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Frontline tankers linked to
Russian dark fleet after sale

D~ 2

A FRONTLINE SUEZMAX tanker sold in June is linked to the world’s
third-largest dark fleet* operator in Russian oil trades, as the number
of newly sold secondhand tankers shipping sanctioned crude and
refined products continues to rise.

The ex-Front Njord (IMO: 9408205), renamed Fast Kathy, is one of 18
tankers sold in the past two months to a series of newly established,
anonymous companies connected to ships without Western insurance
and lifting Russian oil.

Frontline, the New York-listed company majority owned by shipping
billionaire John Fredriksen, has sold two tankers since February that
are now used in Russian trades. There is no suggestion that the sales
breached sanctions.

“Frontline is at all times adhering to US, UK, EU and UN sanctions
and we expect all of our business partners to comply with the same
sanction regimes,” Frontline chief executive Lars Barstad told Lloyd’s
List.

“We always carry out thorough due diligence of potential buyers of our
vessels and include strict sanction clauses in our contracts. Our due
diligence processes are also supported by external analysts and legal
advisors.”

New companies continue springing up to take on elderly secondhand
tanker tonnage, as the price of Russian Urals-grade crude and refined
products remains above a Western-imposed price cap for a third
consecutive week.
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Western marine service providers cannot ship
Russian oil to third countries unless the cargo was
sold at or below the cap, pushing out Greece-owned
tankers that comprised as much as half of all
tonnage loading crude, diesel, gasoline and fuel oil
before the price was breached mid-July.

Fast Kathy was reflagged to the Cook Islands and
the registered ownership transferred to a single-ship
company B International Shipping and Logistics
DMCC in the United Arab Emirates after its sale.

Shipping databases list the new shipmanager as Star
Voyages Shipping Services LLC.

Star Voyages Shipping Services, established in June,
manages a further three recently purchased tankers
to ship Russian oil besides Fast Kathy, including Sea
Fidelity (IMO: 9285835), Eastern Pearl (IMO:
9285859) and Ocean Faye (IMO: 9321689).

All were reflagged in the Cook Islands, with Star
Voyages sharing the same address as Radiating
World Shipping Services LLC, which manages at
least 25 Cook Islands-flagged tankers all solely
deployed in shipping Russian crude and products.

The company is the third-largest dark fleet operator
after Geneva-based Fractal Shipping, and India’s
Gatik Ship Management. Gatik, which gave its
address at a shopping mall in Mumbai, has
fragmented its 50-plus fleet of tankers into 10 new
management companies since being deflagged and
declassed earlier this year.

Last month a newly incorporated Cook Islands
company became the registered owner and
commercial operator of long range one tanker Eagle
S (IMO: 9329760), formerly commercially managed
by Empire Navigation.

Mansel Private Limited, the shipping arm of the oil
trader Vitol, was the shipmanager and commercial
operator of a second long-range tanker Sinar G
(IMO 9323364) that also changed hands in July, to
the same Cook Islands company, Caravella LLC,
according to the Equasis database.

There is no suggestion that the Mansel sale breached
sanctions. Vitol has been approached for comment.

While neither tanker has undertaken any post-sale
voyages, both are now reflagged to the Cook Islands,
which has 39 tankers over 15,000 dwt that operate
in sanctioned oil trades, including the 25 with
Radiating World, according to vessel tracking and
Lloyd’s List.
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Of the 56 tankers over 15,000 dwt built in 2008 or
earlier that have changed registered ownership since
July 1, at least 18 are linked to ship operators or
managers shipping Russian oil, Lloyd’s List analysis
shows.

Newly incorporated Turkish, Emirati, Seychelles and
Indian companies are managing, owning or
operating these tankers, joining the many entities
established since Russia invaded Ukraine in
February 2022 and resulting sanctions. Lloyd’s List
tracked at least 120 dark fleet tankers tracked calling
at Russian oil export ports in July.

One of the tankers sold last February by SFL Corp,
another company owned by shipping billionaire
Fredrisken, and another formerly owned by
Frontline are now operated by a Turkish jewellery
company-turned shipmanager, Istanbul-based Pier
Holding.

Pier Holding has managed the 2009-built Bay
Demetra (IMO: 9408190) sold by SLF Corporation
earlier this year, since July.

Frontline’s 2009-built suezmax Front Balder (IMO:
9408695), sold in February to Liberia-incorporated,
single-ship company Bay Global Maritime Inc was
renamed Bay Global. The Liberian company was
listed as both the registered owner and commercial
manager from February until late June when Pier
Holding was listed as shipmanager.

Pier Holding pivoted from a jewellery company to a
shipmanager after a change of name and
management last November, Turkish records show.
The company did not respond to emailed requests
for comment.

Bay Demetra mirrored the same ownership
change with Liberia-incorporated Bay Demetra
Maritime Inc the registered owner and
commercial manager from March, with ISM
management then linked to Pier Holding in July,
shipping databases show.

*Lloyd’s List defines a tanker as part of the dark fleet
if it is aged 15 years or over, anonymously owned
and/or has a corporate structure designed to
obfuscate beneficial ownership discovery, solely
deployed in sanctioned oil trades, and engaged in
one or more of the deceptive shipping practices
outlined by US State Department guidance issued in
May 2020. The figures exclude tankers tracked to
government-controlled shipping entities such as
Russia’s Sovcomflot, or Iran’s National Iranian
Tanker Co, and those already sanctioned.
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WHAT TO WATCH

P&l clubs over-reserving and underpricing
newbuildings, Marsh contends

P&I CLUBS are being overly cautious on reserving
and could be underpricing newbuildings to an extent
that distorts overall pricing calculations, according
to a leading broker.

The comments from Mark Cracknell, managing
director of marine and cargo at Marsh Specialty,
come at a time when some club chief executives have
argued that the 2020 and 2021 policy years are
showing signs of back-year deterioration
unprecedented in decades.

Brokers are naturally inclined to look for reasons
why premiums should come down. Underwriters
meanwhile tend to seek arguments for them to stay
stable or go up.

But the difference in perspective here boils down to
a question of how much money clubs need to put by
to pay claims that cannot yet be costed or that have
been incurred but not reported, or INBR in sector
jargon.

That, in turn, will have an impact on the scale of rate
hikes on display when clubs start to unveil their
2023-23 renewal round intentions this autumn.

Unlike household or motor claims — when estimates
are often available in days — the cost of cleaning up
major oil spills or protracted litigation remains
unknown until matters are concluded.

Insurers do their best to calculate allowances for
such contingencies, but this is never an exact
science. Back years do sometimes get better, but
more often get worse.

Cracknell based his stance on the findings of Marsh’s
annual review of the P&I sector, which argued that
the four-year run of steep price hikes from
International Group affiliates should come to an end
now as most of the big players have returned to
technical surplus.

While general or target increases vary by club,
modal average rises came in at 7.5% in 2019-20, 10%
in 2020-21, 12.5% in 2021-22 and 10% in 2022-23.
That compounds out to 46%.

But Marsh analysis of results from the eight IG clubs
representing 85% of the market that had published
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financial statement at the time of research led it to
suggest a flatter tone for the next and subsequent
renewals.

All clubs analysed are rated A- or better by Standard
& Poor’s, and six of the eight — from a total IG
membership of 12 — have brought their combined
ratio below the break-even mark. Only Britannia and
UK Club still book a combined ratio that tops 100%.

“You're trying to hit a moving target with those
kinds of calculations, because the world fleet has
continued to grow,” Cracknell argued.

“It’s not that we think they’ve been gouging their
members and it’s time they did something about it,
that’s not the case. They're trying to run the
business at cost.

“But a lot of the growth tends to be new business
and comes in at silly prices. So, the underlying
premium for renewing business may be a bit more.
I'm sure people know but they don’t tell us.”

All clubs — like insurers generally — are naturally
cautious about putting money aside for back years.
This is especially true of the five clubs that must
comply standards of the UK regulator the Financial
Reporting Council.

“Almost without fail, every policy year improves by a
good margin from first report at the end of the year
to maturity, which we think is about when 80% of
the reserves have become paid claims.

“That’s usually four, five or six years in, but there’s
usually a double-digit improvement since first
reporting,” Cracknell said.

This could be because clubs do not see the recent
exceptionally benign climate in major casualties,
with just eight pool claims reported as of 20
February 2023, as the start of a trend.

Meanwhile, the rate hikes since 2020 should be
enough to restore equilibrium, Cracknell added.

“They’ve been driving prices up for four or five years
with some success. It’s clear that the income line has
crossed the outgoings line by a margin now, and
they’re both heading in different directions.

Page 3



“I'm sure there will be excuses thought up between
now and the autumn, but the clubs we are focusing
on have reached a very good place.”

All the clubs surveyed by Marsh are well capitalised
and would qualify for an AAA rating with Standard
& Poor’s if capital strength were the sole rating
criterion, he went on.

“There would need to be some particularly weird
combination of circumstances for the mainstream
P&I clubs to return to the days when there were
unbudgeted calls, regardless of how claims develop,”
he added.

That leaves the question of whether they are in fact
overcapitalised. Cracknell argued in 2020 that more
efficient use could be made of free reserves, and
pointed out that better use of capital was one of the
main arguments in favour of the NorthStandard
merger earlier this year.

“There must be a question as to whether [clubs] need
to hold as much capital. But in the end, it’s the
boards who decide and they have clearly answered
that question in the affirmative.”

He also expressed enthusiasm for diversification
into commercial products such as hull & machinery,
with NorthStandard now openly expressing its plans

to build commercial lines up to as much as 40% of
premium income.

“That’s not to be critical of clubs who aren’t diverse,
but I think it does work. If I was running a P&I club,
I'd want to be as relevant to my membership as I
possibly could be.

“Gard resoundingly prove that it works. Diversity is
what makes them the number one force in the market.

“They come from a different place from Skuld or from
where NorthStandard are trying to get to, because
they bought a profitable book of non-P&I business
years ago and they’ve grown it in all directions.”

Meanwhile, in the wake of the fusion of North and
Standard, more mergers are also a likely scenario,
especially for the more poorly performing clubs in
the IG.

“We wouldn’t play down the difficulty involved in
bringing off these mergers. But there’s a case for it
terms of some of the weaker clubs, there would be
clear benefits there.”

“Individual clubs could depend less on the pool and
the pool could depend less on reinsurance if there
were fewer, stronger clubs. That would be a good
thing all round.”

China is looking less like shipping's saviour

HOPES that China will be a white knight for global
shipping markets are diminishing.

The optimism fuelled by the country’s reopening
from Covid curbs at the beginning of this year is
increasingly being challenged by worsening
economic data.

Exports have shrunk year on year for three
consecutive months. The 14.5% drop in July in US
dollar terms is worse than expected and represents
the weakest performance since the outbreak of the
pandemic in February 2020.

That comes despite the substantial depreciation of
the Chinese yuan against the dollar, which is
supposed to make China-made products more
competitive.

This situation is, of course, a result of sluggish
overseas demand, with other Asian manufacturing
nations including Vietnam also seeing their exports
soften.
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But the deep cut in China’s volumes also reflects the
hasty reforming of supply chains as Western
countries urge companies to “derisk” from the
Middle Kingdom.

Even more shocking are Chinese imports, which
plummeted 12.4% year on year last month.
Economists polled by Reuters had forecast a fall of
just 5%.

Set against this, the second-biggest economy’s claim
that domestic demand will be its main growth
engine looks shaky, with investment still faltering.

Major bulk commodity imports, which had
performed strongly earlier this year amid high
expectations for an economic recovery, have also
started to lose steam.

Official statistics show China imported 10.3m
barrels per day of oil in July, up 17% from the year-
ago level, yet down 18.8% from June. It marks the
lowest daily rate since the beginning of this year.
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And given the time lag between crude orders and
deliveries, shipments in the following months could
come under further pressure as domestic refiners
may reduce purchases and instead draw down
inventories amid the rally in pump prices.

This could dampen expectations for a boost in
demand for very large crude carriers for the
remainder of the year.

Among the very few bright spots is coal, imports of
which grew nearly 90% for the first seven months of
2023. But analysts have linked the surge largely to
the rising thermal power demand in China amid a
shortage of hydropower generation, rather than the
overall status of the economy.

Beijing has taken some measures to prop up the
economy, from gradually cutting key borrowing
rates to subsidising consumer goods such as electric
vehicles. But the much-anticipated large-scale
stimulus plan remains elusive.

One view is that policy designers would incur too
high a cost from “bazooka-style” stimulus before the
US reverses its rate hikes, with risks of further
currency depreciation, capital outflow, and a
possible debt crisis.

Meanwhile, shipping entrepreneurs in China are
among those struggling to adapt to a schizophrenic
business environment.

They are encouraged to be more confident after
harsh lockdowns, while at the same time being
sidetracked by persistent anti-corruption
campaigns and deepening geopolitical
uncertainties, especially the escalating tensions
across the Taiwan Strait.

The recently reported detention and investigation of
Shanghai International Port Group president Yan
Jun may implicate more shipping and port
executives.

But this story has barely made headlines in local
mainstream media, which is preoccupied with an
anti-graft storm sweeping the much larger medical
sector in China.

An owner of a shipping service business from
Shanghai said that what he needed was
predictability, not tepid tax cuts, in order to increase
investment and scale up.

He and his industry peers have been left confused
by Beijing’s messaging: one moment talking about
fostering an ‘investment hotbed’, and the next
second urging the military to broaden its combat
capability and readiness for potential war.

“So, compared to stimulus policies, what we
most want to know now is whether or not we are
going to fight Taiwan, and if so, when?” said the
owner.

MARKETS

Boxship charter rate descent slows

FOLLOWING a downward trend in the past few
weeks, containership charter rates appear to have
flatlined while brokers report relatively high levels of
activity during the summer holiday season.

“Despite the bearish peak cargo season and the
usual summer lull, charter rates are displaying
resilience, while healthy activity persists across all
segments,” said shipbroker Braemar.

“Various second-quarter results from different liner
operators have been published showing a similar
trend. But despite the dramatic headlines, from a
profitability perspective, most operators remain
profitable but not surprisingly display a sharp drop
to what operators reported a year ago.”

In the past two months, containership charter rates
have declined by up to 18% with the feeder sector
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particularly affected by the introduction of
newbuilding tonnage which has created a glut of
ships below 3,000 teu capacity.

Regional feeder vessels of around 1,700 teu have
been worst affected although average charter rates
across the board appear to have held up in the past
fortnight.

Nevertheless, charter periods have shortened in the
past few weeks as liner operators adopt a cautious
approach to tonnage requirements due to relatively
poor freight markets.

Recent fixtures reported by brokers included the
3,868-teu capacity Merkur Ocean (IMO: 9620619)
which has been sub-let to Maersk for three months.
No rate has been disclosed for this short-term
fixture.
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Shipbroker Martini Chartering reports that Maersk
also recently secured the 2,700-teu capacity
Gabriela A (IMO: 9312432) for a five-month charter
at a rate of $15,000 per day.

Meanwhile, CMA CGM has extended the charter
of the 3,013-teu capacity Wadi Alrayan (IMO:
9208875) for up to one year, also at an
undisclosed rate. The same operator has also

extended the 1,118-teu capacity Atlantic Geneva
(IMO: 9330848) and the 1,072-teu Contship Zen
(IMO: 9683491) for five months, both at daily
rates of $11,900.

Other recent fixtures include the 1,102-teu capacity
VIMC Diamond (IMO: 9330288) which was fixed by
Hong Kong-based liner operator Asean Seas Line for
up to eight months at $9,000 per day.

Hafnia Tankers confirms dual-methanol MR
tanker newbuild contract via joint venture

SINGAPORE-headquartered chemical tanker and
product tanker operator Hafnia has confirmed that
it has signed newbuilding contracts for four dual-
fuel methanol, medium-range tankers via a joint
venture with French shipowner Socatra.

The 49,800 dwt ships have been ordered from
China’s Guangzhou Shipyard International and are
due for delivery during 2025 and 2026, by which
time zero-carbon green methanol, as opposed to
grey methanol, is expected to be available to fuel the
vessels.

The same shipbuilder has already delivered four
similar ships to Sweden’s Stena Group, which
ordered six dual-fuel methanol tankers in 2019 and
2020 in a joint venture with Switzerland-based
methanol producer Proman.

There are presently 23 dual-fuel methanol tankers in
operation for several shipowners. In addition to
Proman Stena Bulk’s MR tankers, Swedish
shipowner Clean Sea Transport has five such vessels
in service which are all fixed on medium-term
bareboat and time charters. It was among the first
shipowners to put a methanol-fuelled newbuilding
into service in 2016. Norway’s Westfal-Larsen was
also an early adopter of methanol-fuelled tankers,
having commissioned a pair of medium-range
newbuildings, also in 2016. Japanese shipowners
Mitsui OSK and NYK have also been significant
investors in dual-fuel methanol MR tankers.

While most methanol-fuel tankers ordered so far
have been for 50,000 dwt capacity ships, last month,
UK-based RFOcean placed an order for four 6,600
dwt, stainless steel tanks, chemical tankers at
Chinese shipbuilder Wuhu Shipyard Co.

Some of the methanol-fuelled tanker vessel fleet in
service is engaged in the transportation of grey
methanol which is currently utilised to fuel much of
the dual-fuel methanol fleet. However, most
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operators plan to switch to zero-carbon green
methanol once global supply starts to gather pace
from next year.

Hafnia claims the use of green methanol aboard a
ship eliminates local pollutants, including SOx and
particulate matter (PM), reduces NOx emissions by
60% and reduces CO2 emissions by almost 100% on
a tank-to-wake basis versus conventional bunker
fuels.

Hafnia’s latest order is its second venture into
alternative fuel newbuildings. In 2020, the company
ordered four dual-fuel liquefied natural gas long-
range two product tankers, also from Guangzhou
Shipyard International. Two of the ships, the
110,000 dwt Hafnia Languedoc (IMO: 9941685) and
Hafnia Loire (IMO: 9941697) were delivered earlier
this year, while the remaining two vessels are set to
be delivered in 2024.

The four latest newbuildings have been ordered
against long-term time charters to CSSA Chartering
& Shipping, a wholly owned subsidiary of France’s
TotalEnergies.

“Given the time it takes to build a vessel and the
time it takes actually to start moving the needle on
carbon emissions, it is important to act now and
take proactive steps in decarbonising the maritime
industry,” said Hafnia head of asset management
Seren Steenberg Jensen.

“It does, however, require partnerships with
charterers, to make the financials work. The cost of
the new fuels’ technologies, if unsupported by long-
term contracts, will have most owners refrain from
taking the financial risk of the future fuel’s technology
alone on otherwise already expensive assets.”

Hafnia currently controls a fleet of 213 tankers of
between 8,000 dwt and 114,000 dwt and with its
latest newbuilding contract has six vessels on order.
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Last week, the company confirmed the purchase of
the 2013-built chemical tanker Bow Pioneer from
Norwegian shipowner Odfjell. The 75,000 dwt ship

has since been renamed Hafnia Pioneer (IMO:
9595632).

MSC orders 10 LNG-powered boxships
from Zhoushan Changhong

MEDITERRANEAN Shipping Co has returned to
China’s Zhoushan Changhong International
Shipyard to build more dual-fuel containerships.

The ten 10,300 teu boxships have been specified to
operate on liquefied natural gas, and the shipyard
claims they are also ammonia- and methanol-fuel
ready. They are booked for delivery in the second
half of 2026 and 2027, the shipyard said in a
statement. Financial details of the order were not
disclosed.

The 10 LNG-fuelled, methanol-ready 11,500 teu
newbuildings ordered by MSC with the same
Chinese builder in February were priced at around
$120m each. Those newbuildings are set to be
equipped with “C-type” LNG tanks, which enable
easier retrofit to run on methanol or ammonia in the
future.

Developed by the Offshore Engineering Design &
Research Institute of China International Marine
Containers, the vessel’s range of both LNG and fuel
oil modes can cover a round-trip voyage on typical
China-Europe or China-America shipping routes.
The Energy Efficiency Design Index of the
newbuildings was approximately 50% below the

Phase 3 emission baseline set by the International
Maritime Organization, said Zhoushan Changhong.
The latest order is set to further boost the fleet
capacity of MSC, the world’s largest containership
carrier, and to widen the gap between it and second-
placed Maersk.

According to Alphaliner, MSC boasts an orderbook
backlog of 116 ships with a combined capacity of
more than 1.4m teu, accounting for 27.8% of its
existing fleet. Second-placed Maersk only has 33
ships, or 404,800 teu, on order, which makes up
9.8% of its live fleet.

Meanwhile, Zhoushan Changhong has won firm
orders for 16 vessels plus four options in the year to
date, mainly for long-range two product tankers and
LNG dual-fuel boxships. Its current orderbook
boasts 48 vessels, with deliveries scheduled until
2027.

The shipyard stated that it would focus on the
market for containerships of around 3,000-12,000
teu and prioritise vessels powered by clean fuels
including LNG and methanol, as well as medium-
range chemical tankers and LR2 tankers.

Charter coverage extends Euroseas'

lucrative run

CONTAINERSHIP owner Euroseas has posted one
of its best-ever financial quarters despite a steep fall
in rates over the past year.

The Nasdaq-listed owner of 19 intermediate and
feeder vessels, with another seven feeders under
construction, posted higher-than-expected second-
quarter net income of $28.9m or adjusted earnings
of $4.19 per share.

The result compared with a $30.7m net profit and
$4.10 per share in the same three-month period last
year.

Total net revenues of $47.7m nearly matched the
revenues of $48.5m generated in last year’s second
quarter.
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That was well over $6m more than the consensus of
analysts’ expectations for the quarter.

The Greece-based owner declared a dividend of
$0.50 per share for the quarter and an ongoing
share repurchase programme of up to $20m has
been extended for another year.

“Our very high charter coverage at quite profitable
rates for the remainder of the year but also for 2024
suggests that we should continue registering highly
profitable quarters regardless of charter rates
development,” said chief executive Aristides Pittas.

One-year time charter rates had risen in the early
part of the second quarter but had since declined
again by about 15% compared with mid-May highs.
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Pittas said that current charter rates were “about
75% lower than their levels a year ago but they are
still higher than their pre-pandemic levels.”

Although there were some causes for optimism from
economic developments, absorbing the large order
book of boxships for delivery over the next two to
three years looked “a difficult task” for the industry.

This was despite predictions that fleet growth will
be “somewhat mitigated” by emission regulations
forcing many vessels to slow down or stop trading.

Euroseas’ fleet earned an average daily time charter
equivalent rate per vessel of $30,151 in the latest
quarter, compared with $33,714 in the second
quarter of 2022.

The company took delivery of its first two 2,800 teu
eco-newbuildings in April and July, both of which
have started long time-charters with Omani
national carrier Asyad Line at $48,000 per day.

Another four 2,800 teu newbuildings and three of
1,800 teu are scheduled to be delivered in 2024.

International Seaways handily beats
expectations and beefs up dividends

A ROBOST performance of its crude tanker fleet
propelled International Seaways to another strong
quarter as it beat analysts’ expectations.

Net income for the quarter was $154m compared
with $69m in the same period last year. Adjusted
earnings per share were $3.12, well ahead of
Jefferies’ estimate of $2.76 and a consensus of

$2.55.

“We generated strong earnings for the fifth
consecutive quarter, built on our track record of
returning substantial capital to shareholders, and
took steps to further enhance our balance sheet
during the second quarter,” Seaway’s president
and chief executive Lois Zabrocky said in a
statement.

Seaways supplemented its base dividend of $0.12
with a supplemental dividend of $1.30 per share on
the back of the strong earnings, bringing its
cumulative dividend for the past 12 month to $6.60
per share.

So far into the third quarter, it has fixed about 47%
of available spot days across all segments at an
average of about $38,000 per day, with guidance
across all vessel segments coming above Jefferies’
expectations, although spot rates for the crude
sector are currently below its achieved rates thus
far.

Zabrocky said its ‘healthy’ bookings so far in the
third quarter reflected Seaways’ ability to utilise its
scale and operating leverage to capitalise on the
strong tanker market.
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“Our optimism is fuelled by attractive supply and
demand fundamentals, underpinned by trends in
the global energy trade, as Russian oil displacement
has resulted in increases in tonne-mile demand and
tanker utilisation,” she said.

Zabrocky told investors on an earnings call that it
was still too soon to gauge the impact of Russian
Urals breaching the $60 per barrel price cap, which
could result in an influx of tonnage into non-Russian
trades and downward pressure on rates.

“These ships may come back into the commercial
fleet and affect earnings. It is still very early to tell
how this will unfold and we remain observant.”

Still, she is bullish on supply and demand
fundamentals and expects oil demand to improve in
the remainder of the year.

“Economic activity has remained strong, and oil
demand forecasts signal a pickup in the second half
of the year. These factors, combined with an
historically low orderbook and an ageing global fleet,
drive our expectation for strong tanker earnings for
the foreseeable future,” she said.

Seaways has prepaid $172m in debt this year and is
considering paying down an additional $50m in
debt this quarter.

With a loan-to-value ratio of 22%, almost $500m in
liquidity, and a cash-breakeven level below $16,000
per day, it had the financial strength to generate
incremental cash flow and return capital to
shareholders, chief financial officer Jeff Pribor said.
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IN OTHER NEWS

All cargo removed from Grande Costa
D'Avorio in port Newark

ALL cargo has been removed
from Grande Costa D'Avorio (IMO:
9465382), the Grimaldi Deep Sea
vessel that caught fire in the port
of New York and New Jersey last
month.

The fire, which claimed the lives
of two local firefighters, erupted
late on July 5 while the vessel
was undertaking final loading
arrangements and took almost a
week to extinguish.

The US Coast Guard said salvage
and recovery operation continued
at an "efficient pace” and that all

vehicles on board the vessel and
134 containers had been
transferred to port facilities.

Thessaloniki port links with Ashdod
for tech boost

THE northern Greece port of
Thessaloniki has hailed a new
technology-focused co-operation
pact with the port of Ashdod in
Israel as a “pioneering”
agreement for the sector
internationally.

The Thessaloniki Port Authority
said that the agreement laid
particular emphasis on cyber
security and port operating
efficiencies.

Pilots must refuse to board a ship
with a non-compliant pilot ladder
TRANSFER accidents on pilot
ladders continue to kill two to
three people a year, an industry
group has warned, with poor-
condition ladders still a
prominent cause.

In 2022 there were more than 400
incidents or accidents involving
embarkation and disembarkation
using pilot ladders at UK ports
alone, according to the Marine
Accident Investigation Branch.

For classified notices please view the next page.
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For a full list of LISW23 sponsors and supporting organisations, and other important information,

please visit www.londoninternationalshippingweek.com

LISW23 will play host to the maritime

world in September 2023, with hundreds of
events attracting thousands of international
industry decision makers into London during \ '

the week

W [ euswofficial #LISW23 | 11-15 SEPTEMBER 2023

To become a sponsor of LISW23, to book a Gala Dinner table, or to register for the
LISW23 Headline Conference, please visit www.londoninternationalshippingweek.com
or contact Karen Martin on +44 7812 077 502 | kmartin@shippinginnovation.com
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Container Tracker

Save time. Stay compliant.

©

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392

AFAGTEL #656505 208% Lloyd’s List Intelligence°

lloydslistintelligence.com/containertracker
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