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Operators question Norway's
green shipping grants

@ystein Kalleklev

NORWAY’s state climate fund will shell out NOK1.2bn ($114m) to six
companies for ammonia- and hydrogen-fuelled vessel projects, but
some operators have questioned the scheme’s wisdom.

PCTC operator Hoegh Autoliners, gas carrier venture Amon Gas,
tanker and dry bulk operator Maris Fiducia, fish farmer Napier and
bulker operators Mare Sjo and Halten Bulk were chosen for funding by
Enova, which is owned by Norway’s environment ministry.

The latest round will fund nine hydrogen and six ammonia vessel
projects, covering 80% of the additional cost of making a ship
alternative fuelled.

Enova said the aim is to create demand and establish “functioning
value chains for ammonia and hydrogen for maritime purposes”.

But Avance Gas and Flex LNG chief executive Qystein Kalleklev said
Norway already had high taxes. He called for tax relief for businesses
pursuing green projects, instead of grants.

“Why shouldn’t we just cut taxes instead of having this loop of
paperwork to take money from somebody to give it to somebody else,
which is like a crazy inverse Robin Hood system,” he told Lloyd’s List.

Kalleklev criticised the notion of subsidies as a whole, comparing
Enova’s model to China’s support for electric vehicle manufacturing,
which lawmakers in Europe have cited as grounds for laying tariffs on
Chinese EV imports.
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“At the same time, we are just handing out money to
shipping companies,” he said.

“It’s just not a good way of running your economy”.

Clarksons head of green transition Kenneth Tveter
called the funding a “significant” part of capex for
green fuel projects.

In the long-term it would be beneficial “if more
companies could take advantage of the Enova
grant and explore opportunities in ammonia and
hydrogen”, he told Lloyd’s List.

Some companies awarded funding in this latest
round have been supported by Enova in the past.

Amon Gas’ parent company Amon Maritime also
owns Yara and Viridis Bulk Carriers, which have
both been handed Enova cash, sometimes more
than once, since 2021.

Halten Bulk was itself awarded NOK142m ($13.4m)
to build two hydrogen ships in 2022.

Enova head of maritime transport Rune Holmen
defended the vetting process, telling Lloyd’s List that
cost efficiency and project maturity were key factors
when deciding what to fund.

Holmen said funds were not given upfront, but as
projects incurred costs, and Enova would not pay
any funds to projects “that do not carry out the
project as planned”.

A final investment decision must be taken one year
after the grant is provided and projects finalised in
three years after that decision, Holmen said.

He added that Enova could claw back disbursed
funding in case of a breach.

Amon Maritime chief executive Andre Risholm, told
Lloyd’s List that subsidiary Viridis Bulk Carriers
had not yet placed any shipbuilding orders and

had “not yet decided on the final commercial setup
for the vessels”, despite being awarded funding in
September 2023.

Risholm said he expected this process to conclude
in 2024.

“Important and difficult things take time, sometimes
longer than expected,” he told Lloyd’s List.

“We are developing carbon-free shipping projects
that would have been considered impossible just a
few years ago.

“New technologies, lack of rules and regulations
(both being developed in parallel), and a new fuel
value chain all contribute to it being difficult to
predict exactly how long things will take up front.”

Tveter said some projects that had received money
“are at the forefront of pushing new tech and are
showing the world it can be done”.

“But we need accountability and make sure they
deliver,” he said.

But Kalleklev said that his companies didn’t have
time to spend on paperwork “because were busy
doing business”.

He said only big companies could afford to spend
expend resources claiming Enova funding, which “is
why you see the same people getting the money over
and over again”.

Kalleklev said that neither Flex nor Avance Gas had
applied for Enova funding, but explained they may
in the future “because everybody else is” and called
this “a race to the bottom”.

WHAT TO WATCH

Marinakis talks tankers, environmental
regulations, and love of football in

Marine Money

ARE charterers willing to pay the costs associated
with the European Union’s and International
Maritime Organization’s environmental regulations?
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According to Greek shipping magnate Evangelos
Marinakis, the answer is a resounding no.
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Interviewed by Poten & Partners chairman emeritus
Michael Tusiani during Marine Money Week in New
York on Tuesday, Marinakis was asked about the
upcoming regulations that will increase costs to
deliver cargoes, especially to Europe.

“Charterers and oil majors are not willing [to pay the
extra cost],” Marinakis said.

“We hear a lot of interesting discussions,
announcement, speeches, on how much we love the
environment and want to protect it.

“On the other hand, we haven't seen oil majors or
major charterers pay for it.”

Eventually though, the market “will allow” for
premiums to be paid, he said.

Marinakis owns more than 130 vessels across
multiple sectors, but said tankers were the
most lucrative.

“I think tankers have provided the best returns...
it is an exciting market, with the ups and downs,”
he said.

“And especially during crisis, and when the markets
fall, we like to take advantage of it.”

Having expanded into the platform support vessel
sector in December, Marinakis reportedly inked an

order for four platform support vessels with option
for four more earlier this week.

Tusiani cited Tidewater chief Quintin Kneen as
commenting on Monday that ordering PSVs is not
economic because at the current rate environment,
and asked Marinakis about the observation.

“Our industry is very exciting, and we enjoy it for
special reasons. The main reason is that some
people will see light in the tunnel and some others
will see darkness,” Marinakis responded.

“Some of us are right, some of us are wrong...
I respect all opinions, but we have our own.

“That means that we see some light in this
sector, and we would go for it, and would go on a
larger scale.”

Aside from his shipping empire, Marinakis also
owns major football clubs Olympiacos in Greece and
Nottingham Forest in England.

He said football is “more passionate and more
exciting, sometimes”, but shipping is his “big love”.

“You can never be bored [in shipping]”, he said.
“I recommend to everyone to first be involved in

shipping, then to be involved in football. You have to
make the money first before you can spend it.”

Shipping is getting more complex, more risky
and it needs to evolve, says Stena Bulk chief

WHEN Stena Prosperous (IMO: 9923750) was
ordered back in 2019, the methanol dual-fuel
medium range tanker’s name was more hopeful than
prescient.

Whether it was a case of nominative determinism,
auspicious timing, or strategic vision, it is a tanker
that entered at the top of a market that was never
expected to be so good. But it is also a tanker that
has a very complicated, and likely turbulent future
ahead of it.

Right now, times are good for Stena Bulk, whose
joint venture with methanol producer Proman
owns Stena Prosperous along with five sister ships
ordered at the same time.

“The medium-range market is good. Very good.
We have not experienced a business like this since
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2006/2007,” says Stena Bulk president and chief
executive Erik Hénell.

Western sanctions against Russia and the Red Sea
turmoil have recalibrated oil trades twice in two
years, adding tonne-miles, supercharging rates and
generally lengthening the long-anticipated recovery
in the tanker market that began in early 2022. All
at a time when fleet supply is at an all-time low

and the nearest delivery date for a very expensive
newbuilding is 2028.

For all its future-proofed efficiency and fuel
adaptability, Stena Prosperous’ current value is
more based on its scarcity.

“I think the challenge for most owners today is

that you cannot find ships that make sense without
taking a huge risk,” says Hanell.
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Understanding that risk is key, he argues.

While Stena was expecting good markets and had
“roughly” predicted the upswing, Hanell concedes
that the extent of the highs caught him by surprise.
He is equally aware that when the downward cycle
comes, it is likely to be just as unexpected.

While he does not see any immediate end to the

Red Sea or Russian disruption to the markets, he is
prepared for the fact that trade lanes adapt quickly
and “the hype” can disappear as quick as it arrives.

“As usual, we do not know what will happen. We,
like everyone else, are wondering when this cycle
will go down, because when it does, I think it will go
down rapidly.”

The recent influx of orders to a market that has been
reluctant to order, or scrap, over recent years is not
at the point of worrying him just yet, but it is getting
close.

“When the orderbook starts moving past 10% [of

the fleet] then I start to get worried. If we see a
disruption that results in less tonne-miles than more
just at the point that we have orders arriving then
the market will crash.

“I do not see that happening in the next 18 months,
but yes, it is a concern.”

But Hanell’s strategic view is not based on the
vagaries of the market in front of him. Geopolitical
turmoil may keep him awake at night, but it is the
uncertainties over shipping’s decarbonisation and
technical future that require him to have a “flexible
and “pragmatic” strategy.

2

Which leads us back to Stena Prosperous — a ship
reflective of its time and the pragmatic plans of

its owners, hoping for the best but preparing for a
bumpy ride.

As one of six methanol dual-fuel MR tankers
ordered by Proman Stena Bulk, this is a ship
designed for a future defined by unknown
complexities and fuel availability.

The tanker was only formally named last month, a
full two years after delivery during the pandemic,
but its naming was an opportunity for it to become
the first tanker to bunker methanol in Singapore.

Haénell is happy and proud that Stena is routinely the
innovator. He accepts that there will also be those
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who test and those who follow. But he is concerned a
gap is opening between the leaders and the laggards.
There is also the fact that a green premium from
their customers is still nowhere on the horizon.

“We are not getting anything out of test biofuel
and we are not getting much support from our
customers,” he says.

“We do stuff like this on our own book because
we think it is important. If you are an innovative
company and you want to be at the forefront and
create a little bit of a brand around such things
then you have to accept that. But at some point, of
course, you need to get paid for it, otherwise you
cannot continue.”

He is similarly concerned about the gap opening up
in Europe, where operators such as Stena are racing
to get ahead of more stringent regulation such as the
FuelEU Maritime and EU Emissions Trading System
tax, and the rest of the world.

“We see different regulations in different parts of the
world and that is my biggest worry — that we will
segregate the market even more and then we have

a different cost structure in Europe compared with
many other places in the world,” he said.

“If that happens we are not going to be competitive
and you will polarise the world even more in terms
of trading.”

Of course, chief executives are not allowed to talk
in terms of problems, only opportunities, and with
that in mind, Hanell has been busy seconding
people from around the business to establish an AI
accelerator team to push the company forward.

With the fleet shrinking for the moment, he spotted
an opportunity to try something different and follow
the tech companies’ lead into applying Al to Stena’s
next steps.

While he is keeping an open mind regarding the
outputs of a project that has only been running
three months, there are big expectations around
the business.

“We have a completely different world today than we
had 15 years ago with respect to all the technology
and what we are using, what kind of information we
gather. We thought we could change gradually, but
now I think we are going to see a lot more than a
gradual change.”
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The team have already been shipped out to a
residential programme at Stanford University and it
seems that the tech bro lingo is already taking hold.

“Being willing to ‘fail fast’ and innovating quickly
is one element, but we are also proud that we
have been able to build this team from our own
employees internally, rather than bring in outside
consultants.

“That is why we like to refer to it as an AI accelerator
team, because it brings us more into alignment with

big tech and consumer blue chips than you might
normally associate with a shipping company.”

The priority is to identify the low-hanging fruit,

but then quickly apply AI across a range of areas in
Stena’s operations over the next 18 months, not least
fleet efficiency.

The back-end systems that power Stena Prosperous
into its uncertain future and determine whether it
lives up to its name in the long run, could yet be run
by AL

Containership values continue to rise in a

sellers’ market

CONTAINERSHIP asset values are continuing
to rise as buyers compete to secure the few sales
candidates coming on to the market.

Depending on segment, average values have risen
by between 25% and 50% since the final month of
2023 as Red Sea diversions renewed demand for
containership capacity.

Yet values remain far below the post-pandemic highs
of 2021, when a 10-year-old, 6,500 teu boxship
reached $130m. Prevailing values of such vessels are
around $57m, according to shipbrokers.

“The market lacks candidates for sale and this is
pushing up price levels as the charter market offers
very attractive returns. Hence turnover is not high,”
a shipbroker told Lloyd’s List.

They added that the turnover of vessels by providers
of vessels for the charter market has been reduced
by “major consolidation” during the pandemic as
liner operators started buying up a significant part
of the charter fleet.

“Should the Red Sea situation change then we expect
a sharp uptick in recycling of containerships,” added
the shipbroker.

Most of the sale and purchase deals concluded
recently have been private.

Alphaliner reports that the market for secondhand
containerships “remains upbeat”.

“Developments are mirroring those observed in the
charter market, i.e. a falling supply of ships and fast-
rising prices,” it said.

Shipbroker Braemar said with prices marching
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higher more owners could be tempted to sell their
ships rather than continue to trade them in the
charter market. It said some buyers were now
interested in buying ships which would not become
available for handover until next year.

“Buyers are willing to countenance forward
charter-free deliveries well into the first half of
2025 for ships of between 2,500 teu to 5,000 teu,”
Braemar said.

“This offers further temptation for owners that
cannot capture today’s charter market to sell
forward and derisk in case the situation in the Red
Sea resolves itself.”

Recently reported sales by brokers include the
1,732 teu Okee Alicia (IMO: 9334818). This 2007-
built regional feeder has been sold by German
containership tonnage provider Okee Maritime.

It is understood to have been sold to Indian Ocean
liner operator United Africa Feeder Line with no
price being disclosed for this deal.

Okee Alicia was bought by its current owner in 2019
for around $5.7m and is now estimated to have a
value of circa $15m.

Alphaliner reports that Mediterranean Shipping Co
has taken over a fourth Maersk “B-class” panamax
containership, following the earlier sale of three
ships in this 4,500 teu series by Maersk to MSC in
2023 and 2024.

The 2006-built Maersk Bentonville (IMO: 9313929)
has already been handed over to MSC and has been
renamed MSC Rita V.

Three remaining “B-class” vessels continue in
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service for Maersk although Alphaliner suggests
that MSC may also have agreed to purchase these
ships too.

With handover of this vessel, MSC is understood
to have purchased some 27 secondhand boxships
since January.

MARKETS

French parties pledge to scrap tonnage tax

THE hard right and hard left political parties
leading the polls in imminent elections for the
French national assembly are both considering
the abolition of the country’s tonnage tax system,
lawyers have warned.

The move would make France the odd person

out among major European economies, who have
adopted the tax break to stem an outflux of tonnage
to open registries.

Under the scheme — which is used by boxship giant
CMA CGM among others — shipping companies
are not taxed on their actual profits, but rate pay a
nominal rate based on the net tonnage of their fleet.

This is effectively a fixed fee calculated on the
volume of cargo a given vessel can transport.

A rough analogy would be a taxi driver exempted
from income tax on the fares they earn, but instead
paying one euro per day per passenger seat in their
cab.

According to the Cour de Comptes, an official audit
institution, the loss of tax revenues for 2022-2023
alone runs as high as €9.4bn.

Both the hard right Rassemblement National and
the left wing Nouveau Front Populaire have said
they may scrap tonnage tax if they win the upcoming
national assembly elections.

RN and NPF are currently first and second
respectively in the polls.

Whether or not the move is electorally popular, it is
unlikely to generate as much revenue as proponents
hope, according to a briefing written by Paris-
based Reed Smith lawyers Benoit Bernard, Romain
Farnoux and Antoine Maniglier.

“Immediate consideration is whether such taxable
income is ‘captive’.

“Would the flow of earnings being taxed in France
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through the tonnage tax mechanism today still be
there tomorrow to be taxed at the general corporate
tax rate? The answer is likely not.

“Most shipowners in the world have the freedom to
choose the jurisdiction where their earnings will be
taxed by choosing the vessel flag.”

French tonnage tax does not require the use of the
French flag, although registration is encouraged, on
the grounds that it strengthens national influence
and maritime presence.

Its introduction has significantly boosted the
number of ships using the flag, from 313 in 2017 to
421 in 2023.

Most larger European economies including the
UK have a tonnage tax regime approved by the
European Commission, the trio point out.

It would be straightforward for shipowners currently
under French tonnage tax regime to switch to
another European flag avoiding French corporate
taxation, while still retaining the benefit of French
tax leases.

Alternatively, they could easily sign up with open
registries that offer even lower taxation of earnings,
and sometimes no taxation at all.

Shipowners minded to remain in France would
face corporate tax of 25%, which would render then
uncompetitive. They would therefore lose market
share, with a corresponding reduction in taxable
income.

“For these reasons, the predicted fiscal gains may
not materialise due to the potential exodus of
shipping businesses. The consequences of this could
include a loss of associated economic activity.”

The authors predict the loss of thousands of jobs at

shipping companies, especially in Marseilles, and
many more job losses among suppliers.
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P&l rate rises for 2025 absolutely not justified,

top broker argues

P&I clubs will have no justification for rate increases
at the 2025 renewal round, a top broker has argued.

The comments from Mark Cracknell, managing
director of Marsh Specialty, come at a time when
marine mutual boards will be pondering the
implications of the Baltimore bridge collapse in
March.

Liability is yet to be determined, with the owners
seeking a cap at about $44m, even though insurance
costs are likely to run into the 10-figure bracket. The
litigation is expected to last years.

But reinsurers seem to be taking no chances and
there are already predictions from commercial
marine liability underwriters that rates will need to
rise by 5-15% just to compensate for the costlier re.

No club has yet unveiled its pricing strategy for
the next renewal, and none are likely to do so until
autumn. But club executives have hinted in private
conversation that they expect to ask for more.

But Cracknell was having none of it in an interview
with Lloyd’s List, contending that present levels of

surplus are more than adequate, given the not-for-

profit status of International Group affiliates.

Assuming that the limitation for the boxship at the
centre of the Baltimore casualty does not hold — and
the consensus among shipping lawyers is that it has
a strong chance of success — the first layer of the IG
reinsurance contract is largely underwritten in the
direct and facultative marine liability market.

It is reserved in the market at a high level and clubs
are optimistic that limitation will be upheld.

The biggest effect will probably be on P&I club
non-pool renewals for business other than
mutual entries, including such covers as retention
protection, coverage extensions and charterers’
liability.

At least one major P&I club has recently renewed its
re and while terms remain confidential, there has
been nothing on the sector rumour mill to suggest
any major price hikes.

If the limitation falls, there is the possibility — at
least theoretically — that payouts could break the
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pool scheme overspill, a scenario that has been
discussed by rival broker Gallagher.

“What we are saying to our clients is that it has the
potential. It is going to be a big claim; if limitation
does not succeed, it will be, you would have thought,
in the billions.

“Just be aware, it could be an overspill claim. But it
is pure speculation at this point.”

Pool claims last year came in at $136.4m, getting on
for twice as high as the previous year. But 2022-23
was unusually benign, and 2023-24 was still low

by historic standards, especially the record levels
booked at the start of this decade, when payouts
nudged half a billion dollars.

“If you look at the results the clubs are publishing,
they are mainly very good. That includes the usual
substantial allowance the clubs make for prudence,
including reserve claims.

“But there are not that many claims. The simple
fact is that claims are down and premiums have
gone up.”

While not all data is in yet, preliminary calculations
suggest that the average premium net to the clubs,
retained after reinsurance, is about $1.90 per gt.

The average net cost of claims is about $1.25 per
gt, which is a substantial positive delta in the clubs’
favour. That compares to rough parity at about
$1.55-$1.60 per gt in 2020.

IG P&I clubs insure about 2bn gt, so the quick maths
suggest about $1.3bn in surpluses. Given the not-for-
profit nature of the IG affiliates, Cracknell regards
that as more than sufficient.

“I have been convinced [that there is a case for
general increases] for some time and I am even more
convinced now,” he said.

“I cannot see any justification any club can present
for the 2025 renewal for a general increase. For
some clubs, business is extremely profitable.

“We should go back to where I think we should

have been all along, which is underwriting each
individual account on its merits, which could mean
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adjusting premiums down as well as up.”

Adding to the financial health of the clubs has

been the boost to free reserves resulting from the
improved performance of financial markets over the
last period.

Cracknell has previously been a persistent critic of
what he regards as over-reserving, on the grounds
that leaving huge sums of money passively invested
does not represent optimum capital efficiency.

While many clubs suffered from nominally negative
investment income last year, those losses were
entirely on paper when investments were marked to
market for financial reporting purposes, and never

China now as dominant
Japan was in the 1960s

CHINA has attained unrivalled supremacy in
shipbuilding not seen since Japan’s heyday in the
last century.

Clarksons’ latest data shows Chinese yards have
taken 53% of global orders in compensated gross
tonnage terms since 2020. In the first five months
of this year, that share was even higher at 61%,
compared with South Korea’s 28% in second place.

“Such a market-leading position has not been
seen since Japanese yards headed the industry in
the 1960s-80s,” said the shipbroker in its latest
shipbuilding report.

In 2000, Chinese players’ order market share was
just 8%.

This illustrates the country’s rapid rise in the sector
over the past two decades — backed by factors
including huge cost competitiveness and supportive
policies, it added.

The growing dominance is also seen in the
increasing complexity of vessels being built by
Chinese yards.

Dry bulkers, typically more straightforward to
build, have been the bread and butter for Chinese
shipyards. Since 2020, they have taken 68% of
orders for such ships, Clarksons’ data shows.

In the past three-and-a-half years, however, China’s

builders have also established a leading edge in
other, more sophisticated vessel segments.
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realised. Similarly, current returns are mainly on
paper.

Cracknell has previously advocated a slimmer IG
through mergers and still favours a fewer-but-better
approach, even though no further get togethers have
been announced since North and Standard revealed
they were joining forces two years ago.

Mergers are probably harder across jurisdictions
and some permutation of existing clubs based in the
UK would probably make most sense.

“If you had one in Norway and one in London, that
would add a degree of complexity that would make it
very hard in a practical sense.”

in shipbuilding as

They have won 59% of containership orders, 53% for
tankers and 84% for vehicle carriers.

Even in the gas carrier sector, dominated by their
South Korean peers, the Chinese market share has
risen from 4% in the 2000s to 26% since early 2020,
or 38% year-to-date, according to Clarksons.

More notably, the data show Chinese yards have also
secured 54% of alternative-fuel-capable ship orders
since 2020, as the industry shifts towards a greener
future.

Industry experts have said the scale and cost
strength of the Chinese shipbuilding industry make
it hard to outdo.

“China’s competitive advantage in this industry
will be hard to erode with potential protectionist
policies, such as the imposition of tariffs — at least
in the short term — and would trigger inflationary
pressures to trade if it took place,” BRS senior
analyst Tamara Apostolou told Lloyd’s List recently.

She was responding to rising Western concerns over
such dominance, highlighted by the US’ ongoing
Section 301 investigation into China’s maritime
sector, including shipbuilding.

The move comes amid Washington’s desire to unite
more friendly nations to cut reliance on Chinese

manufacturing and supply chains.

Earlier this month, South Korean conglomerate
Hanwha Group agreed to acquire Jones Act
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shipbuilder Philly Shipyard from Norwegian
investor Aker for $100m in cash, as the US seeks

to partner with Asian allies to expand domestic
shipbuilding capacity.

IN OTHER NEWS

Peru backtracks on Cosco port spat
A ROW between the Government
of Peru and China Cosco Shipping
Corporation over exclusivity rights
at the country’s Chancay mega-
port project has been settled in
time for a visit by Peru’s President
to China.

The state-owned shipping
company has invested billions
of dollars to develop Chancay
into a port capable of handling
the biggest containerships and
expected to be its exclusive
operator when it opened.

But in March 2024, the National
Port Authority of Peru (APN) said
it did not have the legal authority
to grant exclusivity and requested
an annulment to that particular
clause “to correct an error in an
administrative act”.

Ofac goes after Houthi financing
THE US Treasury’s Office of
Foreign Assets Control has
designated nearly 50 people and
companies it says are part of

1 u

Iran’s “shadow banking” network.

Iran’s Ministry of Defence and
Armed Forces Logistics and
its Islamic Revolutionary Guard
Corps are using networks of
Iranian exchange houses and
foreign cover companies they
control to access the world’s
financial system, Ofac said.

Iran military is using this
money to finance proxy groups
it controls around the world,
including the Houthis in Yemen,

whose assault on shipping has
killed several seafarers and sunk
two vessels.

DP World to buy Hong Kong-based
Cargo Services Seafreight

DP World is nearing the
completion of its acquisition of
Hong Kong-based Cargo Services
Seafreight, marking a further step
in DP World's expansion in the
Asian market.

The acquisition agreement, which
grants DP World full control of
CS Seafreight, a wholly owned
subsidiary of Cargo Services
Logistics Holdings, was signed

in April, according to a statement
on the website of the antitrust
department of China’s State
Administration for Market
Regulation.

CS Seafreight holds a 75%

stake in the Hong Kong-listed
unit CS Logistics International
Holdings, while the remaining
25% is owned by Toll Group, an
Australian logistics company,
owned by Japan Post. DP World
will also acquire Toll’s stake,
thereby gaining full control of the
listed unit.

Sustainable fuels thought to be more
than 15 years away, survey finds
COST and inadequate supply
chain infrastructure will be the
biggest barriers to a sustainable
fuel transition, a transport
industry survey found.

Law firm Reed Smith surveyed
its clients across aviation,
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logistics, utilities, manufacturing,
environmental services and
shipping. Almost half of the

47 respondents thought that it
would take more than 15 years for
transport to be powered by fully
sustainable fuels.

New bunker storage tanker in
Panama as demand hits seven-month
high

BUNKER supplier Monjasa moved
a 20,000 dwt tanker to Panama
from Africa as refuelling demand
around the canal reached a
seven-month high in May on the
back of recovering transits.

The handysize Monjasa Thunder
(IMO: 9428073) arrived in
Panama earlier this month from
west Africa to be used in floating
storage and bunkering, the
company said.

Despite the recent rise, Panama
Canal transits are still far below
their seasonal averages recorded
in 2022 and the first quarter of
2023, as lower vessel traffic on
the back of water levels weighed
on bunkering demand.

Webinar: Shipping’s evolving security
threats — register now!

Join Lloyd'’s List on July 3 for our
latest Geopolitical Risk webinar
where we assess the vulnerability
of maritime chokepoints, the
implications of more disruption
to global maritime trade and

ask whether navies can protect
commercial shipping, among
other topics. Visit the website.
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Classified notices follow

Lloyd’s List'>

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

Please contact: marketingservices@lloydslistintelligence.com

INVITATION FOR TENDER
FROM
REPUTED SHIP-MANAGEMENT COMPANIES

FOR THE TECHNICAL & CREW MANAGEMENT
OF
TWO NOS. VERY LARGE GAS CARRIER (LPG),
BOTH HAVING CARGO CAPACITY 84,000 CU.M EACH
YEAR OF BUILT OF ONE VESSEL: 1999
YEAR OF BULT OF SECOND VESSEL: 2000

We invite Expression of Interest from reputed Ship-Management companies for the Technical &
Crew Management of two number Very large Gas Carriers (LPG). The companies must fulfil the
following minimum criteria:

a). Must have at least 50 ships under their Management.

b). Must have its principal office located within UK or European Union.

c). Must have experience in managing Very Large Gas Carriers (LPG).

Detailed tender documents will be sent to those Companies who fulfil above criteria and send their
Expression Of Interest (EOI) by E-mail or post or courier latest by Friday 12" July 2024 to the
following address:

Sonatrach Petroleum Corporation

Panton House

25 Haymarket

London

SW1Y 4EN

e-mail: tenders@sonatrach.co.uk
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