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As shipping stocks soar, 
controlling shareholders reap 
the rewards

US-LISTED shipping stocks are firing on all cylinders. From 
tankers to dry bulk to containers to LPG, shipping equities are 
hitting new peaks — not just 52-week highs but in some cases 
all-time highs.

It is rare for stocks in virtually all shipping segments to rally to 
this degree simultaneously. With the exception of the congestion-
induced boom for container shipping and dry bulk during the 
pandemic, 2024 is on track to be the best year for shipping 
equities since the shipping supercycle in 2004-2008.

Listed shipowners had no choice but to revamp their model after 
the global financial crisis in 2009. The pre-financial-crisis era 
featured a pairing — highly dubious in retrospect — of highly 
cyclical revenues with heavy capital expenditures on 
newbuildings, equity sales to fund growth, full dividend payouts, 
and very high debt levels.

Today’s playbook is very different, at least among larger spot-
centric bulk commodity shipping owners. Mirroring the similarly 
retooled strategy of US-listed oil exploration and production 
companies, it features much lower debt to reduce break-evens, 
limited capital expenditures, more sustainable dividend payouts, 
and share buybacks when stock prices are below net asset value 
(NAV).
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That new playbook is working.

There is now “a significantly more receptive 
investor market for shipping”, said Clarksons 
Securities analyst Frode Morkedal on Monday. 
“Shipping stocks have made a significant 
turnaround this earnings season, outperforming 
the previous two quarters.”

Stifel analyst Ben Nolan said, “It has been pretty 
universal that [Q1] results have been...well-received 
by the market,” although he noted that “most 
companies are still trading below NAV”.

“Can the public companies return to the glory days 
of premiums to NAV across the board? We doubt it, 
but certainly progress is being made.”

Controlling shareholders see huge five-year 
gains

A Lloyd’s List Intelligence analysis of five-year 
price changes for stocks of larger US-listed 
owners shows that shipping equities have 
dramatically outperformed the broader stock 
market over this period.

And while investors do not typically buy and 
hold shipping equities for multi-year stretches, 
there is one category of shareholder that does: the 
controlling families and private equity firms that 
hold the insider shares.

A few examples of the enormous gains in value for 
these insiders over the past half-decade (which do 
not include dividend returns):

• Oaktree owned 47.6m shares of product tanker 
owner Torm, worth $372m, five years ago. It 
currently owns 51m shares worth $1.88bn — a five-
fold increase in value.

• In May 2019, shipping magnate John Fredriksen 
owned 79.1m  shares of tanker company Frontline, 
worth $602m. He currently owns the same number 
of shares but they are now worth $2.09bn, 3.5 times 
more than in 2019.

• Fredriksen owned 50.6m shares of bulker owner 
Golden Ocean five years ago, worth $257m. He now 
owns 79.1m shares worth $1.18 billion, 4.6 times 
more.

• Containership lessor Danaos was coming out of a 
restructuring and reverse stock split five years ago, 
with the Coustas family owning 31.8%, or 4.9m 

shares in May 2019, worth $53m. Following the 
pandemic boom and ongoing upside from record 
charter rates, the family’s current stake (47.3% of 
outstanding shares or 9.2m shares) is worth $765m, 
14 times more than pre-pandemic.

Tanker shipping stocks hit highs

New share-price peaks are being recorded with each 
passing day.

On Monday, shares of product tanker owner 
Ardmore Shipping hit their highest level since 
the company went public in 2013. Shares of Torm 
reached their highest point since the company’s US 
listing in late 2017, with the price of Scorpio Tankers 
the highest since December 2015.

On the crude tanker side, Frontline hit its highest 
share-price level since April 2012 on Friday, with 
Teekay Tankers’ share price the highest since May 
2011.

International Seaways’ share price Friday was the 
highest since the company went public following its 
2016 spinoff from Overseas Shipholding Group.

The adjusted closing price (adjusted to account for 
dividends) of larger tanker stocks were up in the 
range of 206% (Ardmore) to 650% (Teekay Tankers) 
over the past five years through Friday.

In contrast, a proxy for the broader stock market, 
the highly popular SPY S&P 500 exchange-traded 
fund, was up 100%.

Container stocks surprise to the upside

The consensus at this time last year was that 
container shipping stocks would be in the gutter in 
2024. It didn’t happen, courtesy of the Red Sea crisis 
and stronger-than-expected demand in consumer 
markets like the US.

Shares of Israeli liner operator Zim are soaring. 
They reached a new 52-week high Monday, double 
December’s levels.

Shares of liner operator Matson are now almost 
double the post-pandemic low hit in March 2023. On 
a dividend-adjusted basis, Matson’s shares are only 
4% below their all-time peak hit at the pinnacle of 
the pandemic boom in March 2022.

Containership lessor shares are being supported 
by long-term charters booked during the pandemic 
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boom together with ongoing demand for leased 
tonnage. Shares of containership lessors Global Ship 
Lease and Danaos both hit fresh 52-week highs 
Friday.

Adjusted closing prices through Friday of container 
shipping stocks were up 233% (Matson) to 767% 
(Danaos) over the past five years, or by more than 
two to seven times the pace of the S&P 500 ETF.

Dry bulk stocks also rising

Dry bulk shipping markets are profitable but not 
particularly extraordinary. Nevertheless, US-listed 
dry bulk stocks are outperforming historical levels.

New 52-week highs were hit by Golden Ocean on 
Friday and Genco on Thursday.

Over the past five years through Friday, the adjusted 
close of Genco was up by 278%, Golden Ocean by 

391%, and Star Bulk by 421%, or around triple to 
quadruple the S&P 500 ETF.

Dorian leads the gas shipping pack

In gas shipping, most of the formerly listed LNG 
carrier owners have been taken private. On the 
liquefied petroleum gas side, Dorian LPG — which 
owns very large gas carriers — is the star performer.

No US-listed shipping stock in any shipping segment 
has performed better than Dorian LPG on a five-
year basis.

Dorian’s adjusted closing price Friday was up 
996% since May 2019, around 10 times the pace of 
the S&P 500 index. On Thursday, its shares were 
within $2 of the peak hit in January, when the 
stock hit its highest point since the company went 
public in 2014.

WHAT TO WATCH 

India’s port deal with Iran could provoke 
US sanctions
INDIA and Iran signed a $370m contract on 
Monday to develop and operate the Iranian port of 
Chabahar, as part of a long-delayed plan to expand 
trade in Central Asia.

The deal, however, has already raised the prospect of 
US sanctions targeting Indian firms in response.

Speaking just a few hours after Indian and Iranian 
ministers had signed a 10-year contract in Tehran 
on Monday, a US State Department official said that 
US sanctions on Iran remained in place and warned 
that Washington would continue to enforce them.

“Any entity, anyone considering business deals with 
Iran — they need to be aware of the potential risks 
that they are opening themselves up to and the 
potential risk of sanctions,” deputy spokesperson 
Vedant Patel said when asked about the Chabahar 
deal at a daily State Dept press briefing on Monday 
evening.

Indian and Iranian ministers signed the contract 
on Monday between Indian Ports Global Limited 
and the Port & Maritime Organisation of Iran. The 
deal will see IPGL invest a planned $120m with 

an additional $250m in financing provided by the 
Indian government.

The deal effectively replaces an initial 2016 pact, 
which covered India’s operations at Shahid Beheshti 
terminal in Chabahar port and had been renewed on 
an annual basis.

The latest incarnation of the deal has come after 
years of delays caused partly by US sanctions 
against Iran.

Iran and India have been trying sporadically 
to develop a strategic co-operation pact on port 
development since 2003.

“The long-term contract will give a significant boost 
to economic activities and establish our growing 
role in developing global trade and commerce,” said 
India’s ports and shipping minister Sarbananda 
Sonowal in a statement later posted on the social 
media platform X.

India has been steadily investing in its domestic 
ports over the past decade and is now looking to 
strength trade ties.
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The deal “not only strengthens links between two 
great nations but also places India’s firm footstep 
in the global supply chain and maritime sector,” 
Sonowal said.

The Chabahar deal also comes as both Iran and 
Russia are looking to build a sanctions-proof 
corridor for trade with willing partners like India, 
but also across central Asia via rail links to key 
ports.

The port project ostensibly serves as a gateway 
for Indian goods into Afghanistan and Central 
Asia. But it comes with political context, not least 
because it is being developed with Iran, has the 
backing of Russia, and bypasses India’s rival and 
neighbour Pakistan. Pakistan’s China-backed port 

in Gwadar lies just 170 km east of Chabahar and 
previous attempts to develop Chabahar with backing 
from Iran had prompted Pakistan’s leaders to note 
that the project represented a “security threat to 
Pakistan”.

The new agreement would “clear the pathway for 
bigger investments to be made in the port,” India’s 
external affairs minister Subrahmanyam Jaishankar 
is reported to have told a press conference in 
Mumbai.

Previous discussions have raised the prospect of 
a Russian rail link emerging as part of the port 
development, which in turn could accelerate Russian 
exports to India.

Shipping companies hesitant to prepare for 
unclear FuelEU
SHIPPING companies are struggling to prepare for 
the upcoming FuelEU Maritime rules citing a lack of 
clarity more than six months before implementation, 
according to the Royal Belgian Shipowners’ 
Association.

The group, which counts major companies such 
as Euronav among its members, has called on the 
EU to harmonise EU ETS with the FuelEU, noting 
that the default responsible entity for EU ETS is 
the shipowner, whereas shipmanagers would be 
responsible for FuelEU.

“Achieving consistency in defining the responsible 
entity across both the EU ETS and FuelEU 
directives emerges as essential,” the group said in 
a position paper.

“A harmonised interpretation would notably simplify 
the compliance journey, lessen administrative 
duties and provide clear guidance for involved 
stakeholders.”

The EU will enforce ETS obligations on a fleet-
wide basis, meaning the liable party will take on 
responsibility for multiple vessels.

On the contrary, FuelEU enforcement will be on a 
vessel basis, lowering the risk for responsible entities.

Making shipmanagers responsible for FuelEU 
could also complicate compliance with voluntary 
pooling, as the shipmanager will not be the entity 
having control over commercial agreements to allow 

pooling, the paper said.

The EU will deliver three definitive legislative texts 
in 2024 to clarify FuelEU rules on subjects such as 
monitoring plans and data verification, while it is 
not expected to make any significant changes on key 
aspects such as the responsible entity.

Compliance options

The most popular compliance option is expected to 
be biofuel-blended bunkering, although there are 
questions around the availability of bio-diesel in 
some ports.

Hapag-Lloyd said it will continue its focus on 
bunkering biofuels and bio-methane in line with 
its 2030 strategy. The company recently completed 
refuelled with bio-methane in Rotterdam using a 
carbon accounting method called mass balancing.

Biofuel used for FuelEU compliance must not be 
first-generation fuels, also called food and feed. The 
EU will only accept biofuels with a GHG reduction of 
50%-65% over conventional bunker fuels.

Vessels on intra-EU trade can also comply by using 
shore power to replace at least 400 tonnes of marine 
diesel annually with electricity.

FuelEU mandates vessels 5,000 gt and above that 
call at EEA ports to cut well-to-wake emissions 
intensity of onboard energy by 2% in 2025-2029, 
from a baseline of 2020.
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The sliding scale for emission cuts ramp up to 6% 
from 2030, 14.5% from 2035, 31% from 2040, 62% 
from 2045 and 80% from 2050.

The baseline of GHG intensity is 91.16 grams of 
CO2 equivalent per megajoule for FuelEU, meaning 
compliant vessels must achieve 89.3 grams of CO2 
between 2025 and 2029.

The legislation allows alternative compliance 
options such as biofuel-blended bunkering, LNG 
bunkering in certain engine types as well as banking 

and borrowing compliance units. It also allows for 
pooling with over-compliant vessels.

Non-compliant vessels will have to pay a penalty 
calculated by their emissions intensity.

A vessel on intra-EU trade that exceeds the GHG 
intensity target of 89.3 grams of CO2 in 2025 
by achieving 90.2 grams will incur a penalty of 
€307,200 ($332,000), according to calculations by 
the commission.

MARKETS

DFDS ups electric Channel ferry ambitions as 
challenges ashore remain
DANISH ferry operator DFDS has confirmed it 
intends to expand an earlier plan to order two 
battery-electric ro-pax ferry newbuildings for its 
UK-France network by a further four vessels.

The world’s largest operator of shortsea ro-ro 
services announced on May 14, an expected €1bn 
($1.08bn) investment in six battery-powered ships 
that will be deployed on its Dover to Calais and 
Dunkirk routes.

DFDS’s announcement was made at the 7th Choose 
France Summit, initiated by French President 
Emmanuel Macron.

While it has not been decided where the vessels will 
be built, a DFDS spokesperon told Lloyd’s List that 
France could be an option to construct the vessels 
but is dependent “on the competitiveness of French 
shipyards”.

The new tonnage will replace the conventionally 
fuelled ships that run the two services. Three ships 
each operate under the UK and French flags.

“This is an important step towards decarbonising 
cross-Channel transport,” said DFDS chief executive 
Torben Carlsen.

“Because of the relatively short distance between the 
UK and France, the routes are optimal for electric 
ferry transport.” 

In April, DFDS executive vice-president Mathieu 
Girardin told Lloyd’s List the Copenhagen-
headquartered company intended to order two 

battery-electric ro-pax ferries for its Dover to France 
network.

Separately, it expected to order two methanol dual-
fuel ro-paxes and a pair of ammonia dual-fuel ro-ros 
for its northern Europe services as part of DFDS’ 
“vessels of tomorrow” newbuilding programme.

The expanded programme of six battery-electric 
vessels for Dover Strait service will see the first two 
ships in service by 2030, while the additional four 
ships are expected to be in service “before 2035”.

No newbuilding contracts have yet been placed, but 
Girardin confirmed last month that shipyards in 
China, South Korea and Türkiye are likely to tender 
to build the new ships. 

The new vessels will require a supply of electricity 
at the three Channel ports together with recharging 
infrastructure that is not yet available.    

“The green transition is not something we can 
achieve on our own,” Carlsen said. 

“Without access to sufficient power supply on 
land and infrastructure to accommodate charging 
facilities in ports, we cannot operate the ships.

“I am pleased that we have a shared ambition with 
governments on both sides of the Channel to enable 
green transport corridors,” added Carlsen.

DFDS and the port of Dover, the port of Boulogne, 
Calais and the port of Dunkirk confirmed a 
commitment in March 2023 to work together to 
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decarbonise maritime traffic in the Strait of Dover 
via a memorandum of understanding.

A spokesperson for DFDS said that the company is 
in dialogue with the ports and governments on both 
sides of the Channel; “We have no doubt that the 
electricity supply will be in place. For instance, the 
French government has launched a plan to build the 
infrastructure needed to supply the electricity.” 

British Ports Association policy director Mark 
Simmonds has previously called for the UK 
government to advance shore power at British 

ports. He hailed DFDS’ investment in new ships as 
“brilliant news”.

“DFDS will be working closely with the port of Dover 
which is well aware of the scale of the challenge 
in supporting the decarbonisation of shipping,” 
Simmonds told Lloyd’s List. 

“There’s no doubt that further government support 
will be needed around energy networks and other 
barriers to net zero, and we look forward to details 
of this in the refresh of the clean maritime plan and 
other forthcoming policy announcements.”

MISC, Petronas and MOL form joint venture to 
develop LCO2 carriers
MALAYSIAN state shipowner MISC and oil giant 
Petronas have entered into a joint venture agreement 
with Japanese shipping giant Mitsui OSK Lines to 
develop liquefied CO2 carriers.

The JV will help investments in the carrier 
development for the transportation of LCO2 to 
storage sites in Malaysia, MISC said in a filing to the 
local stock exchange, although the final investment 
decision on the vessel has not been made yet.

MOL will have a 50% stake in the joint venture, with 
MISC holding 40% and Petronas’ wholly owned 
subsidiary PCCSV 10%.

Japan is betting on carbon capture and storage playing 
a key role in its aim for carbon neutrality by 2050, with 
the country seeking overseas carbon storage sites.

In February, Petronas signed an agreement with a 
Japanese consortium, including Japan Petroleum 

Exploration, JGC Holdings Corporation and K Line, 
to conduct a study of a CO2 storage site offshore of 
Sarawak, Malaysia.

The following month, Petronas also partnered with 
Japan’s Eneos, JX Nippon Oil & Gas Exploration 
and Mitsubishi Corp to capture CO2 emissions 
from Tokyo Bay’s industrial areas, including an 
Eneos refinery. The captured CO2 will be shipped to 
Malaysia for storage in depleted oil fields.

MOL entered the LCO2 ocean transportation 
business back in 2021 through its investment in 
Norway-based Larvik Shipping, which has managed 
industrial LCO2 tankers serving Europe for more 
than 30 years.

Japanese shipbuilders also see the potential of LCO2 
carriers in Asia. Mitsubishi Shipbuilding and Nihon 
Shipyard are targeting building a liquefied CO2 
carrier by 2027 to unlock the promising market.

Navios Maritime Partners books its 
strongest-ever first quarter
NAVIOS Maritime Partners scored its strongest-ever 
first quarter in the opening three months of 2024, 
the diversified operator revealed on Tuesday with 
adjusted net income up 8.8% from last time round to 
hit $71.5m on a like-for-like basis.

The outcome beat analysts’ estimates and pushed 
the share price to an eight-year-high of $48.66 per 
share on the New York Stock Exchange on Monday, 
giving the company a market value of $1.47bn.

Once vessel sales are factored into the numbers, net 

income stood at $73.4m compared with $99.2m in 
the first quarter of 2023, a period in which Navios 
made substantial gains on S&P activity. Revenue 
was $318.6m.

Sale proceeds for the year to date run to $92.6m, 
outstripped by acquisition spending of $245.7m. 
That latter figure includes $129.1m outlay on two 
scrubber-fitted aframax long range twos and 
$116.6m to exercise options on four kamsarmax 
bulkers already on charter.
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Chief executive Angeliki Frangou declared herself 
pleased with the results, which she admitted was 
boosted by the political and economic context.

“In the first quarter of 2024, regional conflict, 
particularly in the Middle East, continued to drive 
transportation. The US and European economies 
were generally healthy. As a result, this was 
Navios Partners’ strongest first-quarter financial 
performance ever,” she said.

“We remain cautious as this robust maritime 
environment can change quickly. As usual, we focus 
on things that we can control, such as reducing 

leverage and modernising our energy-efficient fleet.”

NMP is taking long-term cover where available, as 
rates are around or exceeding long-term averages, 
Frangou added. She gave the example of a capesize 
recently chartered out for 2.9 years at a net daily 
rate of $28,500.

Navios Partners in its current shape was formed in 
2022 by the merger of Navios Maritime Holdings, 
Navios Maritime Containers and Navios Maritime 
Acquisition, which until then operated as separate 
franchises.

Weaker VLSFO demand weighed on Singapore 
bunkers in April
BUNKER fuel sales in Singapore fell for the fourth 
consecutive month in April as the impact of Red Sea 
reroutings mostly subsided with shipping companies 
able to plan refuelling well in advance.

Total bunker sales in the world’s biggest hub 
dropped by 5% to 4.24m tonnes in April, from 
4.45m the prior month, according to the Maritime & 
Port Authority of Singapore.

Weaker very-low sulphur fuel oil demand was 
responsible for the monthly drop; sales dipped by 
7% from the previous month to 2.25m tonnes in 
April.

Marine fuel demand was stronger in January-April 
from a year earlier, as sales totalled 18.1m tonnes, 
compared with 16.6m in the same period last year. 
Vessel diversions around Africa because of attacks 
by Yemen’s Houthis increased bunkering demand in 
global hubs as ships prepared for longer voyages.

High-sulphur fuel oil sales were broadly steady at 
1.6m tonnes month-on-month, as the global demand 
for the 3.5% product remains firm in most hubs 

owing to more scrubber-installed vessels and wide 
discounts against VLSFO.

The number of scrubber-fitted vessels hit 5,113 at 
the end of 2023, up by over 300 on the prior year, 
according to DNV.

HSFO discounts to VLSFO narrowed slightly in 
April to average $135 per tonne, compared with 
its average in January-March at $172, according to 
price reporting agency Argus Media.

Wider scrubber spreads significantly enhance the 
business case for installing scrubbers; a spread of 
round $100 per tonne is thought to be ideal.

In the first quarter of 2024, HSFO sales exceeded 
those of VLSFO in Rotterdam, the world’s second 
biggest hub, for the first time since 2020.

LNG bunker demand remained well above its 
2023 average in April, as total sales reached 
36,000 tonnes, slightly lower from 39,000 tonnes 
in March, but up from its 2023 average of just 
9,000 tonnes.

IN OTHER NEWS  

Baltimore channel reopening remains 
on track as salvors detonate bridge 
truss
SALVORS successfully blew 
apart portions of the bridge 
wreckage on top of the 9,900 teu 
Dali (IMO: 9697428) on Monday, 

a significant milestone in the 
efforts to refloat the vessel and 
reopen the channel.

The controlled detonation was 
initially scheduled to take place 
over the weekend, but was 

rescheduled to 1700 hrs local 
time on Monday due to adverse 
weather.

The explosions were designed 
to make “precision cuts” in the 
bridge’s truss, breaking it down to 
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smaller pieces that can be loaded 
on barges. 

Australia bans live sheep exports 
from 2028
AUSTRALIA will ban the live 
export of sheep by sea from May 
1, 2028, citing animal welfare 
concerns.

The government announced the 
date and A$107m ($70.7m) in 
aid to help farmers adjust. The 
move follows its election pledge 
in 2022 to end the trade, and 
recommendations in a recent 
report by an independent panel 
on how to undertake the process. 
Legislation will be enacted to 
make the ban law.

The report cited several examples 
of widespread livestock death 
on board carriers in the past two 
decades, which it said had placed 
the trade under significant public 
scrutiny.

WTW launches Markel-led Ukraine 
cargo insurance facility
BROKING giant WTW has 
announced a new London market-
backed cargo insurance facility in 
partnership with Ukrainian insurer 
VUSO, led by Lloyd’s syndicate 
Markel.

The scheme will provide 
prearranged war insurance 
capacity for grain and other 
exports in the wake of the 

Russian invasion of 2022.

While other products are already 
available — most notably the 
$50m offering launched by Marsh 
and Ascot in July last year — the 
WTW/VUSO facility will also 
cover war on land risks, which will 
be helpful for overland exports.

Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 
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