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Daily Briefing
Leading maritime commerce since 1734

Tuesday June 11, 2024

A tale of three offerings: The 
nine-figure equity sales of 
Dorian, Zim and Torm

AS MUCH of the shipping world partied at Posidonia in Greece, teams 
of bankers and lawyers toiled away on opportunistic sales of US-listed 
shipping equity. Offerings that could ultimately raise more than a 
half-a-billion dollars in total proceeds were either announced or closed 
in the past week.

There were three major offerings in three different sectors, each with 
different drivers:

Very large gas carrier owner Dorian LPG sold 2m of its NYSE-listed 
shares for $44.50 per share, with an option to sell an additional 
300,000 shares. Gross proceeds totalled $89m, or $102.3m if the 
option is exercised. The offering was announced after the closing bell 
on Wednesday and priced before the opening bell on Thursday.

The Dorian offering is something that has rarely been seen on Wall 
Street in recent years: a well-valued, larger-cap shipowner with a 
strong balance sheet selling shares to fund corporate needs from a 
position of strength.

Also on Thursday, Kenon Holdings, controlled by Israeli shipowner 
and billionaire Idan Ofer, announced the block sale of 5m shares of 
NYSE-listed container line operator Zim for net proceeds of $111m. 
Kenon also entered a “collar” (hedging) transaction that could result in 
the sale of 5m additional Zim shares for further proceeds of $100m.
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The Zim share sale is a rare instance of a long-time 
shipowner and sponsor selling a portion of the 
company through a secondary offering — as opposed 
to a financial investor doing so, as in the case of 
Oaktree’s secondary offering of Torm shares.

On Monday, June 3, Denmark- and Nasdaq-listed 
product tanker owner Torm announced the closing 
of Oaktree’s sale of 6.9m Torm shares for gross 
proceeds of $250m.

What Dorian LPG, Zim and Torm all had in 
common: Their shares were in the middle of major 
upswings, allowing sellers to take advantage of 
recent gains.

Dorian LPG has been the best-performing US-
listed shipping stock in any sector. Prior to the 
announcement of its follow-on offering, Dorian’s 
adjusted share price was up 142% year on year.

Torm announced the secondary offering by Oaktree 
on May 30. Over the previous year, its adjusted 
share price had jumped 80%.

Zim’s shares have skyrocketed by 265% since late 
November, when Red Sea diversions began and upon 
news of the Ofer sale.

Dorian offering a rarity vs other recent sales

US-listed shipowners constantly used follow-on 
offerings to raise capital in the 2000s and the 
first half of the 2010s, in some cases to fund 
newbuilding programmes, in other cases — 
particularly after the global financial crisis — to 
comply with debt covenants.

Larger-cap US-listed shipping companies then 
retreated from common equity offerings over the 
past decade.

Share sales have been dominated in the first half 
of the 2020s by microcap Greek owners doing 
serial dilutive offerings of shares and warrants 
for small proceeds amounts (under $20m), 
through deals led by investment Maxim, and 
more recently, Aegis Capital.

The equity sales over the past week featured much 
larger investment banks, much larger shipowners, 
and much larger proceeds amounts.

Jefferies acted as lead bookrunning manager 
for the Dorian follow-on, with SEB as joint lead 
bookrunning manager, and Pareto, Fearnley 

Securities, Arctic Securities, DNB, BNP Paribas, and 
Credit Agricole also participating.

Citigroup handled Oaktree’s sale of Torm shares, as 
well as Kenon’s block-trade sale of Zim shares and 
the collar transaction.

There are few recent precedents in the US public 
market for the follow-on by Dorian: an underwritten 
offering by a larger-cap US-listed shipowner, not a 
microcap; a deal that is priced overnight, not on a 
time-to-time basis through an at-the-market (ATM) 
process; and a sale done by an already listed larger 
shipowner, not an initial public offering.

Only three shipping companies have raised money 
through the sale of common equity via US IPOs 
in the past nine years: dry bulk owner Himalaya 
Shipping (March 2023, $45m), Zim (February 2021, 
$217.5m), and Gener8 Maritime (June 2015, $210m), 
which no longer exists.

Several larger shipowners have sold common equity 
through ATM programmes in the past half-decade 
— although not this year, and only to a very small 
degree last year.

Flex LNG sold $14.3m in shares via an ATM from 
November 2022-December 2023, Tsakos Energy 
Navigation sold $43.8m in common shares via an 
ATM in 2022, Nordic American Tankers raised 
$99m in January 2021-February 2022, and 
Frontline raised $51.2m in 2021.

Secondary offerings by financial investors vs 
controlling shipowners

Recent common equity sales involving larger US-
listed shipowners have generally been secondary 
sales by shareholders cashing out of positions, not 
primary sales for the benefit of the companies.

Private equity secured substantial stakes in shipping 
in the early 2010s as part of restructurings. Private-
equity groups were then stuck holding onto their 
shipping positions for much longer than they had 
anticipated and are finally, a decade later, seeing 
opportunities to exit.

Oaktree obtained its stake in Torm when the product 
tanker owner restructured in 2015. The recent sale 
brings Oaktree’s ownership of Torm down to 46.7% 
from 53.4% previously. Oaktree divested its stakes 
in Star Bulk and Eagle Bulk last year (Eagle Bulk 
was subsequently bought by Star Bulk), and reduced 
its position in product tanker owner Hafnia.
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Equity sales by financial players are much 
more frequent than equity sales by sponsoring 
shipowners. Financial players intend to sell their 
shares from the day they acquire them, whereas 
shipowners generally take a multigenerational view.

But controlling shareholders do, upon occasion, take 
some chips off the table.

The d’Amico family sold 6.2m shares of Milan-listed 
product tanker owner D’Amico International for 
$43.5m on May 15, reducing the family stake from 
65.65% to 60.65%.

And Ofer’s latest sale of Zim shares is not his first.

The Israeli government sold 50% of Zim to Israel 
Corporation in 1969. Ofer became the controlling 
shareholder of Israel Corporation in 1999. In 
2015, he spun off several of Israel Corporation’s 
companies, including Zim, into Kenon Holdings. 
Ofer now owns 61.6% of Kenon Holdings.

The largest shareholders of Zim at the time of 
its 2021 initial public offering were Kenon (32m 
shares, 27.9%), Deutsche Bank (15.7m shares, 
15.7%), and Danaos Corporation (10.2m shares, 
8.9%). The Israeli government no longer owned 
common equity, but rather, a “golden share” with 
certain stipulations.

Deutsche Bank and Danaos obtained their IPO 

stakes in Zim as part of earlier restructurings, in 
the same way Oaktree obtained shares in shipping 
companies like Torm and Eagle Bulk.

Deutsche Bank sold all of its Zim shares by March 
2022. Danaos sold 3m shares of Zim in 2021 for 
$120.7m, and its remaining 7.2m shares of Zim in 
2022 for $246.6m.

Kenon sold 1.2m shares of Zim in 2021, bringing 
its ownership down to 30.8m shares or 25.8%. By 
March 2023, Kenon had sold another 6m shares, 
bringing its stake down to 20.7%.

The latest sale of 5m shares brings Kenon’s 
ownership down to 16.5%, and if the collar 
transaction triggers another 5m sale (the collar has 
a two-year period), Kenon’s ownership of Zim would 
fall to just 12.3%.

Ironically, the driver of Ofer’s latest windfall is the 
attacks by the Houthi rebels in the Red Sea.

By forcing longer voyages around the Cape of 
Good Hope that coincided with peak season 
demand, the Houthis — who vowed to punish 
Israeli shipping in retaliation for the war with 
Hamas and called out Zim by name — have 
caused Zim’s share price to spike, providing 
Kenon with a surprise monetisation opportunity 
that will further enrich Ofer, the third-wealthiest 
person in Israel.

WHAT TO WATCH 

Shipping is stuck in the ’70s on charterparties, 
says Torvald Klaveness’ chief
SHIPPING could be greener but charterparties stuck 
in the 1970s are holding it back, according to Torvald 
Klaveness’ chief executive.

Ernst Meyer said the average bulker spent half its 
time in ballast and 30% waiting in port, “so there’s 
not much time left for doing actual work”.

“How is that possible?” he asked. “Why do we 
survive as an industry with such an inefficiency 
embedded into it?”

Meyer went on: “On top of that, if you correlate the 
speed of a dry bulk carrier with the waiting time, 
there is no correlation whatsoever. It’s very hard to 

find a pattern that makes any sense. Co-ordination 
in the industry is close to zero.”

But it was hard to fix this because charterparties 
were designed in the 1960s and 1970s with very few 
mechanisms to spur more efficient shipping.

He said there was “so much technology these days 
that old-fashioned charterparties are not taking into 
account. We believe we live in the ‘70s”.

Meyer said the need for more efficiency was “so 
obvious”.

“When I tell this story to people that are not working 
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in shipping they can’t believe it,” he said. “The 
problem is that too many stakeholders are benefiting 
from inefficiency, so the interest in having this fixed 
is not there.

“For the charterers: let’s say that you are a big oil 
company. How much do you worry about demurrage 
when 1 cent in oil price fluctuation is more 
important?

“So it’s not coming to the boardrooms of the 
charterers, so it sits within the shipping community 
between the lawyers and the shipowners and 
BIMCO and so on.”

Meyer took the reins at Torvald Klaveness in April 
2022 after nearly 20 years at class society DNV. The 
company runs close to 100 vessels, specialising in 
combination carriers, which carry oil from India 
to Argentina on the headhaul, then grains or sugar 
from Brazil on the backhaul to India.

Meyer acknowledged that combination carriers had 
fallen out of fashion but said there was still a place 
for them, adding that new robots and technology 
had reduced the burden of cleaning the tanks 
between wet and dry cargoes.

He said for decarbonisation to happen, heavy fuel 
oil would have to be costly enough to make green 
investment worth it. Voluntary schemes such as the 
retailer IKEA selling greener furniture would not be 
enough.

But if the IMO set a deadline for fossil fuels, the 
industry would have the global level playing field 
it needed, and could prepare and adapt just as it 
did for the 2020 sulphur cap and the double-hull 
mandate before that.

But shipping could afford to be so inefficient because 

it was such an effective mode of transport.

The pandemic, with its tenfold freight rate rises, 
showed the industry’s huge capacity to absorb higher 
fuel costs without raising the cost of finished goods.

“It’s a matter of how you distribute the 
commercial advantages in a much more efficient 
system,” he said.

Global economic growth and less yard capacity 
created a need for more shipping that ran counter to 
decarbonisation. Yard capacity was 40% less than 
it was in 2014, while world gross domestic product 
was set to double by 2050, meaning a greater need 
for ships that ran counter to decarbonisation.

“At the moment I struggle to see this coming 
together in a good way,” he said. “Decarbonisation 
and resilience are in a way enemies here.” 

Odfjell chief sustainability officer Oistein Jensen 
said customers of his company’s chemical tankers 
would not pay more for greener services, but added 
it was different for other shipping markets.

Jensen said Odfjell once did a biofuel trial and asked 
a customer if they would help pay for it, and the 
customer did not even reply to Odfjell’s email.

Meyer was sceptical of onboard carbon capture, 
not because the technology would not work, but 
because it could not be scaled up faster. He said it 
evoked similar feelings to talk of thorium-powered 
nuclear reactors, in that the infrastructure cost was 
ultimately too high.

Lloyd’s List spoke to the sources quoted in this 
article while on a press trip to Oslo paid for by 
Blue-C, a PR company

Indian Register of Shipping completes purge 
of US-sanctioned tankers
THE Indian Register of Shipping has suspended and 
withdrawn more than 10% of tonnage it classes after 
purging US-sanctioned tankers owned by Russian 
government-controlled shipowner Sovcomflot and 
Hennesea Holdings.

Updated records from the classification society, one 
of the 13 members of the International Association 
of Classification Societies, show the last of the 
tankers were withdrawn on June 6.

Twenty tankers owned by Sovcomflot, and 18 from 
Hennesea Holdings show as no longer classed in the 
IRS database. All were sanctioned in early January 
for links to sanctions-busting Russia oil trades by 
the US Office of Foreign Asset Control.

The IRS has long defended providing classification 
services to tankers deployed in Russian oil trades 
and those owned by Sovcomflot since the imposition 
of the G7 price cap 18 months ago.
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Although classification societies are exempt from 
the cap, many tankers solely deployed in Russian oil 
trades switched to the Indian Register of Shipping 
during the past 18 months.

Under the price cap, Western marine service 
providers including oil traders, banks, charterers 
and insurers cannot ship oil to third countries 
unless sold below a price set by the G7 price cap 
coalition.

Records show that tonnage removed from IRS class 
between January and June totals nearly 3.9m dwt, 
according to information compiled by Lloyd’s List 
using data from the IRS website and Lloyd’s List 
Intelligence.

That comprises 10.5% of the current tonnage classed 
by IRS, of 36.8m dwt, data shows.

When measured against tankers, the removals 
represent 25% of all non-India flagged tonnage, 
highlighting the role that IRS in classing Russia-
trading ships.

The IRS has been approached for comment. 

Lloyd’s List last approached IRS for comment in 
April on the issue, when its database then showed 
that all these ships still remained classed with the 
organisation but did not receive a response.

The database appears to have been backdated with 
suspensions noted from January through to June 
that were not previously seen.

Unable to trade

Since the US directly designated the single-ship 
registered owners of the Hennesea Holdings’ fleet 
as well as 20 of Sovcomflot’s 80 tankers, they have 
been largely unable to trade, with their original flag, 
insurance and now class cancelled.

The move has proven to be among the most 
effective by Western regulators to stop sanctions-
circumventing tankers from making non-price cap 
compliant shipments.

An examination of IRS records shows that most 
of the removals were undertaken when the vessels 
switched to a non-IACS recognised organisation and 
undertaken at owners’ request.

The new recognised organisation has not been 
identified.

In the case of four Hennesea tankers that 
subsequently reflagged to Eswatini, the vessels were 
suspended for overdue surveys in April, reinstated 
three weeks later and withdrawn in early June.

Most Western insurers that provide coverage for G7 
cap compliant trades require that tankers be classed 
by an IACS member according to copies of contacts 
seen by Lloyd’s List.

That includes those contracts provided by Russian 
insurer Ingosstrakh which state that vessels must be 
classed by IACS members or the Russian register of 
shipping. (see graphic below).

The IRS has previously defended classing tankers 
shipping Russian oil as long as there was no direct 
Russian link.

When more than 70 tankers from Sovcomflot’s fleet 
first transferred to IRS in early 2022, the executive 
chairman Arun Sharma said that the vessels 
were not owned, flagged or managed by Russian 
companies.

The vessels have been flagged in Gabon or Panama, 
and their shipmanagement transferred to entities in 
Dubai, from Cyprus since sanctions were imposed.

He said at an event in May that any ships classed 
had no direct Russia connection and that New Delhi 
and Moscow “were not enemies”.

* 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 in 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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OFAC sanctions captains for first time 
since 2020
THE US Office of Foreign Assets Control has 
sanctioned two captains and four shipping 
companies it says have engaged in the transport 
of illicit materials that help to finance Iran-backed 
Yemeni militia the Houthis.

“The Houthis continue to leverage an expansive 
support network to facilitate their illicit activities, 
including hiding the origin of cargo, forging 
shipping documents, and providing services to 
sanctioned vessels,” said Under Secretary of the 
Treasury for Terrorism and Financial Intelligence, 
Brian E Nelson.

“As we demonstrated with our military strikes last 
week, the US government is committed to disrupting 
and degrading the Houthis’ ability to engage in 
attacks against commercial shipping and naval 
vessels, as well as target those who seek to facilitate 
these activities.”

Vivek Ashok Pandey, who captained tanker 
Olympics, has been added to the specially 
designated nationals list. Ofac said Olympics was 
operating under forged paperwork that claimed it 
was transporting Malaysian commodities loaded 
at a Malaysian port, but the office said in reality 
the tanker was shipping commodities for Houthi 
financier Sa’id al-Jamal.

A second individual, Sandeep Singh Choudhary, 
has also been added to the SDN list for mastering 
sanctioned tanker La Pearl, which is currently off 
the Chinese coast after delivering sanctioned cargo.

The chief of staff of United Against Nuclear Iran, 
Claire Jungman, said on X (formerly Twitter) that 
this was the first time since 2020 that individual 

captains have themselves been targeted.

“Captains involved in these activities should take 
heed; these sanctions will have an impact on those 
enabling illegal operations,” she said.

Joining Choudhary and Pandey on the sanctions list 
were several shipping companies and two vessels.

United Arab Emirates and Oman-based Shark 
International Shipping has been sanctioned for 
working “with the Sa’id al-Jamal network to furnish 
forged shipping documents for vessels shipping 
commodities on behalf of the Houthis.”

India-based Rayyan Shipping (OPC) Private Ltd, 
operates Olympics and has been sanctioned as a 
result.

Hong Kong-based Lainey Shipping Ltd has been 
sanctioned for operating the Panama-flagged, 2001-
built, 303,115 dwt tanker Janet which has also been 
sanctioned.

Similarly, Panama-based Louis Marine Shipholding 
Enterprises has been added to the SDN list for 
operating Panama-flagged, 2002-built, 318,518 dwt 
Bella 1.

Both vessels are accused of transporting 
sanctioned cargo for Hezbollah-owned and Ofac-
designated Concepto Screen SAL Off-Shore to 
Southeast Asia.

Individuals, vessels and companies on the SDN list 
will have property and interests in the US blocked, 
and companies that deal with them could also find 
themselves on Ofac’s SDN list. 

MARKETS 

Container charter rally continues with rates 
and periods still climbing
CONTAINERSHIP charter rates have more 
than doubled across most size segments since 
December as Red Sea diversions and strong 
freight volumes have created a continuing vessel 
capacity supply crunch.

“The charter market rally continues in full swing. 
The current situation is driven by multiple factors 
which are stacking up. Of course, the Red Sea 
situation is at the heart of it all, but a deficit in 
numbers of the largest container vessels to fully staff 
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the mainline east-west services is causing a scarcity 
in cargo capacity and schedule disruptions,” said the 
Hamburg and Bremen Shipbrokers’ Association.

It notes that delays to vessel schedules have lead to 
an increase in port congestion, with boxships having 
to anchor for several days before berthing in major 
hub ports such as Singapore, Dubai or Rotterdam.

“Adding to the lack in capacity is apparently an 
increase in cargo volumes as shippers try to move 
their goods early to avoid an end-of-year squeeze.”

These factors have forced liner operators to charter 
in ships of between 2,000 teu and 3,000 teu 
capacities as extra loaders on main east-west trades 
to operate alongside much larger tonnage.

Containership charter rates gained 8% in the past 
week alone, but have more than doubled compared 
to prevailing charter rates prior to the Red Sea crisis 
from November.

Shipbroker Braemar notes that despite an increasing 
number of market participants in the container 
segment travelling to Athens for Posidonia events, 
general activity and the hunt for vessels showed no 
sign of a slowdown.

“The prevailing positive sentiment continues, with 
widespread agreement that favourable trading 
conditions could persist throughout the year.”

According to Braemar data, one-year time 
charter rates for 3,500 teu vessels have risen by 
an average daily rate of $14,000 in December to 

current levels of $35,000.

Liner operators are now paying $60,000 per day for 
6,500 teu post-panamaxes, up from $30,000 since 
the end of 2023.      

Meanwhile, tonnage providers are taking advantage 
of the renewed demand for chartered containerships 
by demanding longer charter periods.

Therefore, those operators looking to charter in 
vessels for short periods are now having to pay 
significant premiums versus longer-term charters of 
one year or more.  

This is illustrated by the recent fixture of the 7,000 
teu newbuilding Kota Callao which has been fixed to 
CMA CGM for a three-month charter at a daily hire 
rate of $105,000.

Other recent fixtures include Goldenport’s 2,526 teu 
Calliope (IMO: 9252981). This 22-year-old ship has 
been extended by Singapore’s X-Press Feeders for 
two years at a rate of $20,000 per day.

In the regional feeder segment, the Lidl supermarket 
liner operator subsidiary Tailwind Shipping Lines 
fixed the 1,827 teu, Marinakis Group-owned, 
Adrastos (IMO: 9951185) for a four-month charter at 
a hefty $40,000 per day.

Meanwhile, OOCL secured the 1,800 teu 
newbuilding Stephania K and the 2020-built, 1,760 
teu Inessa (IMO: 9832999). The former vessel was 
fixed for two years for $22,000 per day with the 
latter ship attaining a daily rate of $18,750.

The week in newbuildings: Evergreen ties up 
second methanol-fuel newbuilding series
EVERGREEN has confirmed that it has signed firm 
shipbuilding contracts for a new series of methanol 
dual-fuel feeder containerships at China’s Huangpu 
Wenchong Shipyard.

An initial six vessels have been ordered priced at 
“between $52m and $58m” per vessel, according to 
a Taiwan stock exchange filing.

Ownership of the vessels has been assigned 
to Evergreen’s Trieste-based subsidiary Italia 
Marittima.

The order for the 2,400 teu sextet follows 
newbuilding contracts for a total of 24 

containerships of 1,800 teu, 2,300 teu and 3,000 
teu capacities, signed by Evergreen with the same 
shipbuilder in 2021.

One ship from the order, the 2,300 teu Ital Way 
(IMO: 9950789), was delivered to Italia in April.

This latest newbuilding contract brings the backlog 
of newbuildings for the world’s seventh largest 
operator of containerships to 72 vessels with a 
combined capacity of over 800,000 teu. Evergreen 
has the third-largest orderbook of boxships, after 
MSC and CMA CGM.

The majority of Evergreen’s orderbook comprises 
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scrubber-fitted conventional fuel vessels with its 
latest order being the second for methanol fuel-
capable ships ordered by the company.

In July 2023, the Taiwan-based carrier penned 
shipbuilding contracts for a total of 24, methanol-
fuel, ultra large containerships with the order 
divided between Japan’s Nihon Shipyard (eight 
ships) and South Korea’s Samsung Heavy Industries 
(16 vessels).

After a big drop in containership orders in 2023, 
following high levels of newbuilding contracting 
between 2020 and up to the second quarter of 
2022, newbuilding orders for boxships appear to be 
undergoing a renaissance.

In the past week, TS Lines contracted its largest 
ships to date. The Taipei-based liner operator has 
ordered two 14,000 teu vessels from Shanghai 
Waigaoqiao Shipbuilding for delivery in 2027. 

Earlier this month, Singapore’s X-Press Feeders 
contracted four 11,000 teu, conventional fuel ships 
also from Shanghai Waigaoqiao.

Canadian tonnage provider Seaspan is said to 
be in the market for at least 10 alternative fuel 
newbuildings of between 9,000 teu and 13,000 
teu against long-term charters to Ocean Network 
Express and Maersk. 

IN OTHER NEWS  

Houthis use missiles and drones to 
strike two ships in Red Sea
A MEDITERRANEAN Shipping 
Co-owned containership caught 
fire over the weekend after it was 
struck by “an unknown projectile” 
as it transited the Red Sea. 
The vessel had switched off its 
Automatic Identification System 
11 days earlier to avoid Houthi 
scrutiny.

MSC Tavvishi (IMO: 9189366), 
a Liberia-flagged baby post-
panamax boxship, was one of 
two ships attacked in the Red Sea 
on June 8, according to the UK 
Maritime Trade Operations.

The vessel was the fourth 
affiliated with MSC targeted by 
Houthis in the past seven weeks, 
and had last signalled its location 
on May 28 as it sailed past Sri 
Lanka after departing Singapore. 
It had stated its next destination 
as Djibouti.

Finland calls for pollution response 
vessel as oil spill worries mount
FINLAND has called on the 
European Maritime Safety Agency 
to bolster its pollution response 
network amid fears of a dark fleet* 
oil spill in the fragile Baltic Sea.

The Finnish Ministry of Transport 
and Communications said the 
risk of an oil spill in the Baltic 
(and especially in the Gulf of 
Finland) has grown as a result 
of sanctions imposed on Russia, 
which it said had “forced Russia 
to transport its oil with older 
vessels and weaker insurance 
coverage”.

The ministry explained that 
winter poses an even greater 
threat, with older vessels 
carrying sanctioned Russian oil 
not suited for icy conditions. 
Oil spill recovery was much 
more difficult and expensive in 
icy waters than open water, the 
department said.

Finland is asking the EMSA 
to station another pollution 
response vessel in the northern 
Baltic in case of a major oil spill in 
the ecologically sensitive region.

DFDS to sell non-core Denmark to 
Norway service for $58m 
DFDS has confirmed that it 
has entered into an agreement 
to sell its Denmark to Norway 
service to Swedish ferry operator 
Gotlandsbolaget in a deal valued 
at some $58m.

The divestment of the 
Copenhagen to Oslo to 
Frederikshavn route will include 
two large ro-pax ferries, the 
1989-built Pearl Seaways (IMO: 
8701674) and the 1994-built 
Crown Seaways (IMO: 8917613), 
together with more than 800 
employees and existing terminal 
and port agreements.

The world’s largest operator of 
shortsea ro-ro services says that 
the sale, priced at DKK 400m 
($57.6m), is expected to conclude 
in October.

Wine, cotton and fishmeal all make 
hazardous cargo list 
FIFTEEN “cargoes of concern” 
that can cause damage and 
injury if transported improperly 
have been identified by the Cargo 
Integrity Group.

Lithium-ion batteries, bitumen 
and steel coils unsurprisingly 
all made the list. But other 
innocuous-sounding substances, 
such as fishmeal, wine and 
cotton, were also listed as 
potentially hazardous if handled 
incorrectly.
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The group split the list into three 
categories: reactive hazards, 
cargoes that can catch fire under 
certain conditions, spill or leak 
risks, which can cause harm to 
those cleaning up the spill as well 
as the environment, and improper 
packing consequences, which 
can lead to injury or damage to 
nearby containers if not packed 
correctly.

‘Much improved’ financial 
performance at London Club 
A. BILBROUGH & Co-managed 
London Club has reported a 
comfortable operating surplus 
and strengthened free reserves 
for the 2023-24 financial year, 
after imposing a 7.5% general 
increase at the last renewal.

The bounce back comes after 
its previous results attracted 
adverse comment from a number 
of brokers, leading to widespread 
speculation over its prospects in 
P&I circles.

It will also come as good news for 
incoming chief executive James 
Bean, who moves over from 
NorthStandard to replace sector 
veteran Ian Gooch, who is retiring 
after 15 years in the top job.
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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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Curated maritime news  and 
market analysis

Unrivalled 
 news coverage

115k+ articles 
 in our archive

Correspondents 
in  seven 
maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /
+1(212) 502 2703 (US) or visit lloydslist.com
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