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What does Ursula von der 
Leyen’s re-election mean 
for shipping?

UNDERSTANDING the European Union’s agenda for the next five 
years, and shipping’s position within it, is a question of following 
the numbers.

Addressing the European Parliament last week prior to securing a 
second five-year term as president, Ursula von der Leyen cited 
investment 49 times, security 47 times and competitiveness and 
climate scored 22 mentions each.

Taken as a rough, but surprisingly accurate proxy for the priorities 
promised to the diverse centrist alliance she needed to secure the 
victory, that suggests an expensive balancing act of strengthening the 
EU’s single market, improving access to capital, developing an effective 
industrial policy, and promoting research and innovation. She also 
needs to meet the existing climate pledges from her previous term and 
all the while maintain the headline pledge of economic security.

That’s an expensive agenda requiring solid political consensus.

She won 401 MEP votes, 41 more than needed, representing a 
significantly more decisive victory than her nine-vote 2019 win.

But Europe’s political centre is not what it was in 2019, and a 
rightwards shift in several key national governments belies the 
apparent stability of a continuity vote at the EU level.
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National agendas, particularly in the key EU states 
of France and Germany, will have an outsized 
impact on the headline EU policies. Greater 
influence on the right may hamper the commission’s 
regulatory ambition, particularly on the green 
agenda which already has significant unanswered 
question marks over its financing to deal with.

The enormous new capital resources needed to 
achieve a decarbonised, high-tech society able to 
protect its security and economic interests will 
require old concepts like capital markets union to 
be resurrected, but given the lack of progress so far, 
there are few expectations of progress.

Internationally she also faces significant headwinds. 
To the east, substantive agreements on trade, 
climate change or geopolitical differences are even 
less likely than they were a year ago. In the wake 
of Chinese electric vehicle tariffs affecting €10.6bn 
($11.5bn) of Chinese exports and a promised 
retaliation from Beijing, the question is less whether 
an EU-China trade war is imminent and more a case 
of how far it now escalates.

To the west lies the more likely reappearance of 
Donald Trump, who last month made his feelings 
about Europe known. “They treat us very badly,” he 
explained to Bloomberg when asked about von der 
Leyen’s transatlantic ambitions.

All of which is more than mere context to the central 
question of how this all plays out for shipping, where 
fortunes are tied to the success of the growth and 
industrial plans yet to be set out in detail.

The long-awaited report from EU grandee Mario 
Draghi on how to make the European Union’s 
economy more competitive is now likely to be 
delayed until September. Given that his task was to 
essentially set out a blueprint for overhauling the 
bloc’s rules to help businesses take on rivals in the 
US and China, the political timing of this detail is 
going to be key, not least to the shipping businesses 
awaiting direction.

Von der Leyen pulled off a delicate balancing act by 
getting green policies into her program framed as 
measures to boost the economy and security. But the 
detail of how all this is financed is yet to be revealed.

European shipowners’ representatives have 
been stressing in the run-up to the election that 
the political focus must be on securing not only 
climate neutrality but also the competitiveness of 
EU shipping. The European shipping industry’s 

fortunes, are to a greater of lesser extent tied to the 
Von der Leyen pitch for industrial growth.

“We need a European Industrial Deal following 
the European Green Deal in the next five years,” 
stressed Gaby Bornheim, president of the German 
Shipowners’ Association VDR.

Better EU regulation leads to a stronger and more 
competitive European shipping sector, runs the 
pitch. All of which is understood, but the devil, 
as ever, lies in details yet to be agreed and more 
exposed to the volatile political uncertainties than in 
the previous EU administration.

Any threat to free trade and access to international 
markets is of particular concern to the European 
shipping sector given that 76% of the EU’s external 
trade is shipped by sea and 40% of the world fleet is 
controlled by European shipowners.

The rising threat of protectionist measures threaten 
Europe’s leading role and could in the long term 
weaken the competitiveness of the EU economy. 
This also applies to the international shipbuilding 
markets, which the EU shipping lobby groups have 
been stressing must be kept open and accessible for 
EU shipping, especially to ensure the necessary fleet 
renewal for the decarbonisation of sea transport in 
the coming years.

One of the key concerns for shipping is that the new 
industrial strategy, which looks specifically at how 
to enhance economic security, will require critical 
sectors and clean tech to be manufactured in Europe.

If the nascent political push for ‘made in Europe’ 
shipbuilding policy continues to gather populist 
support, that could present a serious problem 
given the unrealistic capacity left within European 
shipyards.

But there are positive indicators amid the swirling 
political and financial uncertainties that lie ahead. 
Come late November, the European Commission 
will be launching a new €200m innovation fund for 
shipping fuels, using revenues from the Emissions 
Trading System to catalyse production of clean fuels 
specifically for shipping.

Based on a similar process used in the auction of 
green hydrogen subsidies under the EU’s European 
Hydrogen Bank, the scheme will bring together fuel 
producers and operators and is expected to offer a 
much-needed shot in the arm for lagging green fuel 
projects to get off the ground.
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All eyes in shipping will be on the detail expected to 
emerge early in December.

Von der Leyen aspires to lead a “Europe that 
delivers” as she has said repeatedly during her 

campaign. She now faces a make or break moment 
for the Green Deal she secured in her previous 
tenure while simultaneously setting out a growth 
agenda to pay for the future policies and promises 
made to ensure her second term. 

WHAT TO WATCH 

First signs of Russia amassing ‘dark fleet’ of 
LNG carriers
THE first signs have emerged that Russian trading 
interests are collating a ‘dark fleet’ of liquefied 
natural gas carriers, copying the template used 
to amass more than 300 tankers over the past 
three years dedicating to shipping the federation’s 
sanctioned oil.

Lloyd’s List has identified two Dubai-based 
shipmanagement companies, NUR Global Shipping 
LLC-FZ and Whitefox Ship Management, that have 
bought nine LNG carriers since April.

The beneficial owners of the LNG carriers are 
unknown. NUR Global Shipping was formed on 
March 10, according to the UAE’s national economic 
register, while Whitefox Ship Management did not 
show up on the register’s database.

The number on NUR Global Shipping’s website did 
not work, and an email to the company requesting 
further information was not answered. Whitefox 
Ship Management does not have a website and no 
details about the company could be found.

The sales to newly formed single-ship registered 
ownership companies in Liberia, Seychelles and 
UAE, which are then managed by entities without a 
history in the highly specialised sector, where 75% 
of vessels are on dedicated, longer-term charters to 
LNG producers is unusual.

But the formation of these companies and purchase of 
assets for LNG shipment has the hallmarks of dark fleet 
development seen over 2022 for the tanker sector, ahead 
of sanctions imposed on Russia’s oil and shipping sector 
in December 2022 and February 2023.

The so-called dark fleet* of tankers solely deployed to 
ship Western-sanctioned oil has more than doubled 
to 650 since the Group of Seven industrialised nations 
imposed import bans on Russian oil, alongside a price 
cap on exports to third countries. About half of these 

tankers have been tracked shipping Russian oil over 
the past 18 months.

Pending oil sanctions fuelled a supercharged sale-
and-purchase spree of secondhand tankers in the 
final half of 2022 to anonymously owned, recently 
formed companies with links to the UAE ahead of 
the price cap’s implementation.

With Russia oil trading shifting to Dubai 
from Geneva ahead of sanctions, many of the 
shipmanagers and operators behind the fast-
emerging dark fleet were based in the UAE.

The five NUR Global-managed tankers — Mulan 
(IMO: 9864837), Asya Energy (IMO: 9216298), 
Everest Energy (IMO: 9243148), Pioneer (IMO: 
9256602) and New Energy (IMO: 9324277) — were 
all reflagged to Palua upon purchase.

The four Whitefox LNG carriers — North Way 
(IMO: 9953535), North Air (IMO: 9953509), North 
Mountain (IMO: 9953511) and North Sky (IMO: 
9953523) — are listed in the Lloyd’s List Intelligence 
database as having Novatek-related subsidiaries as 
their third-party operators.

All were built in 2023 or 2024 and flagged in 
Panama and previously managed by Singapore-
based NYK Shipmanagement Private Ltd before 
changing to Whitefox. The single-ship registered 
owner did not change.

Novatek is the US-sanctioned LNG producer for 
Arctic LNG2 project, which began in January, and 
for which these vessels were likely assigned at the 
time of ordering.

An 10th LNG carrier, Blue Dragon 1 (IMO: 9315393) 
formerly Stena Blue Sky, also changed ownership 
and management in April to a Seychelles registered 
owner Chinmuixo.
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Russian LNG exports are not subject to sanctions, 
but the EU27 banned re-exports in EU waters in the 
14th sanctions packaged released in June as well 
as new investments and services at LNG projects. 
Most Russian LNG producers are also subject to 
sanctions.

Europe imported 15.8m tonnes of LNG in 2023, 
according to Reuters citing data from LSEG, just 
over half of the 31m tonnes exported.

* 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.

ANALYSIS 

EU sanctions on Russian LNG could increase 
its imports
EU SANCTIONS on Russian LNG are unlikely to 
limit the amount of gas available in Europe and 
could even increase it, researchers say.

The EU took aim at Russian LNG for the first time in 
its 14th Russian sanctions package on June 24, but 
stopped short of an outright import ban.

It barred transhipments of Russian LNG through 
EU ports to non-EU countries; importing it through 
terminals not connected to the EU natural gas 
system; and providing goods or technology to 
complete Russian LNG projects.

In a report this week, the Oxford Institute for 
Energy Studies said the measures reflected the EU’s 
growing confidence in its ability to plan for a future 
without Russian oil.

“But they also suggest that suggest that such a future 
will not be immediate,” the OIES said.

“As long as the energy crisis is not considered to be 
definitively over and the EU’s political goal of phasing 
out Russian gas is not equally strongly supported by 
all member states, there will be reluctance to take 
more far-reaching steps to significantly reduce or stop 
Russian gas supplies to the EU.”

EU imports of Russian LNG have risen to replace 
falling pipeline volumes since 2022. LNG imports 
from Russia to the EU rose from 18.2bn cu m in 
2021 to 21.2bn cu m in 2022, before falling slightly 
to 20.7bn cu m in 2023.

Most comes from Russia’s Yamal LNG plant in the 

Arctic, which last year produced a total of 19.9m 
tonnes (27.1bn cu m).

The OIES report said stopping volumes of Russian 
LNG being transhipped out of the EU would keep 
those volumes in the bloc, increasing its imports.

LNG supply and transhipment contracts — most of 
which do not expire until the late 2030s — would 
need to be adjusted in response to the transhipment 
ban, but would not be invalidated automatically. A 
grace period until Spring 2025 meant Russian LNG 
could stay in Europe this winter.

The OIES said the ban on Russian LNG imports 
to off-grid terminals was pushed by Sweden and 
Finland, possibly as another legal tool to cut Russia 
from their supplies. It applied only to a handful of 
terminals “and is not expected to have a serious 
impact on the EU’s gas supply balance”.

Meanwhile, the ban on providing technology, goods 
and services for completion of Russian LNG projects 
could mean delays and cost rises for projects such 
as Arctic LNG 2 and Murmansk LNG, and could 
complicate Russian efforts to create an alternative to 
transhipment in EU ports.

The report said this could delay the availability of 
Russian LNG but might not reduce it.

“Russia is likely to make significant efforts to seek 
import alternatives (mainly from China) and develop 
its own domestic substitutes for western technology, 
goods and services, enabling LNG production and 
transportation,” it said.
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Of the 20.9bn cu m exported from Russia’s Yamal 
LNG plant to EU countries in 2023, roughly 0.55bn 
cu m was transhipped to other destinations in the 
EU and 4.9bn cu m outside the bloc.

Dr Katja Yafimava, a senior research fellow at the 
OIES and the paper’s lead author, told Lloyd’s List 
the sanctions were not directed against the shipping 
industry, though some specific ships have been 
sanctioned.

Yafimava said the EU could impose more far-
reaching sanctions on Russian LNG once it was 
more sure of other supplies, but there was no 
agreement on this within the EU at present.

Reports of Russia’s growing shadow fleet of tankers 
“may indicate that Russia views further sanctions in 

respect of LNG shipping as realistic albeit not [an] 
immediate possibility”.

European terminals involved in transhipment 
— mostly Zeebrugge in Belgium and Montoir-de-
Bretagne in France — would lose business that 
would have headed to Asia.

Transhippers such as Yamal Trade would have to 
find other options, such as transhipments in Russian 
ports or winter voyages through the northern sea 
route. This would come at a cost, at least initially.

Yafimava said sanctions “will cause legal 
complications for transhipment and supply contracts 
alike”, adding some would be more difficult and 
costly to resolve than others.

EU to fund alternative marine fuel projects 
with ETS revenue 
 THE EU is to offer a special budget for e-fuel 
projects with maritime offtakers in the second 
round of its Hydrogen Bank auction, as the shipping 
industry has been requesting the European 
Commission to channel Emissions Trading System 
revenues back to the maritime sector.

The EU will allocate €200m ($217m) to e-fuel 
projects in the next auction, according to multiple 
sources with the knowledge of the matter.

The EU will use the revenues from shipping’s 
inclusion in the ETS, as the bloc had earmarked 
20m EU Allowances for shipping until 2030. The 
earmarked total would imply €1.3m with an EUA 
price of €65.

The commission is expected to announce terms and 
conditions of the next auction by the end of this year.

According to the draft terms, to be eligible for the 
maritime allocation, a project must demonstrate 
that 60% of the total volume of hydrogen production 
will be directed to a maritime offtaker.

“It’s encouraging that the European Commission 
will use earmarked ETS revenues to bridge the price 
gap between fossil and alternative fuels. We have to 
make sure that the terms of the auction will be fit 
for purpose for the shipping sector,” said European 
Community Shipowners Association secretary-
general Sotiris Raptis.

EU member states may increase funding for 
alternative fuel projects, as EU legislation allows 
individual states to hold separate auctions using 
national budgets. Member states will receive most 
ETS revenues under current legislation.

ETS would collect around €6bn from shipping if 
EUA prices remain at €65, when 100% of emissions 
will be accounted for in 2026, as the enforcement 
started with 40% in 2024, then reaching 70% in 
2025.

The EU agreed to award €720m for seven projects 
in the first Hydrogen Bank auction earlier this 
year. Separately, Germany awarded up to €300m 
for 240,000 tonnes of e-ammonia production in a 
recent auction.

EU revenues from shipping emissions will increase 
in the coming years, as the FuelEU Maritime 
legislation will enter into force. FuelEU requires 
vessels of 5,000 gt or above to cut full lifecycle 
emissions of onboard energy by 2% in 2025 
compared with a 2020 baseline.

FuelEU could create revenues of more than €1bn 
in 2025, according to estimates by consultancies 
OceanScore and Siglar Carbon, although the total is 
difficult to estimate accurately because it is not clear 
how many vessels will fail to cut emissions and pay a 
penalty.

Higher shipping emission revenues could prompt 
European shipping companies to request more 



Lloyd’s List | Daily Briefing  Thursday July 25, 2024 Page 6

funding for decarbonisation projects in the coming 
years, as FuelEU rules will require vessels to cut 
emissions further.

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.

Public can have confidence in FuelEU 
verification, argues Verifavia
VERIFICATION services companies already have 
extensive experience in auditing emissions and 
are a viable alternative to classification societies 
for verifying FuelEU compliance, according to the 
president of one the largest players in the niche.

Many commentators are predicting that shipping 
will find it hard going to meet the scheme’s 
stipulations, which provide for a sliding scale for 
bringing down well-to-wake emissions for vessels of 
5,000 gt or above.

This starts at just 2% from a 2020 baseline next 
year, but ramps up to 6% by 2030 and 80% by 2050.

The rules apply in full when berthing in European 
Economic Area ports and for voyages between EEA 
ports, and to half of the consumption for voyages 
connecting EEA and non-EEA ports.

Lawyer Valentina Keys of Watson Farley & Williams 
said in a recent interview with Lloyd’s List: “It’s even 
more complicated than the EU Emissions Trading 
Scheme. It’s very technical, it’s pernickety, it’s 
mathematical and it’s not even clear how shipping 
will meet those targets, if they’re even achievable at 
this rate.”

Nicolas Duchêne, president of Paris-based 
Normec Verifavia, said his company had long 
been authorised to conduct verification of carbon 
emission reports for aviation under ETS since 2012.

The firm has around 80 employees and a turnover 
of €7m ($7.6m). By the end of June 2024, it had 
verified more than 700 voyages, corresponding to 
66,000 tonnes of CO2, for a total of 20 clients.

“After a few years of experience in verification for 
aviation, we saw there was an opportunity to use our 
verification expertise in the shipping industry,” he 
went on.

Verifavia has been active in the shipping market 
since 2016 and now verifies between 1,000 
and 1,500 ship for the purposes of EU rules on 
monitoring, reporting and verification, known as 
EU MRV.

That is up to 10% market share of ships subject 
to those regulations, Duchêne suggested, making 
Verifavia number four or five in a market led by class 
societies DNV and Rina.

Class societies verified nearly 90% of all emissions 
data under EU’s MRV rules in 2023.

But he maintains that the long-term background 
in ETS may even give companies such as Verifavia 
an advantage over class in emissions verifications, 
especially knowledge of the bureaucratic aspects of 
the scheme.

Verifavia can also assist with Inventory of Hazardous 
Materials prior to vessel scrapping, which is a 
requirement of the Hong Kong convention.

However, it is not active on questions of shipping 
safety in the same way as classification societies, 
making the overlap relatively limited.

FuelEU verification can be undertaken without ship 
inspections, and mostly takes the form of visits 
to company headquarters. Duchêne insists the 
process is robust and there is no room for shipping 
companies to bluff.

“There are two main aspects that we audit. One is 
the process. Shipowners have to describe how the 
data is generated, how it is transmitted, how it is 
controlled before it arrives.

“The other part is the data itself. Where was the 
ship, how much fuel of various categories was 
consumed, what emissions does that correspond to.”

Analysis of the data itself is another big activity 
of the auditing process. Sometimes this relies on 
a documentary trail. If a ship is claimed to have 
consumed X amount of heavy fuel fuel, there is an 
implied corresponding emission of Y amount 
of greenhouses.

Obviously it is straightforward enough to discover 
whether reported voyages correspond to satellite 
observations.
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Finally, the technical characteristics of any given 
ship and historical data can be used to identify 
outliers.

There can of course be legitimate explanations for 
outliers. For instance rough sea conditions can 
double fuel consumption.

Clients will be asked to explain abnormal trends and 
made to correct data if they cannot do so.

Another potential source of discrepancy is the 
differing approaches shipping operators adopt in 
terms of monitoring system, with some still reliant 
on crews to record data manually.

Precisely because accuracy varies, it is important 
to bring in third parties, who can explain how they 
conduct audit and data analysis.

It is then open to regulators to question the 
verification, putting the onus on the verification 
company to justify its methodology.

While there will always be a margin of error, 
Duchêne is accordingly assured that the public 
can have confidence in the validity of independent 
verification.

“We can have reasonable reassurance that there 
are no material misstatements in the data, no big 
mistake in those numbers, so they can be trusted for 
compensation purposes.”

MARKETS

Containership fleet growth hits 15-year record
THE capacity of the global fully cellular 
containership fleet expanded at its fastest rate in 
15 years in the first six months of 2024, following a 
surge in newbuildings and limited removal of ships 
by recycling.

According to BIMCO chief analyst Niels Rasmussen, 
since the beginning of 2024 capacity of the boxship 
fleet grew by some 1.6m teu with the addition of 264 
newbuildings. This represented an expansion of 11%.   

The current fully cellular fleet now stands at around 
29.5m teu but is expected to exceed 30m teu for the 
first time at the end of the third quarter, Rasmussen 
noted.

“Despite the record, shipowners have continued to 
place orders for new ships. Year-to-date, a total of 63 
ships with a combined 0.4m teu capacity have been 
ordered and the order book-to-fleet ratio remains 
high at 19%,” said Rasmussen, who added that an 
average of 1.5m teu is scheduled to be delivered each 
year between 2025 and 2027.

Meanwhile, strong cargo volume growth and the 
rerouting of ships via the Cape of Good Hope have 
dampened recycling of older containerships with 
only 36 ships scrapped so far this year, with a 
combined capacity of some 51,000 teu. 

“By the end of 2027, the current orderbook will 
add another 4.3m teu. As cargo volume growth 

is unlikely to match this expansion, we expect 
ship recycling to increase and temper overall fleet 
growth. In addition, if ships can eventually return to 
the Red Sea and the Suez Canal, demand for ships 
will fall,” said Rasmussen.

Some 94% of newbuilding capacity entered service 
with the “Top 10” carriers in terms of fleet capacity 
deployed.

According to Alphaliner, fleet capacity growth so far 
this year was led by the world’s largest containership 
operator Mediterranean Shipping Co. MSC 
expanded its vessel capacity by 400,000 teu since 
January to reach 6m teu.  

“MSC continues to increase its fleet relentlessly 
through a combination of newbuilding deliveries 
and the purchase of second-hand tonnage.” 

It notes that MSC’s market leading position 
seems assured given that the company’s 1.2m teu 
orderbook is only matched by that of third-ranked 
carrier CMA CGM, which has a similar sized 
orderbook of new ships.

The second-largest containership operator Maersk 
added 5.6% of vessel fleet capacity in the first 
half. This was provided by the delivery of the first 
four of 18 methanol dual-fuel “Equinox-class” 
newbuildings, in addition to three chartered neo-
panamax units.
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Alphaliner reports that in terms of percentage, 
the fastest growing carriers were Israel’s Zim with 
fleet growth of 17.5% in the first half followed by 
Germany’s Hapag-Lloyd, with a 10.6% expansion in 
fleet capacity.

The analyst suggests that within the next few years, 
CMA CGM could overtake Maersk to become the 
world’s second largest container carrier.

Taiwan’s Yang Ming was the only Top 10 operator 
to have reduced its fleet capacity in the first half of 
2024, allowing Zim to move up to ninth place in 
Alphaliner’s rankings of Top 10 container carriers.

Zim took delivery of seven 7,800 teu-7,900 teu and 
eight 5,300-5,500 teu newbuildings together with a 
trio of 15,250 teu neo-panamax units.

The world’s seventh largest operator Evergreen 
recorded only a 2.8% increase in capacity for 
the first six months of 2024. It took delivery of 
four 15,370 teu neo-panamax newbuildings but 
redelivered several chartered ships and sold off some 
older tonnage, including two ships for recycling.

Nevertheless, Evergreen has the largest orderbook 
of newbuildings among the Top 10 carriers with an 
orderbook to fleet in service ratio of almost 42%.

Red Sea attacks set to boost liner profits in 
second and third quarters
CONTAINER lines are poised to report large 2Q24 
profit gains over the coming weeks. The numbers 
could be just a taste of things to come in 3Q24, 
courtesy of Houthi attacks and elongated 
vessel routing.

“Containers are due for a big 2Q and a much bigger 
3Q,” said Jefferies analyst Omar Nokta in a quarterly 
earnings preview released Monday.

“We believe the container fleet balance has tightened 
considerably due to ongoing rerouting of ships 
away from the Red Sea,” said Nokta. “Reports of 
a pending ceasefire agreement in Gaza come and 
go, leading to wide volatility and lower investor 
conviction to own liner equities, yet liners are 
generating significant cash in this environment.”

Israel’s Zim is the most heavily traded liner stock in 
the world. Nokta, who is on the bullish end of the 
consensus spectrum, forecasts that Zim will earn 
$1.83 per share in 2Q24, up from $0.75 per share 
in the first quarter, and that earnings will jump to 
$3.68 per share in the third quarter.

Early data on 2Q24 has been disclosed by Asian 
carriers over recent weeks, confirming the sector is 
capturing upside from Red Sea disruptions.

On Monday, Japanese shipowner NYK increased 
its profit forecast for the first half of its fiscal year 
(April-September) by 85% from its prior estimate 
on May 8, to Yen250trn ($1.6bn). It raised its full 
fiscal-year (April 2023-March 2024) profit guidance 
by 59%, to Yen390trn ($2.5bn).

According to NYK, “Due to the Red Sea situation, 
which has necessitated use of the Cape of Good 

Hope route, containership supply-demand tightness 
and freight-rate conditions have exceeded our 
initial expectations.” As a result, NYK expects 
higher profits from its share of liner operator Ocean 
Network Express.

Monthly operating revenues posted by Taiwanese 
liner operators show performance improving 
through the second quarter and peaking in June, 
implying strong momentum going into 3Q24.

Evergreen reported operating revenue of 42.3bn 
New Taiwan dollars ($1.3bn) in June, surging 31% 
month on month and 81% year on year.

June operating revenues for Yang Ming came in 
at 20.7bn New Taiwan dollars ($632m), up 22% 
from May and 81% versus the year before. Wan Hai 
posted operating revenues of 16.6bn New Taiwan 
dollars ($506m) in June, up 45% month on month 
and 102% year on year.

Revenue data can be skewed by fleet growth. Hong 
Kong’s OOCL reports both revenue and throughput, 
allowing calculation of revenue per feu, a proxy for 
freight rates.

Preliminary data filed by OOCL on July 15 points 
to the impact of Red Sea reroutings, which have 
had the greatest effect on Asia-Europe and Asia-US 
trades.

OOCL averaged $2,410 of revenue per feu globally 
in 2Q24, up 39% from the post-pandemic nadir in 
4Q23, immediately prior to the Red Sea 
upside effect.
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OOCL averaged $3,521 of revenue per feu in 2Q24 
in the transpacific, up 42% versus 4Q23. It averaged 
$2,960 per feu in Asia-Europe — an 82% spike 
versus the final quarter of last year.

In contrast, OOCL’s average revenue per feu in the 
transatlantic is basically unchanged since 4Q23 
(up 2%), while its intra-Asia revenue per feu is up 
moderately, by 18%.

Fincantieri wins multi-billion dollar Carnival 
cruiseship order
ITALIAN cruiseship and naval vessel shipbuilding 
specialist Fincantieri has confirmed that it has 
signed an agreement to build a trio of cruiseship 
newbuildings which will be among the largest such 
vessels in the world.

The 230,000 gt ships have been ordered by 
the world’s largest operator of cruiseships, US-
headquartered Carnival, and are set to be delivered 
in 2029, 2031 and 2033.

The new series would use LNG propulsion and 
would be the largest ships ever built by Fincantieri, 
the yard said. They will feature advanced energy 
efficiency, waste management and emission 
reduction technologies.

“This order is a significant leap forward in 
our innovation strategy, thus reaffirming our 
commitment to sustainability and energy efficiency,” 
said Fincantieri chief executive Pierroberto Folgiero.

“The partnership with Carnival marks another 
step confirming the leadership of Fincantieri in 
the global cruise sector, combining tradition, 
technological advancement and ‘Made in Italy’,” 
added Folgiero.

Carnival’s newbuildings will have capacity for 
8,000 passengers in 3,000 cabins. This puts them 
on a par in terms of tonnage and capacity with the 
world’s largest cruise vessels in service, operated by 
Carnival’s rival Royal Caribbean Cruises.

All three vessels will be assigned to Carnival’s 
Miami-based operating subsidiary Carnival Cruise 
Line for the US market.    

With this order, Carnival, which operates via nine 
cruise brands, has ordered five newbuildings this 
year, all of which have been assigned to its Carnival 
Cruise Line brand. 

Fincantieri has, in total, delivered 75 ships to 
Carnival across its various brands since the 1990s.

In the first quarter of this year Carnival confirmed 

orders for two 6,500 passenger newbuildings at 
Germany’s Meyer Werft for delivery in 2028. 

Design details and newbuilding contract pricing of 
the latest Fincantieri-ordered newbuildings have not 
yet been disclosed.

The newbuilding contract is contingent upon 
financing, which is expected to be completed later 
this year. 

Based on prevailing newbuilding prices and the 
contract value of Royal Caribbean’s ships of similar 
size previously ordered, Carnival’s newbuildings are 
estimated to have a newbuilding contract price of 
$1.5bn each. 

The order will provide a welcome boost to European 
shipbuilding in a sector in which Asian shipyards 
have yet to provide any serious competition. 

The cruise industry has seen a major recovery since 
pandemics pushed the entire global cruiseship 
fleet into lay-up, and several smaller operators into 
bankrupcty, while also decimating the financial 
results of the big cruise operators.

Major operators have been facing a requirement to 
replace older, mid-sized ships built during the late 
1990s and 2000s. This is expected to lead to further 
newbuilding orders of alternative-fuel vessels over 
the next two years.  
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IN OTHER NEWS 

MPA collaborates with Hafnia on 
cargo transfer and towage plan 
following collision
SINGAPORE’S Maritime and Port 
Authority has been in discussions 
with shipowner Hafnia regarding 
the damaged product tanker’s 
cargo transfer and towage plan, 
but no more details have been 
revealed as the tanker collision 
that occurred on July 19 is still 
under investigation.

Hafnia is preparing to transfer 
cargo from Hafnia Nile (IMO: 
9766217) to a safe location and 
arrange a towage plan for repairs 
to be approved by MPA, the port 
authority said on Wednesday.

The Singapore-flagged Hafnia 
Nile, which was damaged and 
caught fire in a collision with São 
Tomé and Príncipe-flagged VLCC 
Ceres I (IMO: 9229439) on July 
19 off Singapore, is about 100 km 
from Singapore, MPA said.

India Coast Guard says major fire on 
Maersk Frankfurt ‘doused’
THE major fire, which broke 
out on the Panama-flagged 
containership Maersk Frankfurt 
(IMO: 9969065) off the coast of 
India’s Karnataka on July 19, has 
been successfully extinguished, 
according to the India Coast 
Guard, which is attending the 
vessel.

The ICG has been making firefight 
efforts in extreme monsoon 
conditions, it said in a post on 
X, noting it is maintaining a 
presence to combat any reignition 
and is closely monitoring the 
situation.

The ICG is also engaged in 
preventing marine pollution from 
the vessel’s 1,154 containers, 
including dangerous cargo such 
as benzene and sodium cyanate.

A specialised pollution control 
vessel, Samudra Prahari (IMO: 
9341213), has been deployed to 
the scene since Saturday to offer 
additional assistance.

Rate hikes and supplementary 
calls boost Japan Club financial 
statements
HIGHER rates and supplementary 
calls boosted both the bottom 
line at the International Group’s 
only Asian affiliate, which has 
published it results for the 2023-
2024 financial year.

The ordinary surplus at the 
Japan Club rose to Yen9.36bn 
($60.8m), up Yen5.82bn from 
last time round, with the surplus 
after income taxes coming in at 
Yen6.86bn.

The developments will be 
welcomed at the hard-pressed 
marine mutual, which is believed 
to have lost 2.2m gt in entered 
ocean-going tonnage last 
February 20, equivalent to some 
2.5% of its book for the category.

According to a statement on its 
website at the time, the business 
environment was described as 
“not easy” and even “uncertain 
and challenging”.

US partners with South Korea to 
rebuild shipbuilding industry while 
keeping pressure on China
THE US is teaming up with South 
Korea to try to revive its declining 
shipbuilding capabilities, while at 
the same time putting pressure 
on China, which dominates the 
sector.

At the request of US Navy 
secretary Carlos Del Toro, 
South Korean shipbuilder 
Korea Shipbuilding & Offshore 
Engineering has signed a 
memorandum of understanding 
for academic and scientific 
co-operation with the University 

of Michigan and Seoul National 
University.

The agreement aims to develop 
maritime talents through 
joint research and internship 
programmes.

MSC breaks ground on Paris 
multimodal terminal 
MEDITERREANEAN Shipping Co’s 
logistics arm, Medlog, has broken 
ground on a new multimodal 
facility in the Paris region.

MSC said the inland terminal 
was part of wider renovations 
of Port 2000 at Le Havre (in 
particular MSC-owned Terminal 
de Normandie), with an aim for 
the port to handle 1m teu per year 
by 2027.

The Switzerland-based container 
giant said the Paris-Bruyères 
project would enable cargo to be 
carried by barge and rail rather 
than road, with trucks carrying 
out last mile transport only.



Lloyd’s List | Daily Briefing  Thursday July 25, 2024 Page 11

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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