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Daily Briefing
Leading maritime commerce since 1734

Friday October 13, 2023

G7 crackdown on Russian oil 
shipping breaches begins

THE US, AUSTRALIA and members of the Group of Seven countries 
have announced a long-anticipated crackdown on evasive and 
deceptive shipping practices to breach price caps imposed on Russian 
oil trades, in their first maritime advisory on sanctions in more than 
three years.

The US Treasury Department statement on behalf of the price cap 
coalition warned of increased safety, environmental, economic, 
reputational, financial, logistical and legal risks for the shipping 
sector and recommended best practices to prevent sanction 
breaches.

The “advisory for the maritime oil industry and related sectors” was 
accompanied by a statement from the G7 (a club of rich democracies) 
and Australia announcing unspecified US action to sanction entities 
linked to two tankers that had shipped non-price cap compliant 
crude.

“These entities own vessels that used price cap coalition service 
providers and that carried Russian crude oil above the price cap limit,” 
the statement said.

The Marshall Islands-flagged aframax tanker Yasa Golden Bosphorus 
(IMO: 9334038) and Liberia-flagged suezmax tanker SCF Primorye 
(IMO: 9421960) were both cited.

The Liberian and Marshall Islands flags are run by US-incorporated 
Liberian International Ship and Corporate Registry, and International 
Registries Inc respectively. Yasa Golden Bosphorus was also insured by 
London-based Britannia P&I Club, while the insurer of SCF Primorye, 
beneficially owned by Russia’s Sovcomflot is unknown.
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A $60 per barrel price cap on Russian crude was 
imposed on December 5, and on refined products 
from February 5 alongside import bans to Europe, 
affecting around 7.4m barrels per day of oil 
shipments.

Western marine service providers including 
charterers, shipowners, insurers, and banks are 
allowed to ship Russian oil providing cargo was sold 
at or below the price cap, with appropriate 
attestation to show compliance.

“Bad actors may use deceptive practices to gain or 
maintain access to price cap coalition services to 
transport Russian oil or petroleum products to be 
sold above the price cap or to engage in activity that 
may otherwise violate the coalition’s sanctions, laws, 
or regulations,” the advisory said.

Just under half of all oil shipped from Russia was 
carried on Greece-owned tankers under cap-
compliant terms until July, when global oil price 
rises saw Urals grade — the biggest export grade 
— surpass $60 per barrel. Diesel breached its $100 
cap in August.

Greece-owned vessels with price cap-compliant 
support accounted for 26% of Baltic and Black Sea 
trades in September.

The advisory highlighted the rising shadow trade of 
elderly tankers that are being used to ship oil in 
breach of the price cap, and how to identify it.

“A ‘shadow’ trade has become more pronounced, 
often involving actors and cargo affiliated with 
countries and persons subject to sanctions, or 
associated with other illicit activity,” the advisory 
said.

“This shadow trade is characterised by irregular and 
often high-risk shipping practices that generate 
significant concerns for both the public and private 
sectors.”

Tankers were fabricating or neglecting to undertake 
surveys or inspections and lacked regulatory 
certificates required under international 
conventions, with crew under pressure to disregard 
prudent shipboard practices, the advisory said.

Shadow tankers also relied on “unproven” protection 
and indemnity insurance providers and concealed 
ownership through complex corporate 
arrangements.

However, the two tankers facing sanction had none 

of the characteristics mentioned in the advisory.

Yasa Golden Boshorus is commercially operated by 
Yasa Tankercilik ve Tasimacilik, which has a 
commercial fleet of five tankers and is linked to 
Yalçın Sabancı, one of Türkiye’s richest families.

SCF Primorye, whose registered owner is Liberia 
single-ship company Lumber Marine SA is managed 
by Dubai-based SUN Ship Management, the 
shipmanagement subsidiary of Sovcomflot.

The advisory said marine service providers should 
watch for shipping and ancillary prices which were 
inflated and bundled into the delivered cost to 
conceal purchase above the cap.

“The billing of commercially unreasonable or opaque 
shipping and ancillary costs should be viewed as a 
sign of potential price cap evasion,” the advisory 
said.

Extra due diligence was necessary when market 
assessments indicated that Russian prices exceeded 
the cap, according to the G7.

“Heightened diligence may be appropriate for ships 
that have undergone numerous administrative 
changes [for example, re-flagging],” the advisory 
said.

“Industry stakeholders may also wish to conduct 
increased diligence when dealing with intermediary 
companies [for example, management companies, 
traders, brokerages and so on] that conceal their 
beneficial ownership or otherwise engage in 
unusually opaque practices.

The maritime advisory identified other practices, 
including disabling and manipulating Automatic 
Identification System equipment to conceal where 
cargoes were loaded and discharged.

“Such deceptive practices may cause industry 
stakeholders to unknowingly engage in transactions 
that are inconsistent with industry stakeholders’ 
compliance policies, affect industry stakeholders’ 
reputations, and trigger de-risking behavior from 
counterparties,” the advisory said.

“This de-risking can result in loss of access to 
reputable service providers, financing, customers, 
and ports.”

Among recommendations and best practices were 
“appropriately capitalised P&I insurance”, which 
referred to insurance from the 12 members of the 
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International Group of P&I Clubs, classification from 
the 12 members of the International Association of 
Classification Societies, best practice use of AIS 
systems, and monitoring and reporting ship-to-ship 
transfers.

This is a hallmark of Russian oil trades, with STS 
areas in international waters including the mid-
Atlantic, Cueta, off Gibraltar, and Kalamata, Greece 
commonplace for consolidating and transferring 
cargoes.

“Such transfers can also be used to conceal the 
origin or destination of cargo in circumvention of 
sanctions or other regulations,” the advisory 
said.

“Furthermore, STS transfers of crude oil or 
petroleum products outside of safe and sheltered 

waters entail heightened environmental and safety 
risks.”

*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. Download 
our explainer on the different risk profiles of the 
dark fleet here

Lloyd’s List Intelligence Seasearcher subscribers can 
add the Lloyd’s List dark fleet to their watchlists here

WHAT TO WATCH:

US to sanction Türkiye- and Russia-owned 
tankers for oil price cap breaches
TWO tankers said to have shipped Russian oil in 
breach of the G7 price cap faced sanctions from the 
US in the first enforcement against shipping since 
the bans were implemented last December.

The Marshall Islands-f lagged aframax tanker 
Yasa Golden Bosphorus (IMO: 9334038) and 
Liberia-f lagged suezmax tanker SCF Primorye 
(IMO: 9421960) both used US-based services 
providers while transporting the Russian origin 
oil, according to the Group of Seven 
industrialised nations maritime advisory issued 
yesterday.

The US was “taking action to impose sanctions on 
two entities and identify vessels as property in 
which those entities have an interest”, the statement 
said, without further elaboration.

Yasa Golden Bosphorus loaded a cargo from 
Kozmino around April 3, and discharged near the 
Sinopec Dongjiakou terminal at Qingdao, Shandong 
in China, on April 17, vessel-tracking shows.

The vessel is now sailing for Houston, after calling 
earlier in Canada.

The vessel’s insurer, London-based Britannia P&I 
Club, was approached for comment, as was the 
Marshall Islands registry, which not only f lagged 

the vessel but was where the single-ship 
registered owner, Ice Pearl Navigation Corp was 
based.

The registry is run on behalf of Marshall Islands by 
the US-incorporated private company International 
Registries Inc.

The ISM and commercial manager is Istanbul-based 
Ya-Sa Tanker Isletmeciligi, shipping databases show. 
The company is linked to Yalçın Sabancı, who is 
from one of Turkey’s richest families. The company 
has been approached for comment.

SCF Primorye is beneficially owned by Russia-
controlled Sovcomflot, whose fleet of around 80 
tankers regularly ship Russian oil in breach of G7 
price cap and embargoes. Sovcomflot declined to 
comment.

The Liberian International Ship and Corporate 
Registry, which flags this tanker and many others in 
the Sovcomflot fleet, was approached for comment 
but did not respond by deadline.

The US Treasury statement singling out these two 
tankers was published alongside an advisory from 
the Price Cap Coalition of Australia, Canada, the EU, 
France, Germany, Italy, Japan, the UK and the US. It 
listed recommendations for Western marine service 
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providers to avoid price cap breaches and identify 
deceptive shipping practices.

The $60 per barrel price cap on Russian crude was 
imposed on December 5, and on refined products 
from February 5 along with import bans to Europe.

The cap is meant to keeping oil flowing while 
limiting revenues to Russia to constrain its war in 
Ukraine. Recent global oil price gains pushed 
monthly revenues in September to the highest since 
July 2022, the International Energy Agency said in 
its oil market report yesterday.

Those involved in shipping cargoes in line with the 
price cap must provide attestations that the cargo is 
compliant.

About 46% of the tankers, measured by deadweight, 
that sailed from eight key Russian export ports over 
September were part of the “dark fleet” based on 
Lloyd’s List methodology*.

A further 26% were Greece-owned and had 
accompanying attestation, even as price assessments 
showed that crude and diesel prices were well above the 
cap, also acknowledged in the advisory published today.

Although the evolution of elderly, anonymously 
owned tankers to ship Russian oil was cited, the two 
tankers targeted by the US were not part of the dark 
fleet.

The Turkish-owned tanker is now deployed in 
mainstream trades while the Sovcomflot-owned ship 
is one of some 80 used by the Russia-controlled 
shipowner for transporting crude and refined 
products.

Analysis in September showed that of the 300 
tankers tracked calling at eight major export 
ports in Russia, 163 did not have P&I cover 
with the International Group, a proxy for 
compliance.

“Engagement with maritime industry partners has 
been key to the development of the price cap policy,” 
the maritime guidance said.

“As the coalition has made clear from the outset 
of the policy, good-faith actors can continue to 
rely on proportionate, case-by-case enforcement 
and concepts such as the ‘safe harbour’ 
established by the US price cap compliance 
framework.”

Economou launches hostile bid
for Performance Shipping
SHIPOWNER George Economou has ramped up his 
pursuit of Nasdaq-listed tanker company 
Performance Shipping with a cash tender offer for 
all outstanding shares.

His Sphinx Investment Corp vehicle has offered $3 a 
share, conditional on a majority of outstanding 
shares in the company being validly tendered when 
calculated together with any shares already held by 
Sphinx at the time.

As at September 29, Sphinx had a stake of 8.8% in 
Performance, accumulated in share trades during 
July and August.

Other conditions attached to the offer include the 
scrapping of a company poison pill defence against 
takeover moves and the cancellation of 
Performance’s Series C convertible preferred stock 
that has been the focus for much of Economou’s 
criticism of management.

Sphinx said it believed Performance’s shares “are 
currently undervalued due in part to the company’s 
current dual class capital structure”.

Although it has launched a litany of criticisms 
against the company’s management, it has taken 
particular issue with an exchange offer of shares in 
2021 that it alleges was designed to 
“disproportionately benefit” insiders.

Performance has hit back at Sphinx, claiming its 
criticisms are baseless and calling demands to 
negate the effect of the preferred shares as 
“preposterous”.

If the offer results in Economou acquiring control of 
the company, it could be delisted and integrated into 
his private shipping empire but, according to 
information provided to investors, no final decision 
has been taken on this.

A review of the company to determine what, if any, 
changes are desirable would be conducted first, 
Sphinx said.

The offer is not conditioned upon obtaining any 
financing or upon any due diligence review.

Nonetheless, Economou’s bid to seize the reins of the 
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company will likely be complicated by the other 
conditions attached to the offer and the fact that the 
convertible preferred stock as well as about 90% of 
the company’s voting rights are controlled by 
chairperson Aliki Paliou and husband Andreas 
Michalopoulos, the company’s chief executive.

Performance has a fleet of eight aframaxes and 
long-range-two tankers, as well as an LR2 
newbuilding on order that is due in the fourth 
quarter of 2025.

The offer is valid until November 8, unless 
extended, and represents a premium of more than 
78% over the company’s share price of $1.68 on 
October 10.

On Wednesday, however, the share leapt by 28% in 
New York as word of Economou’s offer emerged, 
closing at $2.125 per share.

According to Sphinx’s filings, Performance had “an 
urgent need for new oversight and leadership.”

Ahead of the 2024 annual board meeting, it is 
proposing that fellow shareholders vote to scrap the 
existing classification of board members that means 
some directors stand for election annually while 
others are appointed for three years.

Sphinx is also proposing a vote of no-confidence in 
four out of the five existing members of the board 
— Michalopoulos and Loïsa Ranunkel, whose 
current terms expire in 2026, and Alex 
Papageorgiou and Mihalis Boutari, whose current 
tenures expire in 2025.

All the proposals are cast as for “non-binding, 
advisory” resolutions, but Sphinx has been highly 
critical of the board.

The other current board member is Paliou, one of 
the two daughters of Diana Shipping founder Simos 
Palios.

Paliou controls just over 67% of Performance’s 
common shares through her company, Mango 
Shipping. Her current term as director is due to 
expire next year.

Economou has put forward one candidate, 
international energy and technology consultant 
John Liveris, for election to the board at the 2024 
annual meeting.

Liveris in the past served as a director of 
Economou’s erstwhile drilling company Ocean Rig 
UDW and was a former chairman of OceanFreight, 
another Nasdaq-listed company that has since been 
absorbed.

According to Sphinx, he would be “an experienced 
voice on the board that is able to provide fresh 
thinking.”

Disclosures made in Sphinx’s latest filings to the US 
Securities and Exchange Commission suggested that 
prior to launching the tender offer it has been 
stymied in attempts to gain access to minutes of 
board discussions and board communications.

There has also been failure to reach agreement on 
the form of a confidentiality letter allowing Sphinx 
access to company materials.

While Greek-led publicly-listed companies, including 
Economou’s own DryShips, formerly listed on 
Nasdaq, have been the target of shareholder 
campaigns in the past, a publicly-waged battle 
between two prominent Greek shipowning names is 
virtually unprecedented.

Since he emerged as a disgruntled shareholder in 
Performance, Economou has also acquired a 9% 
stake in OceanPal, chaired by Semiramis Paliou, 
sister of Aliki.

OceanPal, which is 49%-owned by Diana Shipping, 
currently owns a fleet of five bulkers.

$1.6bn legal wrangle over Prestige payout 
‘on pathway to end’, says London Club
TWO decades of legal wrangling between the 
London Club and the Spanish government over the 
Prestige oil spill in 2002 are set to come to a close in 
the wake of a recent High Court win for the marine 
mutual, according to its claims director.

The decision from Mr Justice Butcher overturns a 
2022 ruling from the Court of Justice of the 

European Union, which found that arbitration 
proceedings initiated by the club in the UK cannot 
block recognition of a Spanish judgment ordering 
London to pay compensation for the damage caused 
by the massive casualty.

But Butcher J upheld the International Group 
affiliate’s appeal, on the grounds that the Spanish 
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judgment is irreconcilable with the English 
judgments, and that even if this were not so, 
recognition of the Spanish judgment would be 
contrary to principles of English public policy.

The club argued that its liability was capped at $1bn 
under the International Convention on Civil Liability 
for Oil Pollution — known as CLC in industry jargon 
— and that it had already paid out everything due as 
early as the year after the 26-year-old Bahamas-
registered tanker sank in the Bay of Biscay, off 
Galicia.

More than 60,000 tonnes of crude washed up on 
local beaches, causing a devastating impact on 
wildlife and on the fishing and tourism industries in 
northern Spain and southwest France.

The subsequent period has seen controversy over the 
actions of the master, Apostolos Mangouros; the 
actions of the Spanish, Portuguese and French 
governments in denying the ship a port of refuge; 
and the structural integrity of the vessel, and of 
single-hulled tankers generally.

A 2016 decision of the provincial court in La 
Coruna found the owners of Prestige liable in 
respect of civil claims, and the club therefore 
directly liable under the Spanish criminal code. 
That position was affirmed by Spain’s supreme 
court in 2018.

However, Spain is a signatory to the CLC and bound 

by the obligations that entails. There was also the 
argument from public policy.

Spain has the option of asking Butcher J for 
permission to take the matter to the Court of 
Appeal. If this is refused, it can also seek such 
permission directly from the Court of Appeal. Given 
some of the legal points involved, it is expected to be 
successful.

But London Club claims director Steve Roberts, who 
has been involved with the case since its inception, 
said that whatever happens now, the ruling signals 
the matter is on its way to what he described as a 
pathway to the end.

“My experience of state organisations is that civil 
servants find it very difficult to know when to stop. 
It’s easier for them for a court to decide,” he argued.

“I’m not sure Spain will throw in the towel at this 
point, but it will be difficult to continue. It’s in 
Spain’s hands. You’d have to ask Spain what they are 
thinking of doing.”

Some 14 years of the litigation centred on the 
conduct of Capt Mangouros, who was acquitted after 
a nine-month trial but was subsequently found 
guilty on appeal.

“The process of enforcement in the UK has been 
quite quick in comparison,” Roberts noted drily. 
“Twenty years of litigation doesn’t help anybody.”

ANALYSIS:

Big money legal spat between MSC 
and Conti demolishes assumptions 
on charterers’ liability
THE Court of Appeal’s recent ruling in the MSC 
Flaminia case represents a key test for the whole 
issue of charterers’ liability, quite apart from the 
large sum of money on the line, according to legal 
commentators.

In the longer term, it could also impact the 
willingness of public authorities to spend on 
mitigating casualties, because they will not have any 
certainty of recouping their outlay, they added.

The action arises out of a casualty in July 2012, in 
which a fire on the 6,750 teu boxship MSC Flaminia 
(IMO: 9225615) claimed three lives and the crew 

were forced to abandon ship in the middle of the 
Atlantic.

Shipowner Conti suffered substantial costs related to 
salvage, dealing with the contaminated cargo, 
removing firefighting water, disposing of burnt 
metal and carrying out permanent repairs. 
Meanwhile, the vessel was placed off hire by 
charterer Mediterranean Shipping Company during 
this entire period.

The parties subsequently went to arbitration and 
a tribunal awarded Conti about $200m in 
damages.
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Following the award, MSC sought to limit liability 
under article 2(1) of the 1976 Convention on 
Limitation of Liability for Maritime Claims — 
known as LLMC for short — the Aponte company 
contends allows it to limit liability to about £28.2m 
($34.5m).

Mediterranean Shipping Company v Stolt and others 
essentially pits MSC against Conti, on the question 
of who foots the bill for what.

Conti accepted that MSC had the right to limit 
liability for certain third-party claims, such as those 
from other cargo claimants.

But it contended that MSC should not be able to limit 
liability for the costs of discharging and 
decontaminating cargo, removing firefighting water 
from the vessel’s holds, payments to national authorities 
for pollution prevention steps taken by them, and 
removing burnt waste material from the vessel.

Both the High Court and Court of Appeal were 
influenced by the very similar CMA Djakarta case in 
2003, affirmed in obiter by the Ocean Victory case 
in 2017.

Precedent seemingly disallows entities legally 
classified as a shipowner under LLMC from limiting 
their own liability against claims by another entity 
that falls within the same category.

The bench used previous judgments and travaux 
préparatoires — the legal term for records of 
negotiations — to understand the objective and purpose 
of the convention, which it decided was to provide a 
higher limit of liability than an earlier 1957 Convention.

However, it did not extend a charterer’s right to limit 
beyond the right already conferred to them under 
the 1957 Convention.

Finally, the bench agreed that claims referred to in 
A.2 ought to be interpreted to exclude claims by a 
shipowner against a charterer to recover losses 
suffered by that shipowner itself.

It remains to be seen whether MSC will appeal 
the judgment, or whether the Court of Appeal or 
the Supreme Court will allow any appeal to be 
heard.

Lawyers believe the significance of the case — in 
addition to the £170m at stake — is that it 
demolishes the assumption that LLMC always gives 
charterers the ability to dramatically curtail liability 
for casualties.

Historically, the convention was designed to 
encourage shipowners to buy and operate ships, and 
recognised that a major casualty could sometimes 
break the bank.

Charterers were classified as “shipowners” for these 
purposes, as they too can be subject to massive 
liabilities.

MSC is understood to have launched the litigation 
even as the arbitration was ongoing, to have some 
sort of cap on its liability if the arbitration went 
against it.

The decision is the first time that an English court 
has made it clear that, where losses are owners’ 
losses only, rather than emanating from cargo 
claimants, they are not limitable against a 
charterer.

In other words, an owner bringing a claim against a 
charterer is entitled to be paid the claim in full 
rather than have that claim limited.

But there is a perverse implication of the ruling for 
indemnity claims from non-shipowners, for instance 
public authorities.

Where public authorities take on casualty mitigation 
measures and present owners with the bill, who then 
present it to the charterer, that claim would be 
limitable.

This will have an impact on who is willing to spend 
what money at the onset of a casualty.

MARKETS:

Euronav boosts VLCC orderbook 
during ‘strange market’
BELGIAN tanker operator Euronav has confirmed 
it has added one more very large crude carrier to 
its newbuilding orderbook just one week after 

agreeing to sell 24 VLCCs to its rival Frontline.

The 319,000 dwt ship is an option tied to a newbuilding 
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contract signed in August for one VLCC at Chinese 
shipbuilder Qingdao Beihai Shipbuilding at a price of 
$112.2m per vessel.

Euronav’s largest shareholder, the Saverys’ family-
owned Compagnie Maritime Belge, has an existing 
relationship with the yard having ordered a large 
series of ammonia-ready newcastlemax bulkers 
between 2021 and 2023.

Both the initial vessel and the optional unit are due 
to be delivered in the third quarter of 2026, 
according to Euronav. They have been specified as 
“ammonia-ready” vessels, which could typically add 
$2m to a newbuilding contract price, said a 
shipbuilding source contacted by Lloyd’s List.

The company has no other VLCCs on order although 
Euronav has a total of four suezmax units that are 
due to be delivered in 2024, with two vessels each 
being built by South Korean shipbuilders DH 
Shipbuilding and Hyundai Samho.

The orderbook for VLCCs is at its lowest level in 
several decades. According to data tracked by 
Lloyd’s List, there are only 23 such vessel on order 
worldwide, representing just 2.5% of the existing 
906-vessel strong fleet in service.

High newbuildings prices during a low freight rate 
environment (VLCC time charter equivalent rates 
were $8,457 per day as of yesterday, October 11) do 
not appear to be conducive to ordering expensive 
new VLCCs, a tanker market analyst told Lloyd’s 
List.

“Newbuilding pricing is not reflective of market 
demand which is partly why few owners are 
ordering VLCCs. At the same time, nobody is 

convinced about the alternative fuels situation 
— this is a strange market.”

Euronav itself remains tied to VLCCs. Even after the 
agreement to sell 24 ships to John Fredriksen’s 
Frontline last week it still has 15 such vessels in its 
fleet, together with the two newbuildings.

“Euronav remains heavily into VLCCs so it has to 
invest to renew its fleet. Newbuilding prices are not 
going to come down any time soon and the price it 
has paid for its latest newbuildings ($112.2m) isn’t 
the worst price I’ve seen recently. But most tanker 
owners don’t want to pay that kind of money for a 
newbuilding.”

Newbuilding VLCC prices have increased by around 
30% since early 2019 partly because of limited 
newbuilding slot availability. There are only a 
handful of shipyards with building docks large 
enough to build such a vessel, while most of those 
that can have dedicated their berths to the 
containership or liquefied natural gas sectors.

Pricing has also been driven up by the need to 
include more energy efficiency measures on board 
newbuildings.

With oil potentially about to become more limited in 
supply due to the latest Middle East crisis and the 
global economy retreating Euronav’s new order 
could be risky, said the analyst.

“Euronav may believe it needs to build back its fleet 
up after losing 24 ships to John Fredriksen — but 
the difference between these two owners is that 
Fredriksen has only ever ordered newbuildings 
when shipyards are begging for orders and prices 
are low.”

Hapag-Lloyd more profitable per employee 
than any other EU company
GERMAN boxship operator Hapag-Lloyd made 
more profit per employee than any other company 
in any business sector in the European Union last 
year, according to research from fintech group 
Plus500, with Maersk taking the number six slot in 
the top 10.

Plus500 worked on the simple methodology of 
taking profit figures for the 100 largest companies in 
the EU by market capitalisation and dividing that 
figure by the number of workers.

Hapag-Lloyd made a bumper profit of £14bn last 

year, thanks to the container shipping boom that 
followed the pandemic.

Hapag-Lloyd employs 12,499 land staff and 1,609 
sea staff, leaving a profit of £1,058,898.94 per 
employee, almost triple that of Shell, which ranks in 
second place.

Maersk employs over 100,000 people in a range of 
activities that includes shipping, port operation, 
supply chain management and warehousing. Its 
2022 profits of £24bn equates to £233,163 per 
employee.
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The 10 most profitable companies per employee in 
the EU last year, were, in order: Hapag-Lloyd, Shell, 

BP, ENI, Rio Tinto, Maersk, Ferrari, Ørsted, Hermes 
and British American Tobacco.

IN OTHER NEWS:
Global oil demand growth set to 
slow to 900,000 barrels per day, 
says IEA
GLOBAL oil demand growth is set 
to slow to 900,000 barrels per day 
in 2024, said the IEA’s latest 
market report on October 12, as 
the post-Covid rebound fizzles 
out.

Other factors for the slowdown 
were due to slowing economies 
worldwide and energy efficiency 
gains which reduced the need for 
more oil.

For the fourth quarter of 2023, 
global oil demand was still 
forecast to continue its “strong 
growth trajectory, underpinning 
an annual increase of 2.3m bpd to 
101.9m bpd for 2023 as a whole”, 
said IEA.

HD Hyundai invests €45m in 
green hydrogen tech firm 
Elcogen
SOUTH Korea-based HD Hyundai 
Group’s Korea Shipbuilding & 
Offshore Engineering has made a 
strategic investment in an 
Estonian manufacturer of 
hydrogen fuel cells, as part of 
efforts to realising its “Ocean 
Transformation” vision 
announced in January.

Subject to shareholders’ 
approval, the €45m ($47.8m) 
investment will be used to 
expand Elcogen’s manufacturing 
capacity, including the 
construction of a new factory in 

Tallinn, with a manufacturing 
capacity of up to 360 MW, 
Elcogen said in a release.

Equipment manufacturers look 
outside the box
CHINA’s container equipment 
manufacturers are turning to 
special containers as demand for 
traditional 20 ft and 40 ft units 
continues to decline.

“After the surge in output of 2021, 
the past 18 months have proved 
particularly challenging for 
Chinese box builders, with the 
production of dry freight standard 
containers, especially 40 ft 
high-cubes, falling sharply,” said 
Drewry senior analyst John 
Fossey.

“Globally, high levels of inflation 
and economic uncertainty have 
dampened trading prospects and 
hence the demand for new 
containers. The industry is also 
still dealing with the oversupply of 
containers that built up over the 
Covid-19 pandemic period.”

PSA International names Ong 
Kim Pong its new CEO
PSA International, a leading 
global port operator, yesterday 
announced its leadership 
succession plan.

Group chief executive Tan Chong 
Meng will retire on March 1, 2024 
after 12 years at the helm. He will 
be succeeded by Ong Kim Pong, 
who heads the company’s 

business in Southeast Asia.

Nelson Quek, managing director 
of PSA’s flagship Singapore 
container terminal business, will 
take over Ong’s current office.

Shipping industry needs gas 
supply infrastructure to keep up 
TRELLEBORG marine and 
infrastructure president Richard 
Hepworth told Lloyd’s List that 
from a shipping industry 
perspective, LNG is “likely to 
remain the primary transported 
gas for the foreseeable future”.

And its rising significance as a 
shipping fuel as well as the 
development of new zero-carbon 
fuel production plants will also 
mean traditional energy trading 
routes will be altered and as such, 
infrastructure needs to keep up.

CMA CGM renames New York 
terminals
CMA CGM has stamped a new 
identity on the two terminals at 
New York/New Jersey that it 
acquired earlier this year from 
Global Container Terminals.

The carrier said it would embark 
on an “ambitious” $600m upgrade 
of the facilities, which it is now 
calling Port Liberty New York and 
Port Liberty Bayonne.

For classified notices please view the next page.
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SHERIFF'S SALE 

VESSEL “EPIC WAJA” (IMO No.: 9559133) 

ADMIRALTY IN REM NO.: WA-27NCC-37-08/2022 

By Virtue of Warrant of Arrest in Admiralty in Rem No.: WA-27NCC-37-08/2022 

PARTICULARS OF VESSEL 

Name of Vessel : M.V. ‘EPIC WAJA’

Owner : Epic Industri (M) Sdn. Bhd 

Type : Anchor Handling Tug/Supply 

BV Register : 15115G 

IMO Number : 9559133 

Official Number : 334138 

Nationality : Malaysian 

Port of Registry : Port Kelang, Malaysia 

Call Sign No. : 9MLD5 

Classification : Bureau Veritas (BV) 

Dimensions : Length: 41.77 m  

Breadth: 11.80 m 

Depth: 4.60 m 

Gross Tonnage / Net 
Tonnage 

: 618 tonnes 

Net Tonnage : 185 tonnes 

Year Built : 2008 

Main Engine : Two (2) units x Cummins Engines (QSK60-M), 2200HP 

Serial Number – 33176352 & 33176330 

(Power Output 1641 kw / Rate Speed: 1800 RPM) 

Auxiliary Engine : Three (3) units x Cummins Engine, 250kw, 415V, 3ph, 
50Hz 

Speed : 12 knots 
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Note: The net value of bunkers on board  “EPIC WAJA” is excluded from the sale, and 
have to be paid by the purchaser. The amount payable is not negotiable.  

Pursuant to the Order of Court dated 15th day of November 2022, all interested parties are 
invited to tender for the purchase of the vessel by private treaty. The tenders should be 
placed in a sealed envelope marked “Tender for “EPIC WAJA” and sent to the Plaintiff’s 
solicitors Messrs Skrine (for and on behalf of the Timbalan Pendaftar, Mahkamah Tinggi 
Kuala Lumpur) of Unit No. 50-8-1, 8th Floor, Wisma UOA Damansara, 50 Jalan Dungun, 
Damansara Heights, 50490 Kuala Lumpur, Malaysia, to reach them no later than 4.00pm 
(Malaysian time) on the 6th day of November 2023. The vessel will be sold “as is where 
is" on the Sheriffs’ standard terms and conditions of sale. The Sheriffs’ Conditions of Sale, 
Information Memorandum and permit to inspect the said vessel may be obtained upon 
request to the Sheriff/ Messrs Skrine. 

The Sheriff reserves the right not to accept the highest or any tender. 

Sheriff-in-charge: Tuan Joshua Tee Yee Khuan  teeyeekhuan@kehakiman.gov.my 

Plaintiff’s solicitors: (Messrs Skrine) 

Ms. Dhanyaa Shreeya Sukumar Tel : +(603) 2081 3910 

 Email: dhanyaa@skrine.com 
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TRANSPORT AND WORKS ACT 1992

THE TRANSPORT AND WORKS (APPLICATIONS AND OBJECTIONS
PROCEDURE) (ENGLAND AND WALES) RULES 2006 — RULE 14(1)

THE TRANSPORT AND WORKS (APPLICATIONS, OBJECTIONS AND
INQUIRIES PROCEDURE) (AMENDMENT) (ENGLAND AND WALES)
RULES 2023

PROPOSED LOWESTOFT TIDAL BARRIER ORDER

NOTICE OF APPLICATION FOR AN ORDER 
The East Suffolk Council (“the Council”) of Station Road, Melton, Woodbridge IP12 1RT
has applied to the Secretary of State for Environment, Food and Rural Affairs under section 6
of the Transport and Works Act 1992 for the Lowestoft Tidal Barrier Order to be made
under sections 3(1)(b) and 5 of that Act.
The proposed Order, if made, would authorise the Council to construct, operate and
maintain a new tidal barrier comprising principally of twin mitre gates across the inner
harbour entrance channel to Lake Lothing on the seaward side of the A12/A47 Bascule
Bridge in Lowestoft, East Suffolk together with new demountable tidal defences connecting
into the new tidal barrier, new operational buildings and to execute any ancillary works.
The proposed Order would also confer the necessary powers on the Council to acquire,
compulsorily or by agreement, land and rights in land and to use land for the purposes
of the works and confer other powers in connection thereto including to alter, stop up and
divert existing paths and streets.
The Order application is to be made subject to an environmental impact assessment.
The Order application contains a statement that a direction for deemed planning permission
is being applied for in relation to the development that would be authorised by the Order.
Any objections to, or other representations about, the proposals in the Order application
should be sent to the Secretary of State for Environment, Food and Rural Affairs, c/o Floods
Casework Team, Flood and Coastal Erosion Risk Management Team, Department for
Environment, Food and Rural Affairs, Seacole Block, Ground Floor, 2 Marsham Street,
London, SW1P 4DF (FloodsCasework@defra.gov.uk) on or before 23 November 2023. 
An objection or representation MUST (i) be received by the Secretary of State on or before
23 November 2023, (ii) be made in writing (whether sent by post or e-mail), (iii) state the
grounds of the objection or representation, (iv) indicate who is making the objection or
representation, and (v) give an address to which correspondence relating to the objection or
representation may be sent.  (If you are sending your objection or other representation by
e-mail, please provide a postal address.)
The Secretary of State may make complete copies of any objections or other representations
public, including any personal information contained in them, and will copy them to
the Council as the applicant for the Order.
BDB Pitmans LLP (acting for the Council)
One Bartholomew Close, London EC1A 7BL
13 October 2023




