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Ardmore's Gurnee expects
summer rebound in MR tanker
demand

ARDMORE SHIPPING PRESIDENT and chief executive Anthony
Gurnee has forecast a rise in product tanker rates from July onwards,
with recovering US exports of products to Latin America.

Spot earnings of medium range vessels — the segment Ardmore
specialises in — have been lacklustre in Atlantic trades for most of the
year, partly due to falling exports of US products to Mexico and Brazil.

According to the Energy Information Administration, US gasoline
exports fell to 590,000 barrels per day on a four-week average rolling
basis as of June 22 from the quarter-ago level of 833,000 bpd.

Ardmore observed fewer-than-usual shipments from the US Gulf to
Mexico, a trade that can often tie up large tonnage owing to congestion
despite being short haul, according to Mr Gurnee.

Mexico had been raising imports from the US owing to domestic
production issues in recent years, and the reversal of this trend
occurred amid the increased trade tension between the two
neighbouring countries.

While continuing to re-negotiate the North American Free Trade
Agreement, the US and Mexico has been engaged in a trade spat after
Washington imposed additional tariffs on steel and aluminium
imports in end-May.

However, Mr Gurnee has expected US-Mexico shipments to rise again
from this month, as the political atmosphere has calmed with the
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conclusion of Mexico’s presidential election in early
July.

“In the lead-up to the election there were much
fewer refined products from the US [to Mexico].
People feel that will change after July,” Mr Gurnee
told Lloyd’s List in an interview.

What is more, Mr Gurnee noted there were limited
shipments from the US to Brazil lately, which he
attributed to lower-than-usual domestic demand for
auto fuels as a result of a trucker strike.

Some 600,000 truckers blockaded highways across
Brazil from May 20 to early June to protest against
rising fuel costs, shutting down the country’s
transport arteries.

The situation was exacerbated by concurrent
industrial action by energy workers, stevedores and
customs officers. Most Brazilian ports ceased
operations for periods of time.

With the traffic gradually resuming to normal,
Mr Gurnee has anticipated a rebound in fuel
shipments from the US to South America’s largest
economy in a few weeks’ time.

“Brazil consumed less diesel and stockpiles built

[during the strike]. It could take a few weeks to run
down inventories there before they start to bring in
ships again,” he said.

Recent fixture lists have already suggested more
liftings of oil products in the US Gulf, suggesting a
strong rebound in overall US exports is likely to
come this month.

In a weekly note, brokerage Charles R Weber said 33
MR fixtures were recorded in the US Gulf during the
final week of June, the highest count in three
months. As charterers usually fix vessels to load
cargoes one or two weeks later, the number of
fixtures will be reflected in export volume later.

Driven by healthy vessel demand in the US Gulf, the
MR Atlantic basket rate rose to $5,373 per day on
Tuesday from the week-ago level of $2,227 on the
Baltic Exchange.

Overall, Mr Gurnee is optimistic over the medium
and long-term market prospects for product tankers,
with firming supply-demand fundamentals.

“We believe demand growth for product tankers is
still strong, maybe 4%-5% per year,” Mr Gurnee
said. “Supply growth is very low. We believe it’s less
than 1%.”

WHAT TO WATCH

Five risks to check: Product tankers

PRODUCT tankers’ freight earnings are widely
expected to enter an up-cycle in the next few
quarters. This is the crunch time for bulls.

Most owners and banking analysts have forecast a
gradual strengthening of the market through the
second half of the year, based on stronger vessel
demand as additional refining capacity comes
onstream combined with low fleet growth.

But that same story has been repeated for several
quarters — if the recovery does not occur soon,
many investors could become extremely
disappointed.

There are several risks for the freight markets
ahead: rising oil prices could lead to a slower and
smaller restocking of products than expected; a
pick-up in newbuilding activity; overspilling effects
from large newbuilding tonnage of crude tankers.

According to our latest quarterly survey, daily
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earnings of medium range tankers are expected to
average $12,953 in 2018 versus the previous
estimate of $13,856 per day. Long range one tankers
are expected to average $11,793 per day compared
with $13,289 previously, while forecast earnings of
LR2s dropped to $13,233 from $14,493.

So, what does the market hold for the coming year?
Let us look at what could derail the expected recovery.

Tonnage oversupply not easing quickly

Fleet growth has slowed down significantly. The
trouble is it may pick up again before the market can
absorb the large newbuilding deliveries over the past
two years.

Data from Lloyd’s List Intelligence showed that
global fleet of active product tankers consisted of
8,636 units with 188.1m dwt as of early June, up a
tolerable level of 2.9% on year in carrying capacity
(the figures take small tankers below 10,000 dwt
into account). But the issues are the orderbook: LR
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vessels account for more than 10% of the existing
fleet still, while the MR orderbook has been growing
again rapidly.

This is due to recent newbuilding activity. According
to VesselsValue, a total of 31 vessels were contracted
during the first five months of the year, double that
of the same period last year. Most them are for MR
ships for delivery in 2019-2020.

The scrapping side has been more promising. About
1.4m dwt was removed from the fleet in the January
to May period, according to VesselsValue. That
compared with just 291,000 dwt demolished in the
same period a year ago.

But the volume remains too small to curb tonnage
oversupply. While this can be partly attributed to a
young fleet profile, the tendency of some owners to
keep operating product tankers beyond the age of 20
years does not help. They may be waiting for a
recovery that would never come due to their actions.

Slowing product demand growth

The bulls have been expecting that restocking of
petroleum productions will come as global
inventories fall to five-year averages, resulting in
more shipping requirements. While that is likely to
be true, the restocking may come slower and smaller
than expected with rising oil prices starting to curb
demand growth.

The International Energy Agency has expected oil
demand growth to decline to 1.4m barrels per day in
2018 from 1.6m bpd last year partly due to the high
oil prices, with the growth in the second half
150,000 bpd slower than the first half. The growth is
expected to slow further to 1.2m bpd in the first half
of 2019 because of a high base.

The prediction came as products inventories of
Organisation for Economic Co-operation and
Development fell by 20.2m barrels in April to stand
at 1.4bn barrels. That was 124m barrels below the
year-ago level and 26.5m barrels below the seasonal
norm.

Therefore, the consuming regions may need to
rebuild their stocks soon. But they are not likely
rushing out for barrels, given that the oil price has
risen by around 50% since mid-2017.

The Energy Information Administration forecasts
that the US and OECD petroleum and other liquid
stockpiles will return to surpluses versus their
five-year average, but on a smaller scale than that
seen in 2015-16.
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Weak fronthaul Atlantic trade

How much does the US summer driving season
matter to product tanker markets? It does, but not as
important as in the past.

Poten & Partners said this season saw imports into
the US east coast rise to 650,000 bpd to 700,000
bpd in May from 300,000 bpd to 350,000 bpd in
January. It expects the figure could be higher during
July and August.

But looking at the longer term, the US requirement
of overseas gasoline has been falling. Data from EIA
showed the four-week average gasoline imports into
the US east coast stood at 689,000 bpd as of early
June, higher than the level for the same period a
year ago, but lower than what was seen in 2016. And
the downward trend for the past decade has been
obvious.

Coupled with oversupply, this development has
contributed to the persistent bearishness of the TC2
fronthaul Atlantic MR trade. On the Baltic
Exchange, daily earnings for shipping gasoline from
northwest Europe to the US east coast have mostly
stayed below $10,000 this year.

And the change could be structural. US crude runs
in general have been high with cheap shale oil
boosting production margins, undercutting
requirements of overseas products. This also applies
to US east coast refineries, which have been
chartering more Jones Act tankers to ship in shale
output from the US Gulf region. In this respect, the
shale evolution is bearish for product tankers.

Crude tankers muscling in on product trades
The large number of crude tanker newbuildings have
been muscling in on product trades for their maiden
voyages. Vessels coming out of shipbuilders in
China, South Korea and Japan usually do not have
crude to load so petroleum products are carried
instead.

Torm’s executive director Jacob Meldgaard has
coined this as “the cannibalisation effect”. Sharing
similar sentiments, d’/Amico’s chief executive Marco
Fiori has noted those vessels are taking away
employment opportunities from product carriers in
Asia-Europe trades. It is particularly hurtful, as a
crude tanker, generally larger in size, can replace
several product tanker shipments, he said.

As long as crude tanker markets remain weak and
newbuilding deliveries stay high, this is a
development that will continue to hurt product
tanker owners.
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According to Lloyd’s List Intelligence data, 121 very
large crude carriers, 53 suezmaxes and 87
aframaxes are due for delivery from June 2018 to
December 2019.

Rapid expansion of Asia’s refining capacity
The rapid expansion of refinery capacity in the
world’s top consuming region is set to continue.
True, this has boosted intra-Asian trades — but from
a more helicopter view, more production capacity at
the consuming centre is never a good thing for
shipping.

Take China, Asia’s top refining nation, for example.
According to Clarkson’s projections, its exports of
products will increase by 9% to 900,000 bpd this
year on a 5.4% growth in refining capacity. But most
of the additional barrels are likely to stay within the

Asia-Pacific region, undercutting demand for longer-
haul shipments.

Another bearish development is a new refinery in
Vietnam. The IEA said it should curtail imports of
refined products, especially gasoline. The 200,000
bpd Nghi Son plant, the country’s second, along with
the Dung Quat plant, will reportedly help meet 80%
of Vietnamese fuel demand.

Product tanker owners may even become an
unexpected victim of further co-operation between
the two Koreas. South Korea, the top products
exporter in northeast Asia, may supply more fuel to
North Korea amid the two’s warming relationship.
Those shipments will be via land transport or
shorthaul seaborne trades, replacing some of the
existing shipping demand and hurting tonne-miles.

ANALYSIS

Tariffs threaten 1% of global box trade,

says Drewry

AS MUCH as 1.8m teu, or nearly 1% of world loaded
container liftings, could be lost to the market as a
result of the imposition of tariffs if the trade war
between the US and China escalates, according to
analysts at Drewry.

Additional tariffs of 25% on a list of 818 Chinese
products, worth approximately $34bn, are scheduled
to be collected by US Customs on July 6.

A second list of 284 newly recommended products
covering $16bn is being reviewed, while there are
threats of further tariffs on as much as $400bn of
goods to follow if China retaliates with tariffs of its
own.

But Drewry research shows that the revised lists
announced on June 15 were heavily weighted
towards industrial goods, while also being readily
available from other trading partners.

“China only exported about 13% of the first list of
products to the US last year and around 8% of
products on the second list,” Drewry said. “As things
stand, the impact from the initial two lists of
Chinese products alone would be relatively
insignificant at around 200,000 teu.”

Drewry’s assessment is based on three scenarios,
published in its quarterly Container Forecaster, that
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see a range of tariffs of $50bn to $450bn being
applied to Chinese imports.

“With other sourcing options available, tariff
increases on Chinese goods on these initial products
lists will most likely create a small amount of trade
diversions and raise the prospects of other exporting
partners of the US,” said Drewry container research
manager Simon Heaney.

“The current risk threat to container demand is
relatively low, even when factoring in tit-for-tat
measures and disputes with other trading partners,
but there is clearly the potential for matters to get
much darker if additional tariffs are forthcoming.”

He said the biggest risk was unpredictability and the
potential of a trade war to knock confidence in the
global economy.

Drewry has upgraded its demand growth forecast
for the next two years to 6.5% and 5.8% respectively,
and expects supply growth of 5.4%, supporting a
rebalancing of the supply and demand equation.

“There will be some gain for carriers this year in the
form of increased demand and slowly improving
supply-demand, but a lot more pain,” Mr Heaney
said.
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“Escalating fuel prices have caused us to slash the
industry’s profitability forecast to breakeven and
while freight rates are expected to rise modestly in
the second half of 2018 it won’t be sufficient to turn

things around. In some ways, buoyant demand is a
problem for carriers right now as every extra box
shipped at a loss only amplifies the deficit.”

Is the window closing for secondhand

bulker investors?

SO far, 2018 has been positive for one year time-
charter rates for bulkers, with monthly averages
reaching peaks higher than any month since 2011 for
all benchmarks with the exception of capesize,
which nonetheless reached peaks higher than any
month since September 2014.

Maritime Strategies International is positive for dry
bulk market fundamentals this year. In aggregate,
MSI believes deadweight demand in 2018 will grow
by 18.3m dwt, exceeding supply growth.

We expect the dry bulk fleet to expand by 13.1m dwt
in 2018, with both deliveries and scrapping on the
slide.

January’s delivery spike underwhelmed this year
and new bulker deliveries declined sharply
thereafter; in total just over 100 vessels (of 10.3m
dwt) have been delivered between the start of 2018
and the end of April.

There is no doubt that with a forecast total of 24.8m
dwt, 2018 will be the lowest year for bulker
deliveries since 2008, when 23.9m dwt entered the
fleet. This includes an assumption that about a third
will slip from the remaining schedule this year.

Meanwhile, scrapping has been on a downward
trend since February 2017 and the 2.1m dwt
removed in the first quarter was the lowest since the
third quarter of 2010.

With our forecast for higher rates year on year in
2018, we had already expected weaker activity this
year, but the lower than anticipated scrapping in the
first quarter means MSI has reduced its forecast for
scrapping in 2018 further to 11.7m dwt.

Time charter rates key to depreciation curve
One key principle underpinning MSI's modelling of
asset values is that time-charter rates are the main
driver in determining the depreciation curve
between contemporaneous newbuilding and scrap
values. Newbuilding prices have a more significant
impact on younger ship values, and scrap prices and
time-charter rates a more significant impact on
older ship values.
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Asset value increases so far this year broadly adhere
to this tenet: with newbuilding prices up by just 2%
on quarter but time-charter rates and scrap values
both increasing by just over 10% in January-March.
Unsurprisingly values of ships aged 10 or younger
increased by 5% on average, but vessels aged 10-20
ship saw values increase by more than 10% in some
cases.

When calculated on a year on year basis, market
dynamics are magnified when compared with the
first quarter of 2017.

This is the exact opposite of the situation in the
tanker sector, where rising newbuilding prices and
falling time-charter rates mean that modern values
have risen while older vessel values have largely
declined.

Inevitably, as secondhand prices rise, questions are
raised about underlying values; in other words, are
vessels over- or under-priced?

If the latter, then if prices continue to rise at what
stage will the secondhand ships become overpriced?

One way to answer this question is to calculate the
theoretical present “value” based on future cash
flows generated through MSI's market model (a
Discounted Cash Flow value based on MST’s
forecasts for earnings, costs and values).

To be clear, this approach will not calculate an
achievable fair market value in the current market,
but the difference between the achievable fair
market price and the DCF price can be seen as an
indicator of investment value according to MSI’s
Base Case forecasts.

MSI expects values will indeed appreciate through
this year and next; over time this will erode the DCF
premiums. In 2019, the five-year-old handysize
prices will be $18.2m on average for instance. With
a peak in prices expected just two years away now in
2020, the value for investment at this stage in the
cycle is already diminishing; ‘buying in’ in 2019 may
be too late to achieve the required return in a
medium-term investment.
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China's newbuilding price rise continues

NEWBUILDING prices in China have continued to
rise, as indicated by an index composed by a group
of shipbrokers.

The monthly China Newbuilding Price Index, which
tracks ship prices at Chinese yards based on inputs
from 19 broking houses, expanded 0.9% from May to
801 points in June.

Brokers said the slowdown in ordering at Chinese
yards since April had extended to last month. Hence,
the rise in the index was mainly driven by increased
building costs, although rosy prospects about freight
markets in some sectors also played a role.

“The [newbuilding] market in June was relatively
quiet,” said one CNPI member broker. “While
enquires surged after Posidonia events, real buyers
were few. At the same time, yards had marked up
their prices due to costlier steels, leading owners to
shift their interests into secondhand tonnages.”

Another CNPI broker noted that the dry bulker
newbuildings had attracted little attention recently
yet their prices kept going up.

“The main reasons are the costs of the raw
materials. Steel and paint have all become more
expensive. And the central bank reducing reserve
ratio from July 5 may also push up prices of end-
products.”

However, with the start of the summer holidays in
Europe, contracting activities will decelerate further
in July-August.

And the Chinese currency has been weakening
against US dollar since mid-June.

The two factors combined might put a dampener on
the current upward trend, said CNPI managing
director Liu Xunliang.

In addition, the fall in the value of the yuan, if it
continues, is good news to the shipbuilders in China,
because the loss-making orders they took earlier
may get a chance to turn profitable.
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Sector breakdown

The expansion of CNPI’s dry bulker sub-index
already slowed to 0.5% last month compared with
0.6% seen in May.

Price indices of handysize and ultramax both
increased 0.4% to $22.8m and 25.8m, respectively.
Kamsarmax was up 0.5% to $27.5m, while capesize
up 0.6% to $47.1m. Newcastlemax rose 0.5% to

$49.5m.

One reference was a deal struck between Meghna
Group and Taizhou Sanfu Shipbuilding for up to two
ultramax bulkers priced at $23m-$24m, CNPI
reported.

The tanker index jumped 0.7% from May, led by very
large crude carriers, whose price index was hiked by
1.1% to $82m in June.

As few VLCC orders were reported at Chinese yards,
the sharp increase was likely affected by contracts
signed by their foreign competitors, Mr Liu
explained.

Elandra Tankers ordered four VLCCs at Hyundai
Heavy Industries for $92m apiece, a meaningful
improvement in price compared to the vessels
contracted earlier this year. The deal came as many
owners estimated the segment had bottomed out.

The containership index also perked up by 1.4%.

The price index for 1,100 teu ship moved up 1.5% to
$18.3m, 1,900 teu up 1.9% to 23.9m, 2,700 teu up
1.3% to $30.4m, 5,000 teu up 0.5% to $46.8m and
10,000 teu up 1.2% to $86m.

Orders revealed by CNPI in China were mainly
feeder boxships, including two 2,700 teu ships
placed by SITC at Yangzijiang Shipbuilding for $29m
apiece.

But SITC’s ship brokerage arm said the
strengthening price of new containerships will stop
from July. “Price in the chartering market of certain
types of ships has already started to soften.”

Page 6



MARKETS

Box rates bounce back on transpacific

CONTAINER carriers are seeing the first indications
of a seasonal price hike reflected in spot rates on the
major trades.

Drewry’s Hong Kong-Los Angeles benchmark, which
prices rates on the transpacific trades, rose 42% this
week to $1,646 per feu, indicating that carrier
attempts to push through a July 1 general rate
increase have been successful for now.

Figures from Shanghai Containerised Freight
Index, forecasting spot rates for this week, showed a
near 30% jump on the Asia-US west coast trade to
its highest level since early February at $1,545 per
teu.

The Drewry figure is the highest since February,
when it reached $1,671 per feu.

Transpacific carriers announced GRIs, effective July
1, ranging from $700 to $1,000 per loaded 40 ft box.

That was in addition to separate emergency bunker
surcharges announced by carriers as a means of
recuperating some of the cost of soaring oil prices
from its customers.

Nevertheless, the spot market price is up only 11%
on where it was this time last year, and carriers on
the transpacific are facing increasing competitive
pressure.

Last month the 2M alliance removed one of its loops
from the tradelane, with Mediterranean Shipping Co
blaming a “challenging operating environment” for
pulling the service, which utilised six 4,200 teu-
5,000 teu ships.

It remains to be seen whether the sudden increase in
spot rates this week can translate in to a full-blown
peak season, particularly given the uncertainty
generated by the impending Sino-US tariff war.

The first round of tariffs come into effect later this
week. However, US ports have already reported a
notable drop in Chinese imports in recent weeks, a
trend unlikely to instil confidence.

Anecdotal reports suggest that slot space for cargo is
plentiful for upcoming sailings, and the fear will
remain that the initial success of the GRIs will be
eroded as the fundamentals will continue to weigh
heavily in the shippers’ favour.

China imposes IMO Tier Il rules on

imported ships

CHINA has moved to tighten nitrogen oxide
emission regulations on vessels serving domestic
trades, as the country is revving up efforts in solving
air pollution.

From September 1, all imported ships and Chinese-
flagged, overseas-trading vessels that apply for use
on domestic routes have to comply with the
International Maritime Organization’s Tier 11
standards, according to a statement by the Ministry
of Transport.

The policy is valid for five years.

The move is expected to increase Chinese imports of
tonnage in the short term and may largely reduce the
age of ships trading domestically in the longer run.

The existing age caps on imported tankers, dry
bulkers and containerships are 12, 18 and 20 years,
respectively, while there are no specific limits on the
dual-use ships flying Chinese flags.
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The Tier II regulations apply to vessels with engines
installed on or after January 1, 2011.

One Hong Kong-based broker said the policy, which
seems more aggressive than imposing stricter age
caps, had sent out a clear message to the market that
China wants to reduce imports of old vessels.

It might result in a decrease on prices of secondhand
vessels, especially dry bulkers, because China
remains a major buyer in that market, he added.

Nevertheless, the import volume of secondhand
vessels would likely increase substantially between
now and end-August, as dealers would be in a rush
to beat the deadline.

The broker also noted that the MoT statement was
not explicit about the execution of the policy.

“Does that mean applications for inspection have to
be submitted by September 1, or that the vessel has
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to join the Chinese flag by the deadline?

“So, the extent of the impact will largely depend on
how well the policy is executed,” the broker said.

Moreover, Chinese owners will probably need to give

up the dual function of their ships, deploying them

the restrictions.

either on domestic or international routes to avoid

IN OTHER NEWS

HNA chairman Wang Jian dies after a
fall in France

WANG Jian, the co-founder and
chairman of Chinese
conglomerate HNA Group, has
died following an accident on a
business trip in France, the
company said in a statement.

Mr Wang, 57, was seriously
injured in a fall in Provence and
died on Tuesday, the company
said.

He is believed to have fallen 10
metres from a wall while trying to
take photographs in the village of
Bonnieux, near Avignon, Reuters
reported, citing a local police
source.

Varde hires ship finance specialist
Bart Veldhuizen

VARDE Partners, the alternative
investment adviser that recently
purchased a $1bn slice of
shipping debt from Deutsche
Bank, has hired former DVB Bank
executive Bart Veldhuizen as
senior adviser on shipping
transactions.

According to the firm, the
appointment is indicative of its
serious orientation to the
industry, and an intention to
become a long-term provider of
alternative capital to shipowners.

Mr Veldhuizen was responsible
for the shipping finance, offshore
finance and corporate finance
divisions at DVB. He retired from
the board of managing directors
in November 2017.

Pioneer Marine plans to buy back
shares

PIONEER Marine, a handysize
bulker specialist, is offering to
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buy back its common shares in
the open market.

The Torben Janholt-led company
said in a statement that it plans
to purchase up to 6m shares in
an auction process that will be
managed by Pareto Securities as
bookrunner.

The bookbuilding process ends
on July 20, subject to shortening
or extension by the bookrunner
and Pioneer Marine at their sole
discretion.

Seaspan appoints chief operating
officer

SEASPAN Shipyards has
appointed Jari Anttila as its new
chief operating officer.

Mr Anttila, who has more than 25
years of experience, previously
held various positions in Meyer
Turku and its predecessors in
Finland and more recently with
Philly Shipyard, where he served
as senior vice-president.

“Jari's experience in shipbuilding
will make him a valuable part of
Seaspan's team as we continue
to deliver on our commitments to
both government and
commercial sector clients,” Brian
Carter, the company'’s chief
executive, said in a statement.

DSME secures 100th order from
Angelicoussis

SOUTH Korea's Daewoo Shipping
& Marine Engineering has won an
order for a floating storage and
regasification unit from
Angelicoussis Group's Maran Gas
Maritime subsidiary.

The $200m deal is the Greek
owner's 100th order with the

Korean yard and brings to around
$11bn the value of the total
business between them since
1994.

Lloyd's List reported in early
June that Maran Gas Maritime
had given the green light for the
construction of a floating storage
and regasification unit and
placed an order for a liquefied
natural gas carrier with DSME.

Yang Ming confirms charters

LINER shipping carrier Yang Ming
Marine Transport has agreed a
deal to charter in 10 ships from
Shoei Kisen Kaisha and
Costamare Shipping.

The Japanese owner will provide
five 11,000 teu containership,
while the Athens-based owner
will offer five 12,000 teu units, the
Taiwanese line said in a release.

The newbuildings are scheduled
for delivery from the second
quarter of 2020 through the third
quarter of 2021, it added.

Seadrill nets court award after exiting
Chapter 11

NEW York-listed Seadrill Partners
has been awarded $273m in a UK
court ruling for the untimely
termination of a rig contract in
Ghana.

The High Court in London ruled
that Tullow Ghana Ltd must pay
subsidiary Seadrill Ghana $273m
for terminating the West Leo rig
contract in Ghana early in
December 2016.

“Seadrill Ghana was seeking to
recover standby and force
majeure rates and early
termination fees of $278m plus
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interest and legal expenses,”
Seadrill said in a statement. “The
English High Court has ruled that
a total sum of about $273m is
either payable to Seadrill Ghana if
a suitable parent company
guarantee from the company is
provided or into court within 14
days of today's judgment.”

Kerry Logistics to help develop new
Black Sea port and SEZ
KERRY Logistics Network

member company Globalink has
signed a memorandum of
understanding with Georgia's
Anaklia City JSC for the
development of the Anaklia Deep
Sea Port and Special Economic
Zone in Anaklia.

Scheduled for opening by the end
of 2020, the Anaklia development
comprises modern logistics and
industrial parks and will be fully
integrated with rail and road

connections to the infrastructure
networks of Georgia and
neighbouring countries.

The Anaklia Port is expected to
become one of the largest ports
in the Black Sea region and the
first deep-water port in Georgia
with a handling capacity of up to
10,000 teu vessels catering for a
mix of cargo including
containers, dry bulk and liquid
bulk, Kerry said.

For classified notices please view the next page.
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Winners will be announced on Thursday 27 September
at the Shangri-La Hotel, Singapore.

Contact Our Team

Gabriela Gamez Meixueiro
T: +44 (0) 207 551 9583
E: gabriela.gamez@informa.com

Why should you enter the Lloyd’s
List Asia Pacific Awards 2018?

Winning a Lloyd’s List award denotes
you as an industry leader

Opportunity to unlock business
opportunities and gain new investment -

Network with like-minded peers and
key-decision makers in maritime

A year-long promotion of winners on
Lloyd’s List
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Lloyd's List | Daily Briefing Thursday 5th July




