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DVB sell-off scuppered by 
toxic shipping debt, banking 
sources claim

TOXIC SHIPPING DEBT is scuppering DZ Bank’s attempt to sell off its 
shipping-focused subsidiary DVB, and the parent entity may ultimately 
be left with no alternative but to take the bad loans onto its own 
balance sheet, banking sources believe.

DVB lost €774m ($920m) last year, with its portfolios of €9.5bn in 
shipping and €1.8bn in offshore carrying much of the can.

Nearly half its shipping exposure is in the tanker segment, which had a 
disastrous time in 2017.

DZ has been looking to offload DVB for some time. Earlier this year, 
Bank of China and Industrial and Commercial Bank of China were 
being touted as potential buyers. But that trail now appears to have 
gone cold.

According to one shipping banker whose employer has had a look at 
the package, the sell-off effort is being run by Goldman Sachs from its 
offices in London and Frankfurt.

“The initial idea was to sell the whole bank, but that didn’t work,” he 
commented. “DVB is too chunky, too different, with shipping and 
offshore non-performing loans on the one hand and the aviation and 
rail on the other.

“So for now, I understand they will seek to sell the rail business and the 
aviation business. The latter is worth about $6bn, and I believe they 
want to sell the team also.”
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Banks understood to have been interested in the rail 
and aviation portfolios include Deutsche Bank, 
Sumitomo Mitsubishi Banking Corporation, Bank of 
Tokyo-Mitsubishi UFJ, Bank of China, Macquarie, 
ING and China Development Bank.

The head of shipping at another bank commented: 
“The sale of [DVB’s] shipping portfolio is the most 
difficult part.”

He highlighted the problems DNB, Deutsche, RBS 
and Commerzbank have experienced in attaining an 
acceptable price for shipping debt on the secondary 
market.

“Among all portfolios around these days, due to the 
length of the crisis we have gone through, shipping 
is always the most complicated class to sell. 
Basically, the market has been flooded with shipping 
portfolios over the last few years, and this is the 
reason it is not easy to sell.

“Any discount is always an immediate loss, unless 
you have booked a loan loss provision, and this 
[DVB] have done. But they will now have to realise 

the loan loss provisions booked earlier, and that is 
always painful.”

Generally, banks that buy secondary debt do not 
keep it on the balance sheet for very long, and tend 
rapidly to pull it to pieces, packaging and 
repackaging it so that it can be sold on to investors.

“The whole bank will not be sold in one go, that’s my 
clear view,” the second banker said. “Another idea 
could be DZ will integrate the best part of the 
shipping debt to their own institution.”

A spokesman for DZ reiterated public comments 
made by chief executive Wolfgang Kirsch in 
February this year.

“DZ Bank is considering various strategic options 
for the different business lines of DVB, including the 
sale of partial portfolios, single loans or entire 
divisions of DVB,” said the spokesman. “Meanwhile, 
the reduction of the shipping portfolio, is making 
good progress, Mr Kirsch stated. Please note that 
we will not give any further comment at the 
moment.”

Port industry urged to look beyond 
containerisation
PORT operators should have a fundamental rethink 
of their roles and business models as disruptive 
technologies like three-dimensional printing 
emerge, while shifting part of their focus from 
containerisation to bulk trades.

This is the takeaway note from a panel discussion at 
the Wista Singapore conference, where several 
industry executives urged terminal operators to 
think outside the container industry while 
redefining their roles.

This is because 3D printing could make the current 
model in shipping containers obsolete in the coming 
decades, while raw materials trades become more 
important as manufacturing methods evolve, said 
Ports of Auckland general manager Diane Edwards.

“3D printing is one of those disruptive technologies 
which is going to decimate containerisation in the 
next 20 years,” said Ms Edwards, adding that the 
pace of technology advance could be quicker than 
expected.

“The maritime industry has not gotten their heads 
around it.”

Auckland has been seeking to redefine itself as a 
“facilitator of trade” while enhancing its 
understanding of the whole supply chain, rather 
than simply focusing on moving containers and 
bulk goods in and out of New Zealand, Ms Edwards 
said.

“This is a bigger issue that will have a much bigger 
impact on business models than many organisations 
recognise.”

One side-effect of 3D printing is some shipping 
demand for containers could be replaced by that for 
bulk goods, as raw materials, rather than 
containerised manufactured goods, will need to be 
transported near to the consumer base for 
production, Ms Edward added.

Also holding the view that the port industry overly 
focuses on container shipping, IMC Industrial Group 
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managing director Lim Sim Keat said there was a 
general lack of investment in oil and dry bulk 
terminals.

That had created challenges for vessel operations, as 
the average size of tankers and bulkers were growing 
over time, Mr Lim added.

“Challenges are not so much on containerships, but 
on non-container vessels,” he said.

There are also different opinions on how quickly the 
industry may change.

Recognising the importance of adapting to 

disruptive technologies, Maritime and Port 
Authority of Singapore’s senior assistance director 
Eugene Khoo said the lack of economies of scale and 
trained personnel might slow down the development 
of 3D printing. Singapore is the world’s second 
largest container port in terms of volumes handled.

“We have been closely monitoring 3D printing, but 
we have not seen results…the fundamental problem 
is economies of scale,” said Mr Khoo, suggesting the 
unit production cost remains excessive.

“Do we have enough trained people? To [3D] print, it 
takes specialised skills,” he added. “There are 
barriers of entry. It will be challenging.”

Malaysia’s election result puts flagship BRI 
project at risk
THE general election in Malaysia has highlighted 
the political risks Chinese companies face when 
pursuing the Beijing-led Belt and Road Initiative, 
with a rail link joining Kuala Lumpur with its 
underdeveloped east coast at risk after the change of 
government, according to an official from 
consultancy Marsh.

In Wednesday’s poll, the opposition, led by 92-year-
old former prime minister Mahathir Mohamad, 
defeated the Barisan Nasional coalition, which had 
been in power since Malaysia gained independence 
in 1957.

Dr Mahathir reportedly made a promise to reassess 
the RM55bn ($13.9bn) East Coast Rail Link during 
the campaign season, saying the railway — largely 
financed by loans from the Chinese Export Import 
Bank and estimated by some to be the most 
expensive BRI infrastructure project — might be a 
waste of resources.

“All the big projects including the East Coast high 
speed railway will be reviewed by the new 
government,” said Shen Yiming, a senior vice 
president in China client services at risk consulting 
firm Marsh, citing information from his office in 
Malaysia, during a panel discussion at the Wista 
Singapore conference. “It will create some risks for 
Chinese companies.”

Starting from Port Klang on the Melaka Strait in the 
west of peninsular Malaysia and running to various 
transport hubs on the east coast, the railway, which 

is already under construction, is designed to carry 
freight and passengers when it begins operations in 
2024. A ceremony to break ground on the project 
was held last August.

The ECRL, seen as a pet project of outgoing premier 
Najib Razak, emerged from a peak in bilateral 
relations between China and Malaysia. As is typical 
of BRI projects, the transport link is funded by 
Chinese money and construction has been awarded 
to Chinese companies, led by China 
Communications Construction.

For Chinese firms keen to join President Xi 
Jinping’s flagship transport project to enhance 
logistics links across continents, political risks akin 
to what has happened in Malaysia are the most 
important as it is difficult to insure against them, 
said Mr Shen.

The Chinese companies came to Malaysia at a time 
when the country emerged as the number four 
recipient of China’s outward direct investment, with 
a pro-China ruling party that had never lost an 
election. But now, uncertainty looms over 
agreements signed with the Najib administration, 
Mr Shen said.

“The most important are political risks,” he said. 
“Only Sinosure is providing cover for such risks.”

For other risks, such as those related to weather 
events, it is much easier to find insurance coverage, 
he added.
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COMMENT

Teflon sanctions on Tehran could make 
a chump of Trump
IT CAN be surprisingly difficult to recognise epoch-
defining events as they are actually happening.

Back in 1979, my intellectual horizons were hardly 
what one might call widely extended. But as befits a 
young man in the habit of playing the first Sex 
Pistols album very loudly almost every day, I styled 
myself an anarchist, and read the headlines through 
that prism.

Tory governments were by definition Bad Things, 
and my avid hope was that the newly-elected 
administration of Margaret Thatcher would prove 
short lived.

Stalinist invasions were Bad Things too, and I 
watched with horror as Soviet tanks trundled their 
way over the Afghan border.

But by contrast, I was most enthusiastic about a 
couple of revolutions that toppled two men I 
regarded as among the planet’s more obnoxious and 
grasping kleptocrats.

The year in question saw the back of both Anastasio 
Somoza Debayle in Nicaragua and Mohammad Reza 
Pahlavi in Iran.

In retrospect, the fall of the Shah at the hands of 
Islamic revolutionaries might just have been the 
most important development of that entire hugely 
eventful 12 months.

There is a strong case that what unfolded constitutes 
the biggest single factor shaping Middle East politics 
throughout the subsequent four decades. Its wider 
ramifications, in the form of political Islamism, we 
very much still live with today.

This week Iran is once again the epicentre of world 
media attention, thanks to Donald Trump’s decision 
to pull out of the nuclear disarmament deal 
negotiated by his predecessor, and the Israeli strikes 
on alleged Iranian positions in Syria.

Clearly, the prime concern right now is how to avoid 
bloodshed and possible major conflagration.

How that can be achieved will no doubt preoccupy 
mainstream publications. Lloyd’s List, being a 

shipping website, will be bringing you an industry-
specific perspective.

From what we know so far, Washington has given 
notice of the reintroduction of sanctions that were 
obtained prior to signing a nuclear arms deal with 
Tehran just over two years ago, with the aim of 
ramping up economic pressure by eating into Iran’s 
trade.

Making predictions on a fast-moving situation is 
always a foolhardy endeavour, but it is one of the 
things journalists get paid to do.

My gut feeling here is that renewed US-only 
restrictions will prove rather less effective than 
those that went before, which were themselves by no 
means airtight.

For starters, European Union countries at this point 
seem likely to stick to the 2016 deal. That will 
present European owners with wider options than 
those they enjoyed previously.

For the vast majority, it will be Hobson’s Choice, 
given their absolute need to avoid getting their 
assets frozen in the US. They will simply play ball 
with Mr Trump’s wishes.

The more entrepreneurial may look to the potential 
to trouser super-profits from lifting Iranian crude, 
and be tempted to take the gig. I mean, John 
Fredriksen didn’t get where he is today by playing it 
safe, did he?

And there will be workarounds on offer for the 
hurdles in the way of pocketing the coin. The most 
obvious headache will be insurance, assuming US 
insurers are not allowed to provide cover or 
reinsurance.

Yet even here, there are possibilities. Iran has 
reputable domestic insurance capacity, as evidenced 
by the Sanchi casualty.

Judging by past form, some big buyers of Iranian 
crude — India and Japan come to mind — may well 
invoke sovereign exemption to provide cover as well. 
China and Singapore were also among the countries 
negotiating waivers last time.
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Meanwhile, Iranian oil products evaded previous 
sanctions by making their way to other jurisdictions 
in Gulf states, there to be blended with local oil 
products and passed off accordingly. Or so it is said. 
Lloyd’s List could not possibly comment.

Despicable, underhand, illegal? Yeah, there is that. 
But there are those whose scruples mean they do not 
see any reason why such factors should get between 
them and a fast buck.

Finally, remember Dubai. There is a joke in the UK 
that London is France’s sixth-biggest city, on 
account of the size of its French population. On that 
logic, Dubai has fair claim to the title of the Islamic 
Republic’s economic capital.

In fairness to the House of Al Maktoum, Dubai 
made real efforts to enforce the previous sanctions, 
probably not so much out of principle as out of a 
desire to stay in the good graces of the US.

But a large proportion of the emirate’s commercial 
class is of Iranian origin, speaks Farsi at home, and 
keeps up business ties with the old country. 
Unsurprisingly, a proportion of the cargoes that 
arrive at Port Rashid or Jebel Ali Free Zone make 
their way over the water.

In City of Gold — widely regarded as the definitive 
modern history of Dubai — author Jim Krane notes: 
“Much of Dubai’s Iran-bound cargo gets ferried 
across the Gulf in colourful sailing dhows.

“Hundreds of these old ships… glide into the Dubai 
creek every day, loaded with pistachios, 
watermelons, raisins and zucchini from Iran. They 
return home with televisions, Colgate toothpaste, 
Clairol shampoo and Teflon-coated frying pans.”

Psst! Nobody tell Trump, but any attempt to turn the 
clock back a few years on the Iranian sanctions 
picture might just prove almost as non-stick as the 
aforementioned cooking utensils.

Cyprus Deputy Minister focused on 
elevating shipping
THE KEY to future growth in the Cyprus shipping 
community is good co-ordination between the 
public and private sectors, Deputy Minister for 
Shipping Natasa Pilides told Lloyd’s List today.

A chartered accountant by training and appointed to 
the newly created position of deputy minister to the 
president in March, Ms Pilides has taken 
responsibility for the first of a number of deputy 
ministries, with Tourism, Growth and 
Competitiveness, and Culture still at the approval 
stage.

The value of shipping to the Cyprus economy is well 
understood in government, so the deputy ministry 
received unanimous approval from all parties.

Ms Pilides now attends President Nicos 
Anastasiades’ weekly council meetings, bringing 
shipping to the government’s top table for the first 
time.

That has shortened reporting lines from the 
previous position within the Ministry of Transport, 
Communications and Public Works, although the 
reporting line was never very long.

Cyprus has grown through open access from private 
to public stakeholders, with the ship registry now a 

powerhouse within the European Union and the 
management community one of Europe’s most 
influential.

“The flag and management are core,” she said. “But, 
in my opinion, it’s important for us to expand the 
range of services we offer. Shipping finance, 
insurance, brokerage, the logistics sector, digital 
and new products” are all on the radar.

Cyprus is particularly keen to encourage start-ups, 
Ms Pilides said. And not only in shipping: a new visa 
scheme encourages innovators from the EU and 
outside to launch start-ups in Cyprus.

There has been a rapid increase in the number of 
students at Cyprus’s universities and maritime 
academies. This is alongside the number of 
incubators and accelerators, again not only for 
shipping but which could be used to make the 
maritime sector more efficient and profitable.

This is significant in attracting millennials to 
build careers in Cyprus in finance, law and IT 
— skills in which will all be needed in the 
shipping industry.

“It’s important to get children to understand the 
breadth of opportunities in shipping,” the deputy 
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minister said. “Every single industry has [some 
connection to] shipping. There is a positive feeling 
about this industry, especially now that students 
want to help in sustainable projects.”

Meanwhile, as the shipping industry transforms, 
Cyprus is finding ways to stay nimble enough to 
accommodate change.

“The EU is growing in its understanding of our 
industry and its contribution to Europe’s economy. 
They understand our objectives,” she said.

The approval of the new deputy minister, with 
top-level access and a maritime community that 

extends beyond the traditional ship management 
and finance sectors into digital start-ups, incubators, 
and accelerators, appears to have given Cyprus a 
fresh impetus. “Cyprus can’t be ignored,” Ms Pilides 
concluded.

Ms Pilides read French and Italian literature at the 
University of Oxford before studying to become a 
chartered accountant. She worked in audit and 
taxation in Cyprus, Milan and London, before 
becoming CFO and COO of an accounting firm in 
Cyprus.

She was appointed deputy minister of shipping to 
the president on March 1st this year.

Viewpoint: Breaking the ice
IT SOUNDS a great idea to resolve the plight of Cape 
Town, which is running out of water as a result of a 
two-year drought: capture suitably sized tabular 
icebergs from the Antarctic and tow them to the 
beleaguered city, where they will melt and provide a 
useful supply of delightfully pure fresh water, writes 
Michael Grey.

If this was a mad scientist telling us about this 
scheme on the BBC Radio 4 programme Today the 
other day, it might be something to place mentally in 
the “lunatics file” and forget.

But this was the celebrated marine salvage expert 
Nick Sloan, who, as the man who retrieved the 
wreck of the Costa Concordia in one piece from its 
site off the Italian coast, has form and deserves a 
serious hearing. I heard him talking about this idea 
last year in a London pub and he has clearly been 
working on the finer details since.

The water shortage at the Cape, in the interim, has 
also moved from serious to critical and could, some 
say, become a permanent embarrassment to the 
South African government if this represents a 
meteorological trend.

It is not the first time we have heard about such 
schemes. After all, icebergs regularly “calve” from 
the Antarctic continent.

It was seriously proposed to alleviate thirst in the 
Arabian Peninsula during the 1980s, with at least 
one major towage contractor looking at the logistics 
and counting the necessary horsepower. Capt 
Sloan’s scheme, he suggests, will involve the various 
deepsea currents doing most of the heavy lifting 
once the tugs have fastened on to a suitable berg.
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Thus, after capturing their heavyweight prey in the 
lee of the Antarctic Peninsula, the tugs would 
manoeuvre it into the West Wind Drift, gradually 
hauling it to the northward, until the Benguela 
Current captures its movement and speeds it on its 
way to the vicinity of Cape Town.

Here it will need delicate handling, lest the dreaded 
Aghulas Current capture it and deflect it back into 
the great westerly drift once again, which would take 
it across to Australia. There would be no going back, 
although the Western Australians might be grateful 
for the residues.

The obvious question will be as to how the iceberg’s 
natural propensity to melt can be slowed during its 
passage.

The solution, as proposed by the energetic salvor, is 
to shroud the periphery of the huge lump of ice with 
an impermeable membrane, which will both slow 
the natural process and retain the fresh water.

Then, once the tugs and their tow have arrived, the 
ice can be converted to slurry and pumped ashore. It 
will make an unusual sight in the roadstead off the 
Cape Town breakwaters, while it is reduced to the 
product for which everyone is thirsting.

It doesn’t sound that improbable, if you bear in mind 
that offshore operators have lassoed icebergs in the 
past, mainly to stop them terrifying people on oil 
rigs, and there would be no problem about 
assembling sufficient towage power to do the 
hauling.

These are also Capt Sloan’s home waters, as he 
learned his trade on the beautiful big South African 
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salvage tugs, built to save the coast from broken-
down very large crude carriers and giant bulkers.

Let us hope he gets a fair wind, and soon, for time is 
not on the side of those who live in the thirsty city. 
It’s a great idea, although the environmental nay-
sayers will probably try to stop it, citing the rights of 
penguins.

Are there any alternatives?

You can hire a VLCC for $6,000 per day at present 
and there are clearly too many of these big ships 
around, so what about putting them on a water run?

This too has been carefully considered in the past.

Some years ago, World-Wide, (before it linked with 
Bergesen), looked at the idea of scrubbing up VLCCs 
— even replacing their pipework with a much 
simplified system of plastic pipes — and putting the 
ships on a run out of Southeast Asia to the Middle 
East.

I can’t remember why it never went further than the 
drawing board. It clearly wasn’t a cheap matter to 

convert a ship that had been hauling around crude, 
while there is obviously a price to pay for the cargo 
as its owners will want a piece of the action. 
Probably the rates for hauling oil around changed 
for the better.

There are plenty of places where they have more 
water than they know what to do with, although 
whether these have enough salt water to float a deep 
draught VLCC is another matter.

Facilities will have to be built. But it reminds me 
about a tale told me by an old Dutch shipowner who 
was running clean cargoes from Atlantic to Pacific 
through the canal. On their empty backhaul leg 
somebody came up with the great idea of filling up 
the ship with fresh water as it passed through the 
Gatun Lakes, as there was a price they could get for 
this precious commodity at the load port.

They successfully pumped up their tanks on a couple 
of transits, and then somebody noticed that the ship 
was several feet deeper on leaving the canal than 
when it arrived. I don’t know how this “theft” of 
fresh water was resolved, but it probably ended up 
with the byelaws being changed.

ANALYSIS

US box imports continue to grow ahead of 
threatened tariffs
IMPORTS at major US container ports are expected 
to grow steadily throughout the summer, despite the 
prospect of heavy tariffs on goods from China, 
according to the monthly Global Port Tracker 
report.

Ports covered by Global Port Tracker handled 1.5m 
teu in March, the latest month for which numbers 
are available, according to the report released by the 
National Retail Federation and Hackett Associates.

That was down 8.6% from February due to lunar 
new year factory shutdowns in Asia. The figure was 
down only 0.7% year on year.

April was estimated at 1.7m teu, up 6.4% year on 
year.

The first half of 2018 is expected to total 10.4m teu, 
an increase of 5.8% over the first half of 2017.

“With proposed tariffs yet to be officially imposed, 
retailers are stocking up on merchandise that could

 

soon cost considerably more,” NRF vice-president 
Jonathan Gold said. “If tariffs do take effect, there’s 
no quick or easy way to switch where these products 
come from.”

Hackett Associates founder Ben Hackett said: 
“Despite the threats and risks to trade, we continue 
to see solid expansion and our models are projecting 
this to continue throughout the year. This is driven 
by a high level of confidence as the economy remains 
strong and unemployment is at its lowest level in 
nearly two decades.”

Although the tariff threats issued by China and the 
US have not yet entered force, and the two sides 
could still pull back from the brink, shippers should 
still be urgently preparing for their implementation.

One means of doing so would be to bring forward 
China to the US import shipment dates, a strategy 
that a number of shipping analysts suggested might 
already have been deployed by beneficial cargo 
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owners and their forwarding partners, helping to 
partly explain why container line April GRIs have 

found traction on the transpacific box trade to the 
US.

IN OTHER NEWS
APL halves carbon emissions
APL, the Singapore-based unit of 
French container carrier CMA 
CGM, says it has reduced its CO2 
emissions by half since 2009.

Calculated on CO2 per 
transported container per 
kilometre, the Business for Social 
Responsibility’s Clean Cargo 
Working Group environmental 
performance assessment has 
been verified by Lloyd’s Register.

APL saw almost a 3% 
improvement from the 48% 
reduction in CO2 emissions per 
transported container per 
kilometre in 2016, and APL-
operated vessels also recorded 
fuel savings of almost 5% in 
2017, compared with a year ago.

Eagle Bulk returns to profit on dry 
bulk recovery
EAGLE Bulk Shipping made a net 
profit of $52,745 for the first 
quarter, reversing the $11.1m loss 
it incurred in the year-ago period, 
as market conditions in the dry 
bulk sector improved.

The New York-listed owner and 
operator of supramax and 
ultramax vessels generated 
$79.4m in revenues — a 73% 
jump from the $45.9m it posted 
for the same period last year.

Eagle Bulk chief executive Gary 
Vogel remarked that its TCE 
during the quarter outperformed 
the benchmark Baltic Supramax 
Index by over $1,100 per day and 
was the fifth consecutive quarter 
in which it had outperformed the 
market.

Navigator Holdings profit down 
sharply as expenses rise
NEW YORK-listed Navigator 

Holdings’ first quarter net profit 
fell by 75% year-on-year to 
$696,000, from $2.7m in the 
year-ago period, as higher 
operational and interest 
expenses offset flat revenue.

Revenue for the period edged up 
to $77.8m from $77.3m

The gas carrier’s expenses, 
however, increased. While voyage 
expenses were flat, vessel 
operating expenses rose to 
$26.7m from $23.9m and 
depreciation and amortisation 
increased to $19.4m from 
$17.6m.

NYK and K Line establish LNG 
bunkering joint ventures with local 
partners
FOUR Japanese firms, including 
maritime groups NYK and K Line, 
have firmed up their joint 
liquefied natural gas bunkering 
business, following earlier 
discussions about a deal in 
January.

The two shipping companies, 
together with Chubu Electric 
Power and Toyota Tsusho 
Corporation, a trading arm of 
Toyota Group, have established 
two joint ventures — Central LNG 
Marine Fuel Japan Corporation 
and Central LNG Shipping Japan 
Corporation — according to a 
press release on Thursday.

The first joint venture is set up to 
operate the LNG bunkering 
business, while the latter will be 
the owner of the bunkering 
vessels.

Yang Ming forms alliance with 
Taiwanese shipping and ports players
YANG Ming Marine Transport and 
Taiwan International Ports 

Corporation are among six 
Taiwanese maritime and logistics 
companies teaming up to better 
penetrate the fast-growing 
Southeast Asia markets.

A Memorandum of 
Understanding was signed on 
Thursday for the establishment 
of a joint venture holding 
company to “deepen and extend 
the scope of co-operation 
between the six enterprises”, 
according to a press release 
from Yang Ming.

The other four companies are 
Tungya Transportation & 
Terminal, Taiwan Navigation, TS 
Lines and Chunghwa Post.

Tototheo Maritime hires CLIA’s 
Chrysostomou
ANDREAS Chrysostomou has 
joined Tototheo Maritime as chief 
strategy officer, charged with 
developing and implementing the 
global satellite communications 
and technology provider’s 
strategic vision.

He officially started the new 
full-time role in Cyprus last 
week, Tototheo joint chief 
executive Despina Theodosiou 
confirmed.

Mr Chrysostomou has been 
heading up the Cruise Lines 
International Association in 
Brussels.

UK seeking new chief accident 
inspector
THE United Kingdom is seeking a 
new Chief Inspector of Marine 
Accidents to head up its Marine 
Accident Investigation Branch 
when Steve Clinch retires at the 
end of June after 14 years with 
the agency.
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The successful candidate, who 
will lead a staff of 40 and oversee 
a budget of £4m, will report 
directly to the UK Secretary of 
State for Transport and be 
responsible for all accident 
investigations.

The role requirements include 
shore management experience 
within the commercial shipping 
industry. Applications close on 
May 28.

Diana cuts losses as vessel earnings 
rise
DIANA Shipping reduced its first 
quarter loss as revenues rose 
thanks to a recovery in the dry 
bulk market.

The net loss attributable to 
shareholders dropped to $4.5m 
versus $28m a year earlier, the 
US-listed company said in a 
statement.

Time-charter earnings from its 
fleet of dry bulk vessels 
amounted to $48m versus $31m 
a year earlier due to higher rates 
and an enlarged portfolio, it said.

Global Shippers Forum appoints new 
chairman
THE Global Shippers Forum has 
appointed Sean Van Dort as its 
new chairman, following the 
retirement of Bob Ballantyne.

Mr Van Dort is director of 
logistics and digital services 
integration for MAS Capital, an 
apparel manufacturer based in 
Sri Lanka, and has been a 
member of the GSF Board since 
2015. Until recently he was 
chairman of the Sri Lankan 
Shippers Council.

“I am grateful for the confidence 
of the GSF members in 

confirming my appointment as 
their chairman,” Mr Van Dort said 
at the GSF annual meeting, which 
is taking place in Melbourne, 
Australia.

China’s Ouhua Shipbuilding files for 
bankruptcy
ZHEJIANG Ouhua Shipbuilding 
has filed for bankruptcy 
liquidation, according to a court 
document seen by Lloyds’s List.

Zhoushan Intermediate People’s 
Court has accepted the 
application submitted by the 
Chinese private shipyard on May 
2, 2018.

It said Ouhua’s operation had 
been completely halted as the 
company had run out of liquidity 
to support its vessel construction 
work.

For classified notices please view the next page.
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