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Daily Briefing
Leading maritime commerce since 1734

Monday April 17, 2023

The Wimbledon effect should 
see London still dominate 
maritime legal market

THE ALL ENGLAND Lawn Tennis and Croquet Club organised its first 
gentlemen’s singles tennis tournament, restricted to amateur participants, in 
1877. Plucky British chaps won every year thereafter for almost three decades.

It was all downhill from there. By the late Edwardian era, players from 
the white dominions of the antipodes even had the impertinence to 
emerge as the dominant force.

Since competition resumed following suspension for the duration of 
the First World War, Britons have won on just five occasions, with an 
embarrassing 79-year hiatus between Fred Perry and Andy Murray.

The parallels with the relative decline of the UK economy, from the late 
Victorian workshop of the world to the lowest projected rate of growth 
in the G7 this year, are uncanny.

Yet Wimbledon remains perhaps the world’s most prestigious tennis 
tournament, a phenomenon that led economics commentators in the 
1980s to coin the term “Wimbledon effect” by way of analogy with the 
British financial services sector.

The decade that followed Big Bang deregulation of 1986 saw the demise 
of many firms that were household names, at least in households that 
subscribed to the Financial Times.

Few now remember the clout once wielded by the likes of Capel-Cure 
Myers, Panmure Gordon, de Zoete & Bevan, Scrimgeour Kemp Gee, 
Hill Samuel, Seligman Harris and a vast array of others, swallowed up 
by European and US investment banks.
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The Wimbledon metaphor gently points out that 
while British players don’t often win any more, the 
City and its Canary Wharf adjunct still host the 
matches for those that do, running Wall Street a 
close second as a financial centre.

Seen in the broader historical context, London’s 
dominance in international shipping law has held up 
far better.

This is partly a matter of historical legacy from the 
days when British shipowners controlled around a 
third of the world fleet. Settlement in the English 
courts under English law thus became the specified 
default in most shipping contracts.

The specialist law firms that grew up within that 
ecosystem remain the blue chips in the niche.

They have lost much of the day-to-day disputes work 
they once monopolised, which now stays with P&I 
clubs, who have built up substantial in-house legal 
firepower in their own right.

But HFW, Clyde & Co, Watson Farley & Williams, 
Norton Rose Fulbright and Hill Dickinson, not to 
mention numerous boutiques and more recent 
start-ups, reinvented themselves with a range of new 
offerings, not least advising on deals.

Daddy of them all
Sadly, that list no longer includes the daddy of them 
all: Ince & Co, not too long ago indubitably the 
Rolls-Royce of shipping law firms. Founded in 1870 
— the same decade as Wimbledon — it last week 
went into administration for the second time in 
recent years.

The reasons for its demise are, to use one of the 
Latin hashtags beloved of lawyers, sui generis.

They boil down to poor management and a run of 
bad breaks. The decision to merge into a listed 
broader commercial law firm is also regarded as 
curious.

But the upshot is that those who can avoid such 
pitfalls can potentially continue to run highly 
profitable shipping legal practices indefinitely.

The talent pool has vastly expanded beyond the old 

school tie network and has substantially 
internationalised. Attractive careers are open to 
those with the right skill set and level of 
determination, including women and those of other 
nationalities and ethnicities.

For younger members of the workforce that looks 
only natural. Those now approaching retirement will 
appreciate just how revolutionary it really is.

But these remarks should not occasion complacency. 
Accumulated expertise is not a golden ticket, and 
market leadership never a given.

A big corporate law firm doesn’t need to be 
traditionally rooted in shipping to decide it wants to 
muscle in on an attractive niche market. US giant 
Reed Smith has led the way since its acquisition of 
Richards Butler in 2007, and others could follow 
suit.

In the wake of the global financial crisis, Asian 
lenders emerged from nowhere to become a power in 
ship finance almost overnight. Repeating the trick 
for shipping law would likely prove harder.

That’s mostly down to politics. Asian 
undergraduates can assimilate English law as easily 
and brilliantly as they assimilate the English 
language, or anything else to which they turn their 
minds. That much is proved by the number of them 
already working for English firms.

But this is where the Wimbledon effect kicks in. 
Confidence is lacking in the independence of judicial 
systems in many Asian countries. Until that can be 
guaranteed, the consistency and perceived honesty 
of the English courts will allow them to maintain 
their edge.

Physical ship owning has long been reduced to a 
relatively minor business in the UK, and even the 
once unassailable Lloyd’s hull insurance market 
now lags the Nordic, Singapore and Chinese 
markets.

But shipping law firms constitute the brightest 
assets of the entire UK maritime cluster, and even 
losing a firm as storied as Ince does not change that. 
For the foreseeable future, expect them to keep 
winning in straight sets.
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WHAT TO WATCH:

PMA says ‘illegal actions’ continue 
to disrupt operations at the ports 
of Los Angeles and Long Beach
TENSIONS continue to run high in the San Pedro 
Bay, as employers accuse dockworkers of taking 
“illegal work actions” to disrupt operations at the 
ports of Los Angeles and Long Beach, a week after 
labour issues forced terminals in the ports to shut 
down.

The Pacific Maritime Association, which represents 
shipping employers in the west coast contract 
negotiations with the International Longshore and 
Warehouse Union, says dockworkers — who have 
been working without a contract since July — have 
been intentionally slowing down and disrupting port 
operations.

“ILWU Local 13, the union’s largest local on the 
west coast, has continued to disrupt operations at 
the ports of Los Angeles and Long Beach, the 
nation’s largest port complex. While the union is 
using new tactics, the result is the same: the 
disruption of terminal operations,” the PMA said in 
a statement.

“Last week, ILWU Local 13 withheld labour that 
shut down terminals throughout the ports of Los 
Angeles and Long Beach. Last week, the union has 
unilaterally delayed the standard dispatch process, 
which is jointly administered by the PMA and the 
ILWU, and refused to allow the PMA’s participation 
in the labour dispatch process.

“In addition, the union has forced crucial cargo 
handling equipment to be taken out of operation 
at several key terminals. Together, these illegal 
work actions have disrupted activities at some of 
the largest and most active terminals in the 
US.”

The ILWU Local 13 has been approached for 
comment.

A spokesperson for the port of Los Angeles said that 
all port terminals remain open, and that operations 
and cargo flow have not been impacted.

The PMA said the ILWU’s latest action comes about 
a month after dockworkers at Los Angeles and Long 
Beach stopped staggering shifts during meal 
periods, forcing cargo operations to cease for an 
hour during the morning shift and another during 
the evening shift.

Lloyd’s List understands that employers in response 
are halting the ILWU’s pay guarantee plan, which 
ensures dockworkers their weekly salary even if 
there is no work at the ports.

Negotiations for a new labour contract have been 
ongoing since May last year, and little progress has 
been made since the summer.

Both sides agreed at the negotiation’s onset not to 
engage in strikes or lockouts, but reports of labour 
disruptions have increasingly emerged as the talks 
stalled, with last week’s terminal shutdowns 
marking the most disruptive event yet.

In another grim development, the PMA appears 
increasingly willing to publicly air its grievances 
with the ILWU, a break from the parties’ policy not 
to discuss the negotiations in the media.

The uncertainties and fears of industrial action have 
damaged shippers’ confidence in west coast ports, 
accelerating an already ongoing trend of shifting 
cargo volumes to east and US Gulf coast ports.

Should confidence in west coast ports continue to 
erode, the PMA warned, the ramifications could 
reverberate beyond the docks.

“As has been pointed out for years, any actions that 
undermine confidence in west coast ports threaten 
to further accelerate the diversion of discretionary 
cargo to Atlantic and US Gulf coast ports. Cargo 
diversion places quality jobs at risk far beyond the 
docks, including truck drivers, warehouse workers, 
and thousands of others whose livelihoods depend 
on ongoing operations at the port.”
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Russian oil exports rise to 
three-year high, says IEA
RUSSIA’S oil exports climbed to their highest level 
since April 2020 last month, while estimated oil 
export revenue remained far below last year, 
according to the International Energy Agency.

Russian total oil shipments rose by 600,000 barrels 
per day to 8.1m bpd in March, with higher refined 
product exports underpinning most of that increase, 
the IEA said in its monthly oil market report.

India was the biggest importer of Russian oil in 
March with 2.1m bpd, up by 1.7m bpd year on year. 
Russian oil exports to Türkiye rose further last 
month to 600,000 bpd, boosted by a sharp increase 
in diesel exports, which stood at its highest since 
2018 at 350,000 bpd.

Russia’s estimated oil revenue rebounded by $1bn to 
$12.7bn last month, although the total was down 
43% compared with March 2022.

The main reason behind weaker revenue was 
discounted Russian crude oil and refined product 
prices. Russian Urals crude oil prices held well 
below the $60 per barrel price cap last month at $44 
per barrel, while Russian diesel prices averaged $78 
per barrel, compared with a price cap of $100 per 

barrel, according to price reporting agency Argus 
Media.

Russian crude oil prices have risen since, tracking 
benchmark Ice Brent crude higher, with Argus 
assessing Urals crude at $55 per barrel on April 6.

The Paris-based agency said surprise Opec+ supply 
cuts announced earlier this month could risk 
aggravating an expected oil supply deficit in the 
second half of the year and push prices higher at a 
time of heightened economic uncertainty.

“The latest Opec+ voluntary curbs of 1.16m bpd 
come on top of an announced 500,000 bpd cut in 
Russian output from March that has now been 
extended through the rest of the year, and a 2m bpd 
reduction in targets taking effect last November.”

It expects global oil demand to rise by 2m bpd in 
2023, propelled by an ongoing recovery in China 
and other non-OECD countries.

The IEA said meeting those demand gains might 
prove challenging as the new Opec+ cuts could 
reduce output by 1.4m bpd from March through to 
the end of the year.

Russian diesel in floating storage 
peaks post EU ban
RUSSIAN diesel on-water has peaked this month, 
following a sharp rise due to the European Union 
ban on refined products from the country in early 
February.

Russian diesel in floating storage peaked at 5.6m 
barrels on April 2, compared with just 487,000 barrels 
in early February, according to Arrow Shipbroking.

It likely took sellers of Russian diesel some time to 
find new buyers following the EU ban, as the bloc 
was the biggest buyer of Russian diesel before the 
ban came into force on February 5, because of its net 
shortage.

Russian-origin diesel on-water dropped to 3.1m 
barrels on April 9, Arrow Shipbroking said. “The 
vast majority of Russia’s floating storage for diesel 
occurs on MR and LR1 vessels.”

Russia has ramped up diesel imports to Türkiye and 

some South American countries in recent months, a 
trend that has likely reduced floating storage levels. 
Russia’s diesel exports to Turkey reached nearly 
370,000 bpd in March, which was the highest since 
2018, the International Energy Agency said.

Russian diesel prices were at $79 per barrel on April 
6, well below the Group of Seven price cap of $100 
per barrel, according to price reporting agency 
Argus Media.

EU countries bought an average of 3.1m barrels per 
day of Russian oil each month last year, while their 
purchases dropped to just 600,000 bpd in March 
this year, according to the IEA.

Non-Russian diesel in floating storage could drop 
in the coming months, as supply concerns ease 
and the Ice gasoil curve is in backwardation, 
meaning current month prices are above 
upcoming months.
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Ice May gasoil closed at $782.25 per tonne on 
Thursday, compared with $774.75 per tonne for the 
June contract, data from Ice Exchange shows.

Storage economics are financially viable when 
futures prices are higher than spot prices, also 
called a “contango” structure.

ANALYSIS:

Chinese port autonomous truck 
maker eyes further expansion
SHANGHAI WESTWELL Information and 
Technology is seeking to tap what it estimates is a 
$15bn market in automating the world’s seaport 
industry, where labour is predicted to become a 
scarce commodity and demand for greener 
operations is increasing.

The tech start-up, which was founded in 2016, 
claims its intelligent port solutions and driverless 
container trucks can help address those pressing 
issues.

“For some of our clients, most of their truck 
drivers will retire in three to five years and the 
ports are in a serious shortage of younger 
employees,” the company’s president Zhang Rong 
told Lloyd’s List.

Even in China and Southeast Asia, where there is 
supposed to be no shortage of manpower, traditional 
labour-intensive jobs, such as port truck drivers, are 
less attractive to the younger generation.

Some of Westwell’s clients in those regions also see 
automation as a way to reduce costs incurred from 
repeated training amid a high employee turnover, 
said Mr Zhang.

He added that all his company’s autonomous trucks 
are powered by electricity, contributing to the 
emissions reduction targets set by ports.

Those include its first fully autonomous heavy port 
truck Q-Truck, which began mass production in 
2020 and was later adopted by Hutchison Ports at its 
terminal in Thailand’s Laem Chabang port.

By the end of 2021 the Q-Truck handled more than 
75,000 teu of containers, according to the company.

And backed by China’s strong capacity in supplying 
e-vehicles, batteries, and automation technologies, 
Westwell has ambitious goals for the future.

“We will make rapid penetration in container 
seaports in the next five years. We believe we will 

take a leading position in our sector,” he said.

The company currently serves more than 120 clients 
in 16 countries and regions, covering China, 
Southeast Asia, Europe, and the Middle East.

In China, its self-driving port trucks and automation 
systems are used at several large ports, including 
Xiamen, Tianjin and Zhuhai.

Westwell figures the best way to extend its reach is 
to work with leading port operators, such as 
Hutchison Ports, which has a footprint across the 
globe.

“Our core strategy is to cooperate with top-tier port 
operators,” Mr Zhang said, adding the top five in the 
sector have also begun co-operation with his 
company.

Westwell will be delivering more than 100 
autonomous port trucks later this year to a client in 
a western European country.

“Even in some developed countries, where business 
was supposed to face more difficulties, we are fast 
expanding.”

Some, however, are less impressed by the 
automation prospects at ports.

The technologies come at a considerable cost and 
may not always deliver efficiency gains, they argued. 
What is more, automation efforts often fall short of 
expectations in practice.

“Despite a lot of technological progress, only very 
few terminals globally have decided on automation,” 
Hamburg Port Consulting managing director Nils 
Kemme said during a recent webinar. “In total, there 
are 50 or 60 terminals globally that have some form 
of automation. That is not really a tremendous 
growth.”

But Mr Zhang still sees the potential in this 
business.
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“Ports that just want to put on a show for automation 
will simply just be happy with a few pilot projects,” 
he said.

“But we’ve received orders for a large number of 
deliveries and based on that we believe there are real 
demands in this market.”

MARKETS:

Long-term rates indicate changing 
sourcing patterns
FREIGHT rates on long-term contracts for cargoes 
to northern Europe from Asia and Southeast Asia 
are diverging as greater volumes shift from China 
to other manufacturing centres in the wider 
region.

Figures released by Xeneta show that there is an 
“emerging discrepancy” in pricing beginning in the 
second quarter of this year in contract rates between 
the two regions.

“Specifically, long-term rates from Southeast Asia to 
northern Europe have increased, while those from 
the Far East have experienced a slight decrease,” 
Xeneta said.

“As a result, the spread between the two long-term 
rates has widened to $710 per feu, which is the 
most substantial difference observed since January 
2022.”

During the past two years, the two trades had 
exhibited comparable patterns and moved in unison 
with each other, peaking in mid-2022.

But from August last year, both trades began to 
decrease in value and have continued to do so since 
then.

“The most significant reduction in price for both 
trade lanes occurred in December, resulting in 
closing the year with prices of $6,500 per feu for the 
Southeast Asia lane and $6,900 for the Far East 
lane,” Xeneta said.

“However, the prices plummeted even further at the start 
of the new year, with the Southeast Asia trade starting at 

$3,270 per feu and the Far East trade at $2,900 per feu.”

The increase in rates from Southeast Asia had 
occurred gradually since the start of the year, 
Xeneta added, and reflected the stronger volume 
developments in the region. Container Trades 
Statistics figures show that volumes from Southeast 
Asia to northern Europe had fallen by just 4.8% year 
on year, while Far East volumes were down by more 
than 17%.

“It remains to be seen if this trend will continue in 
the upcoming months and if the spread between the 
trades will increase or stabilise,” Xeneta said.

“As such, shippers should closely monitor the pricing 
spread between the trades, especially if they are 
considering alternative commercial partners for 
their supply chains as part of the ‘friend-shoring’ 
trend.”

Meanwhile, on the spot market, efforts by carriers to 
push through rate increases by blanking capacity 
appear to be holding, with the Shanghai 
Containerised Freight Index making another 
significant gain last week.

The main index rose 8% to 1,033.65 points, with 
strong gains on the transpacific. Spot rates from 
Asia-US West Coast cargoes were up 29% to 1,668 
per feu, while for US east coast destinations rates 
rose 19.5% to $2,565 per feu.

While these remain low in comparison to recent 
history, the last time the index saw changes of this 
magnitude was back in 2020 during the peak of the 
pandemic-driven demand boom.

Boxship values remain stable while 
premiums paid for eco-ships
CONTAINERSHIP sale and purchase activity has 
been on the rise recently, while low availability of 
ships is providing sellers with more leverage to 
increase pricing levels.

“Prices are showing stability with a slight pick-up for 
‘eco’ and high-quality tonnage. Prices for older ships 
are being impacted by high demolition prices, which 
are also ticking a bit upwards — indeed generally 
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prices have risen from the bottom we saw in the first 
quarter of 2023,” a boxship sale and purchase broker 
told Lloyd’s List.

Liner operators have been the most active buyers 
over the past few weeks with both Mediterranean 
Shipping Co and CMA CGM reported by brokers to 
have been snapping up secondhand tonnage.

Shipbroker Braemar said that transaction levels are 
being tempered by a shortage of available tonnage to 
buy, while selling prices have “squeezed up” in 
recent weeks across the board. With shipowners 
having attractive charter options in hand, it expects 
that asset prices will continue their upward shift.

MSC is said to have purchased two early post-
panamax boxships from Evergreen. The 1999-built, 
5,364 teu capacity, U-type vessels Ever Uberty 
(IMO: 9168831) and Ever Unific (IMO: 9168843) 
were reported by brokers to have been purchased on 
undisclosed terms. However, a broker contacted by 
Lloyd’s List said that the deal had not been 
confirmed.

The purchases would be unusual since Evergreen 
has not previously sold its ageing larger boxships to 
a major competitor. Instead, it has normally sold its 
vessels either directly for recycling or to third-party 
tonnage providers in charter-back deals.

MSC is also reported to have recently purchased the 

8,411 teu, 2006-built, Maersk Surabaya (IMO: 
9330068) and the 2004-built, 5,928 teu Maersk 
Yamuna (IMO: 9288409) from Maersk. The latter 
vessel was handed over to MSC in Singapore earlier 
this month and has been renamed MSC Yamuna VI, 
according to Lloyd’s List Intelligence data.

Should all MSC’s latest purchases be confirmed, the 
world’s largest operator of containerships will have 
bought 300 secondhand boxships since August 
2021, according to Alphaliner.

Other recent sales included the 9,950 teu CMA CGM 
Pelleas (IMO: 9365788), which has been purchased 
by CMA CGM from German non-operating owner 
Claus-Peter Offens for $52.5m. This 2008-built ship 
had been time chartered to its buyer since delivery 
from its shipbuilder.

CMA CGM has also bought the 6,700 teu capacity 
Amoliani (IMO: 9635640) from Greek owners. This 
10-year-old ship was purchased for $61m and will 
be handed over to its buyer following the 
conclusion of a time charter to Hapag-Lloyd later 
this year.

In the regional feeder sector, Germany’s Schulte 
Group has sold the 1,740 teu Louisa Schulte (IMO: 
9435674) to undisclosed buyers for around $12m, 
while UK-based Lomar Shipping is understood to 
have sold its 1,080 teu Michelangelo Trader (IMO: 
9282170) to Turkish buyers for $6.75m.

Is IMF downgrade unwelcome 
news for dry bulk shipping?
AT FIRST glance, the latest International Monetary 
Fund forecast for global economic growth this year 
may look bleak.

It expects growth to hit 2.8% this year, down from 
3.4% in 2022, before gaining ground to 3% in 2024, 
according to its World Economic Outlook report. The 
IMF in January estimated growth at 2.9% for 2023.

In a worst-case scenario, growth could fall to 2.5% 
this year based on continuous stress in the financial 
sector.

“Though there are certainly elements of concern, 
there are encouraging features for the world’s 
leading dry bulk importers,” said ship brokerage 
Braemar, adding that the softer outlook was 
“certainly plausible” and assuming that materialises, 
it would expect to see slower growth in global trade, 
including dry bulk commodities.

The lower global growth figure than last year stems 
from advanced economies, which are estimated to 
grow by just 1.3% this year, improving marginally to 
1.4% in 2024.

However, the eurozone and the UK, which accounted 
for 8.5% of total dry bulk shipping volumes in 2022, 
are expected to show low growth, below 1% this year.

Dry bulk imports in advanced economies showed an 
annual decline for seven straight months, dropping by 
4.7% to 103m tonnes in March, according to Braemar.

In contrast, emerging markets, which include China, 
imported 326.7m tonnes of bulk commodities in 
March, increasing by 10.3%, or 30.6m tonnes, 
compared with the same period last year.

These economies, which accounted for 74% of dry 
bulk demand, are expected to grow by 3.9% this 
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year, and 4.2% in 2024, providing opportunities for 
dry bulk trade.

“With the emerging markets importing the majority 
of dry bulk volumes last year, this does suggest a 
more optimistic outlook for the dry market this year 
than what the slowing global headline GDP growth 
figure may indicate,” Braemar analyst Mark Nugent 
said.

While China’s growth rate is expected at 5.2%, 
India’s growth rate is one of the strongest, pegged at 
5.9% this year, before accelerating to 6.3% in 2024.

China, the dry market’s largest source of demand, 
has seen improved levels of imports, suggesting a 
steady recovery following Covid lockdowns.

In the first quarter of this year, China imported 
523.5m tonnes of bulk materials, a gain of 12.6% 
year on year and the highest since the third quarter 
of 2020, Braemar said citing AXS data, led by the 

major bulks such as iron ore and coal, which 
increased by 1.8% and 14.5% respectively.

“Though the growth in coal is partly skewed due to 
the Indonesia coal export freeze in [the first quarter 
of] last year, the growth still suggests power demand 
is returning in the country despite record domestic 
production levels.”

According to Banchero Costa, citing Refinitiv data, 
trade volumes are positive, with global iron ore 
loadings in the first three months of the year rising 
by 4% year on year to 366.8m tonnes.

Australian iron ore exports increased by 3.8%, while 
those from Brazil rose by 3.4%.

Coal loadings, meanwhile, surged 20.5% to 310.8m 
tonnes, with Indonesian exports jumping 61.3%, 
Russian exports up by 23.8%, US shipments lifted 
by 28%, while Australian exports fell 5% given 
weather-related disruptions on the east coast.

IN OTHER NEWS:
Increase in hull claims as shipping 
returns to pre-pandemic activity level
MARINE hull claims increased 
slightly last year as shipping 
returned to pre-pandemic levels 
of activity, according to the 
Nordic Marine Insurance 
Statistics database, which 
covers the one third of the world 
fleet entered with Cefor 
members.

Claims frequency rose from 
16.2% to 17.8%, although there 
was a fractional fall in the 
average claim cost excluding 
total losses to $273,048, down 
from $284,516 in 2021.

Germany reviewing Cosco stake in 
HHLA terminal
GERMANY’S economy ministry is 
reported to be reviewing the 
decision by the German coalition 
government to permit China’s 
Cosco Shipping Ports to take a 
24.9% stake in Hamburg’s 
Tollerort box terminal.

The review comes after it 
emerged that the Hamburger 

Hafen und Logistik-owned 
terminal was classified as critical 
German infrastructure. The 
decision threatens to relaunch a 
political row over the risks of 
Chinese investment in the 
German economy, according to 
Reuters.

Port Hedland reopens after cyclone 
closure
PORT HEDLAND, the world’s 
biggest iron ore terminal, has 
reopened following a cyclone.

As of April 14, tropical cyclone 
Ilsa has weakened to a category 
3 system as it moves further 
inland, Pilbara Ports Authority, 
which runs Port Hedland along 
with other smaller ports, said in 
an advisory, citing the Bureau of 
Meteorology.

Singapore bunker sales rebound in 
March
MARINE fuel sales in Singapore 
returned to above 4m tonnes in 
March, propelled by higher 
demand for high-sulphur fuel oil 
at the bunkering hub.

Bunker sales in Singapore 
reached 4.18m tonnes last 
month, up from 3.79m tonnes in 
February, official figures from the 
port authority showed.

Sales were sharply higher 
compared with 3.77m tonnes in 
March 2022, although strict 
Covid-19 lockdown measures in 
China likely reduced demand 
during that month, as marine fuel 
sales were slightly higher than 
pre-pandemic levels of 4.09m 
tonnes recorded in March 2019.

Navigator completes acquisition of 
five ethylene carriers from Chinese 
buyer
NAVIGATOR HOLDINGS, the 
owner and operator of the world’s 
largest fleet of handysize 
liquefied gas carriers, has 
completed its fifth and final 
vessel acquisition under a 60:40 
joint venture agreement with 
Shenzen-based Greater Bay Gas.

The final vessel, renamed 
Navigator Vega (IMO: 9714630), a 
22,000 cu m liquefied ethylene 
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gas carrier built in 2019, was 
delivered last week.

Hong Kong receives first FSRU vessel
HONG KONG has welcomed its 
first floating storage and 
regasification vessel, which will 

be used to serve the island’s first 
liquefied natural gas offshore 
terminal.

MOL FSRU Challenger (IMO: 
9713105) arrived in Hong Kong 
last week and is docked at the 

South Cheung Chau Anchorage.

Classified notices follow


