93 | 444.82 07
TSl 72 o 25| 289| 210| 189 212 122 346| 335| 254| 246 274 11.4

'Producing regions: RS = Rio Grande do Sul, MT= Mato Grosso, GO = Goids, PR = Parand

2Export ports

3Source: Companhia Nacional de Abastecimento (CONAB) www.conab.gov.br

Source: ESALQ/USP (University of SGo Paulo, Brazil) and USDA/AMS
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Table 2. Cost of transporting soybeans from Brazil to Hamburg, Germany

0, 0,
2006 | 2007 | 2008 | 2000 | 2010 | % CNaN9€ | 5006 | 2007 | 2008 | 2009 | 2010 | % Change
09-10 09-10
North MT! - Santos? Northwest RS! - Rio Grande?
--US$/mt-- --US$/mt--
Truck 79.46 | 97.67 | 11574 | 97.00| 116.78 204 | 1616| 21.82| 2229 | 2450| 28.18 15.0
Ocean 4676 | 7301 | 5236| 3248| 33.63 35| 4503 | 71.73| 5430| 3379 | 36.03 6.6
letel . 126.22 | 170.68 | 168.10 | 129.48 | 150.40 162 6118 9355 76.60| 5830 6421 10.1
fransportation
Farm price ® 164.88 | 233.82 | 358.99 | 324.34 | 318.15 1.9 | 21034 | 267.06 | 394.66 | 359.51 | 344.90 4.1
Landed cost 291.11 | 404.50 | 527.09 | 453.82 | 468.55 3.2 | 271.53 | 360.61 | 471.26 | 417.80 | 409.11 2.1
TIEGSREN 7 @ 34| 45| 316| 287| 326 137 23| 261| 161| 140| 158 13.1
landed cost
North Center PR! - Paranagua? South GO?! - Santos?
--US$/mt-- --US$/mt--

Truck 2131 | 3236 | 33.60| 27.37| 3451 26.1 | 4356 | 50.47| 80.61| 50.83| 6471 27.3
Ocean 4576 | 71.05| 5381 | 3334| 3508 52| 4676| 7301 | 5236| 3248| 33.63 3.5
lerel . 67.07 | 103.42 | 87.41| 6071 | 69.59 146 | 9032 | 123.48 | 13297 | 8332 98.34 18.0
fransportation
Farm price ® 213.81 | 281.14 | 399.30 | 372.46 | 350.44 59| 189.63 | 268.65 | 358.99 | 338.31 | 324.27 42
Landed cost 280.88 | 384.56 | 486.71 | 433.17 | 420.03 3.0 279.96 | 392.12 | 491.97 | 421.63 | 422.61 0.2
TSl oeyi 7 o 238 | 270| 179| 141 16.8 19.1 322| 318| 269| 198| 236 18.9
landed cost

'Producing regions: RS = Rio Grande do Sul, MT= Mato Grosso, GO = Goids, PR = Parand
2Export ports

3Source: Companhia Nacional de Abastecimento (CONAB) www.conab.gov.br
Source: ESALQ/USP (University of SGo Paulo, Brazil) and USDA/AMS
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Figure 3. Routes! and regions considered in the Brazilian soybean export transportation indicator?

Regions considered in the
Brazilian soybean export
transportation indicators.
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'"Table defining routes by number is shown on page 7
2Regions comprised about 82 percent of Brazilian soybean production, 2008
Source: ESALQ/ USP (University of SGo Paulo, Brazil) and USDA/AMS
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Istgtr 2nd qgtr 3rd gtr 4th gtr Avg Istgtr 2nd gtr 3rd gtr 4th gtr Avg

Truck 113.10 113.73 120.16 120.12 116.78 104.43 109.74 114.64 114.96 110.94
Ocean 52.33 55.08 58.17 57.79 55.84 52.50 58.58 63.10 61.50 58.92
Total transportation 165.43 168.81 178.33 177 .91 172.62 156.93 168.32 177.74 176.46 169.86
Farm price? 261.05 269.58 328.51 413.46 318.15 261.05 269.58 328.51 413.46 318.15
Landed cost 426.48 438.39 506.83 591.37 490.77 417.98 437.90 506.25 589.92 488.01
Transport % of landed cost 38.8 38.5 35.2 30.1 38.6 37.5 38.4 35.1 29.9 5.8
Truck 88.63 89.42 94.35 101.24 93.41 31.87 35.11 36.53 34.53 34.51
Ocean 52.33 55.08 58.17 57.79 55.84 52.50 58.58 63.10 61.50 58.92
Total transportation 140.96 144.50 152.52 159.03 149.26 84.37 93.69 99.63 96.03 93.43
Farm price ® 261.05 | 269.58 | 328.51 413.46 | 318.15| 32522 | 300.32| 350.41 42579 | 350.44
Landed cost 402.01 414.08 481.03 572.49 467.41 409.60 394.01 450.04 521.82 443.87
Transport % of landed cost 35.1 34.9 31.7 27.8 32.4 20.6 23.8 22.1 18.4 21.2
Truck 61.87 64.80 67.86 64.32 64.71 24.84 30.14 29.24 28.50 28.18
Ocean 52.33 55.08 58.17 57.79 55.84 53.00 58.75 63.27 57.83 58.21
Total fransportation 114.20 119.88 126.03 122.11 120.56 77.84 88.89 92.51 86.33 86.39
Farm price ® 309.89 | 271.15| 31543 | 400.62 | 32427 | 331.49 | 304.36| 34298 | 400.78 [ 344.90
Landed cost 424.09 | 391.03 | 441.46 | 52273 | 44482 | 409.33| 393.25| 43549 | 487.10| 431.29
Transport % of landed cost 26.9 30.7 28.5 23.4 27.4 19.0 22.6 21.2 17.7 20.1

'Producing regions: RS = Rio Grande do Sul, MT= Mato Grosso, GO = Goids, PR = Parand
2Export ports

3Source: Companhia Nacional de Abastecimento (CONAB) www.conab.gov.br
Source: ESALQ/ USP (University of SGo Paulo, Brazil) and USDA/AMS
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Istgtr 2ndqtr 3rd qtr 4th gtr Avg Istgtr 2ndqtr 3rdqtr 4th gtr Avg

Truck 113.10 113.73 120.16 120.12 116.78 104.43 109.74 114.64 114.96 110.94
Ocean 32.25 36.17 34.42 31.67 33.63 31.83 38.08 36.92 33.50 35.08
Total transportation 145.35 149.90 154.58 151.79 150.40 136.26 147.82 151.56 148.46 146.03
Farm price® 261.05 269.58 328.51 413.46 318.15 261.05 269.58 328.51 413.46 318.15
Landed cost 406.40 419.48 483.08 565.25 468.55 397.31 417.40 480.07 561.92 464.18
Transport % of landed cost 35.8 35.7 32.0 26.9 32.6 34.3 35.4 31.6 26.4 31.9
Truck 88.63 89.42 94.35 101.24 93.41 31.87 35.11 36.53 34.53 34.51
Ocean 32.25 36.17 34.42 31.67 33.63 31.83 38.08 36.92 33.50 35.08
Total transportation 120.88 125.59 128.77 132.91 127.04 63.70 73.19 73.45 68.03 69.59
Farm price® 261.05 269.58 328.51 413.46 318.15 325.22 300.32 350.41 425.79 350.44
Landed cost 381.93 | 395.17 | 457.28 | 546.37 | 445.19 388.93 | 373.51 423.86 | 493.82 | 420.03
Transport % of landed cost 31.7 31.8 28.2 24.3 29.0 16.4 19.6 17.3 13.8 16.8
Truck 61.87 64.80 67.86 64.32 64.71 24.84 30.14 29.24 28.50 28.18
Ocean 32.25 36.17 34.42 31.67 33.63 33.50 39.00 37.08 34.54 36.03
Total transportation 94.12 100.97 102.28 95.99 98.34 58.34 69.14 66.32 63.04 64.21
Farm price® 309.89 271.15 315.43 400.62 324.27 331.49 304.36 342.98 400.78 344.90
Landed cost 404.01 37212 | 417.71 496.61 422.61 389.83 | 373.50 | 409.30 | 463.81 409.11
Transport % of landed cost 23.3 27.1 24.5 19.3 23.6 15.0 18.5 16.2 13.6 15.8

'Producing regions: RS = Rio Grande do Sul, MT= Mato Grosso, GO = Goids, PR = Parand
2Export ports

3Source: Companhia Nacional de Abastecimento (CONAB) www.conab.gov.br
Source: ESALQ/ USP (University of SGo Paulo, Brazil) and USDA/AMS
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Brazil Soybean Transportation Indicators

Table 5. Truck rates for selected Brazilian soybean export transportation routes, 2010

Freight Price (US$)

(refeg:l%:lglcity) Destination [zlritl?gsg? Sggf 1st qtr 2nd gtr 3rd qtr 4th gtr
--- (per 100 miles)*---

1 Northwest RS® (Cruz Alta) Rio Grande 288 3.23 8.62 10.47 10.15 9.89 9.78
2 North MT (Sorriso) Santos 1190 11.14 9.50 9.56 10.10 10.09 9.81
3 North MT (Sorriso) Paranagud 1262 10.50 8.27 8.70 9.08 9.11 8.79
4 South GO (Rio Verde) Santos 587 5.62 10.54 11.04 11.56 10.96 11.02
5 South GO (Rio Verde) Paranagud 726 4.54 8.52 9.07 92.16 8.87 8.90
6 North Center PR (Londrina) Paranagud 268 4.00 11.89 13.10 13.63 12.89 12.88
7 Western Center PR (Mamboré) Paranagud 311 3.66 8.38 9.99 11.54 11.51 10.36
8 Triangle MG (Uberaba) Santos 339 331 14.68 15.82 16.97 16.83 16.08
9 West PR (Assis Chateaubriand) Paranagud 377 5.09 8.97 10.79 11.61 12.62 11.00
10 West Extreme BA (Sdo Desidério) Salvador 535 4.80 10.64 11.21 10.41 8.83 10.27
11 Southeast MT (Primavera do Leste) Santos 901 3.20 9.84 9.92 10.47 11.24 10.37
12 Southeast MT (Primavera do Leste) Paranagud 975 2.96 8.96 8.71 8.91 9.38 8.99
13 Southwest MS (Maracaju) Paranagud 612 3.58 10.82 10.75 10.93 10.58 10.77
14 Southwest MS (Maracaju) Santos 652 3.37 10.83 10.65 11.24 11.01 10.93
15 West PR (Assis Chateaubriand) Santos 550 0.00 11.91 11.88 12.70 13.59 12.52
16 East GO (Cristalina) Santos 585 1.53 10.71 11.42 11.46 11.28 11.22
17 North PR (Cornélio Procopio) Paranagud 306 1.86 9.44 10.16 11.88 10.68 10.54
18 Eastern Center PR (Castro) Paranagud 130 2.60 16.71 20.11 21.17 21.66 19.91
19 South Center PR (Guarapuava) Paranagud 204 2.38 14.61 16.44 17.33 16.84 16.30
20 (Sag'%’:‘bﬁgngirg‘; - Santos 720 1.05 892 | 994 | 1022 | 960 | 9.67
21 Ribeirdo Preto SP (Guaird) Santos 314 0.80 12.74 13.15 13.65 14.20 13.44
22 Northeast MT (Canarana) Santos 950 1.79 11.31 10.65 11.10 12.30 11.34
23 East MS (Chapaddo do Sul) Santos 607 0.98 9.97 10.81 11.13 10.71 10.65
24 Northeast MT (Canarana) Paranagud 1075 1.58 9.95 10.35 10.91 10.71 10.48
25 Western Center RS (Tupanciretd) Rio Grande 273 2.60 8.44 9.44 9.32 9.04 9.06
26 Southwest PR (Chopinzinho) Paranagud 291 2.22 12.20 13.31 14.03 13.95 13.37

Average 578 100.0 9.98 10.77 11.18 11.03 10.74

'Although each origin region comprises several cities, the main city is considered as a reference to establish the freight price; na = not available
2Distance from the main city of the considered region to the mentioned ports

3Share is measured as a percentage of total production

“US$ per metric ton (average monthly exchange rate from “Banco Central do Brasil” was used to convert Brazilian reais to the U.S. dollar)

°RS = Rio Grande do Sul, MT= Mato Grosso, GO = Goids, PR = Parand, MG = Minas Gerais, BA = Bahia, MS = Mato Grosso do Sul,

SP = Sdo Paulo

Source: ESALQ/USP (University of S&o Paulo, Brazil) and USDA/AMS
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Brazil Soybean Transportation Indicators

Table 6. Monthly Brazilian soybean export truck transportation cost index
Month Freight price* | Index variation (%) Index value Month Freight price* | Index variation (%) Index value
(per 100 miles) (Base: prior month) (Base: Jan. 05 = 100) (per 100 miles) (Base: prior month) (Base: Jan. 05 = 100)

Jan-05 5.80 40.8 100.00 Jan-08 9.40 0.9 162.12
Feb-05 5.85 0.9 100.90 Feb-08 9.63 2.4 166.02
Mar-05 5.97 2.0 102.92 Mar-08 10.59 9.9 182.46
Apr-05 6.51 9.0 112.14 Apr-08 10.81 2.1 186.35
May-05 6.80 4.5 117.22 May-08 10.69 -1.1 184.32
Jun-05 6.74 -0.9 116.22 Jun-08 11.00 29 189.67
Jul-05 6.77 0.5 116.76 Jul-08 12.05 9.5 207.73
Aug-05 6.75 -0.3 116.41 Aug-08 11.14 -7.6 192.00
Sep-05 6.92 2.5 119.27 Sep-08 10.27 -7.8 177.00
Oct-05 6.98 0.9 120.28 Oct-08 7.44 -27.5 128.24
Nov-05 7.09 1.6 122.15 Nov-08 7.20 32 124.13
Dec-05 6.78 -4.3 116.95 Dec-08 6.79 -5.7 117.11
Jan-06 6.91 1.9 119.18 Jan-09 6.91 1.7 119.11
Feb-06 7.33 6.0 126.36 Feb-09 7.28 5.4 125.52
Mar-06 7.48 2.1 129.02 Mar-09 7.65 5.1 131.89
Apr-06 6.99 -6.6 120.57 Apr-09 8.44 10.3 145.42
May-06 6.88 -1.7 118.56 May-09 9.56 183 164.72
Jun-06 6.62 =343 114.05 Jun-09 9.74 2.0 167.97
Jul-06 7.10 7.3 122.41 Jul-09 9.28 21.3 159.94
Aug-06 7.41 4.4 127.79 Aug-09 9.29 0.1 160.16
Sep-06 7.37 -0.6 127.02 Sep-09 9.14 -1.6 157.62
Oct-06 7.48 1.5 128.88 Oct-09 9.32 1.9 160.66
Nov-06 7.19 3.8 123.92 Nov-09 9.22 Sl 158.93
Dec-06 6.81 -5.3 117.32 Dec-09 9.02 -2.2 155.48
Jan-07 6.88 1.1 118.60 Jan-10 9.17 1.7 158.10
Feb-07 7.55 9.7 130.15 Feb-10 9.99 8.9 172.16
Mar-07 8.47 12.2 146.00 Mar-10 10.77 7.8 185.67
Apr-07 8.40 -0.9 144.76 Apr-10 10.91 1.3 188.10
May-07 8.12 -3.3 140.05 May-10 10.80 -1.1 186.10
Jun-07 8.24 1.4 141.99 Jun-10 10.61 -1.7 182.95
Jul-07 9.00 9.3 155.20 Jul-10 10.86 2.3 187.14
Aug-07 8.63 -4.2 148.75 Aug-10 11.21 &3 193.23
Sep-07 9.23 6.9 159.05 Sep-10 11.46 2.2 197.57
Oct-07 9.72 5.4 167.61 Oct-10 11.51 0.4 198.41
Nov-07 9.56 -1.6 164.86 Nov-10 10.86 -5.6 187.20
Dec-07 9.32 -2.5 160.71 Dec-10 10.72 -1.3 184.79

*Weighted average and quoted in US$ per metric ton
Source: ESALQ/USP (University of Sdo Paulo, Brazil) and USDA/AMS
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Brazil Soybean Transportation Indicators

Figure 3. Truck rates for selected Brazilian soybean export transportation routes
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Source: ESALQ/USP (University of S&o Paulo, Brazil) and USDA/AMS

Figure 4. Brazilian soybean export truck transportation weighted average prices, 2007/10
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Brazil Soybean Transportation Indicators

Table 7. Quarterly ocean freight rates for shipping soybeans from selected

Brazilian ports to Germany and China

(US$/metric ton)*

Port Destination 1st gtr 2005 2nd qtr 2005 3rd gtr 2005 4th qtr 2005
Santos Germany (Hamburg) 45.53 45.84 44.54 56.73
Paranagua Germany (Hamburg) 44.64 44.84 43.54 55.73
Rio Grande Germany (Hamburg) 44.20 44.39 43.04 56.28
Port Destination 1st gtr 2006 2nd qtr 2006 3rd gtr 2006 4th qtr 2006
Santos Germany (Hamburg) 39.51 36.91 50.24 60.40
Paranagua Germany (Hamburg) 38.51 35.91 49.24 59.40
Rio Grande Germany (Hamburg) 37.06 35.41 48.74 58.90
Santos China (Shanghai) 50.13 44.80 60.98 73.32
Paranagua China (Shanghai) 49.13 43.80 59.98 72.32
Rio Grande China (Shanghai) 48.63 43.30 59.48 71.82
Port Destination 1st gtr 2007 2nd qtr 2007 3rd qgtr 2007 4th qtr 2007
Santos Germany (Hamburg) 60.40 91.61 59.35 80.67
Paranagua Germany (Hamburg) 59.40 90.61 53.12 81.08
Rio Grande Germany (Hamburg) 58.90 90.11 57.85 80.06
Santos China (Shanghai) 73.32 111.20 72.00 74.81
Paranagua China (Shanghai) 72.32 110.20 65.50 75.22
Rio Grande China (Shanghai) 71.82 109.70 70.50 74.20
Port Destination 1st gtr 2008 2nd qtr 2008 3rd gtr 2008 4th qtr 2008
Santfos Germany (Hamburg) 57.38 71.08 48.80 32.18
Paranagua Germany (Hamburg) 58.90 72.68 50.20 33.48
Rio Grande Germany (Hamburg) 59.36 73.18 50.70 33.98
Santos China (Shanghai) 64.81 80.27 72.43 64.00
Paranagua China (Shanghai) 66.53 80.79 74.03 65.30
Rio Grande China (Shanghai) 67.01 81.27 74.23 65.80
Port Destination 1st gtr 2009 2nd qtr 2009 3rd gtr 2009 4th qtr 2009
Santos Germany (Hamburg) 34.10 34.75 30.00 31.08
Paranagua Germany (Hamburg) 35.50 85,7 11,55 30.53
Rio Grande Germany (Hamburg) 35.80 36.20 32.00 31.17
Santos China (Shanghai) 64.50 66.00 49.00 55.63
Paranagua China (Shanghai) 65.70 67.30 48.78 54.23
Rio Grande China (Shanghai) 66.87 67.80 49.50 53.50
Port Destination 1st gtr 2010 2nd qtr 2010 | 3rd gtr 2010 4th qtr 2010
Santos Germany (Hamburg) 32.25 36.17 34.42 31.67
Paranagua Germany (Hamburg) 31.83 38.08 36.92 33.50
Rio Grande Germany (Hamburg) 33.50 39.00 37.08 34.54
Santos China (Shanghai) 52.88 55.08 58.17 57.79
Paranagua China (Shanghai) 52.50 58.58 63.10 61.50
Rio Grande China (Shanghai) 53.00 58.75 63.27 57.83

*Correspond to the average actual values negotiated between shippers and carriers and weighted according to the magnitude of the

shipped volume

Source: Sistema de Informagdes de Fretes, SIFRECA, ESALQ/USP (University of S&o Paulo, Brazil)
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