Thursday October 10, 2024

Lloyd’s Listb Daily Briefing

Leading maritime commerce since 1734

LEAD STORY

China and India snub EU and UK
sanctions as record volumes of Russia
oil shipped on ‘dark’ or designated
tankers

WHAT TO WATCH
Russia’s attacks will not slow Ukraine’s
maritime trade

Hull underwriting profits ‘too good’
right now, top broker contends

LNG shipping rates slump as winter
floating storage prospects evaporate

MSC puts ports at centre of network
strategy

ANALYSIS

More boxship newbuilding orders
needed to keep pace with demand
growth

Strong September for US imports no
strike effect expected in October

MARKETS
More than 2% of world'’s fleet is now
LNGfuelled

Insufficient demand creation to limit
clean hydrogen growth until 2030, IEA
says

IN OTHER NEWS
Shipping worried by unprecedented
rise in protectionism

Salvors put out fires on board Houthi-
hit Sounion

Belgian regulator orders Saverys
familys CMB to pay $36m

Bunker Holding to start LNG supply in
January

Finlands ESL Shipping orders
methanol-fuelled dry cargo carriers in
China

Greek shipping legend Athina Martinou
receives Malta maritime prize

Singapore to make e-BDNs mandatory
by April 2025

Ningbo Marine to order up to four
ultramax newbuilds

Lloyd's List | Daily Briefing Thursday October 10, 2024

China and India snhub EU

and UK sanctions as record
volumes of Russia oil shipped
on ‘dark’ or designated tankers

RECORD volumes of Russian oil were carried on dark fleet* and
sanctioned tankers without known insurance over September as
increased scrutiny of trades by Western regulators coincided with a
flurry of flag-hopping, changed ownership and management structures
and other deceptive shipping practices.

Some 141 ships that were defined as part of the so-called dark fleet of
670 vessels transporting sanctioned Russian, Venezuelan and Iranian
oil comprised 55% of tankers tracked calling at Russia in the past
month, loading crude, fuel oil and refined products.

That is the most (measured by deadweight) since monthly tracking
began in mid-2022, exceeding the 54% seen in May, 2024, and the past
month’s tally of 53%, according to analysis of data from Vortexa and
Lloyd’s List Intelligence compiled by Lloyd’s List.

Five percent of all oil shipped from Russian ports in the past month
came via 11 tankers designated by Western governments for breaching
the G7 price cap, data from commodities data analytics provider
Vortexa and Lloyd’s List Intelligence show.

Nine of the ships noted trading were sanctioned by the UK or EU
between July and September, and all were beneficially owned by
Russian government-controlled Sovcomflot.
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The remaining two, suezmax Eternal Peace (IMO:
9259745) and medium-range product tanker
Nebulax (IMO: 9203928) were sanctioned by the
US Office of Foreign Assets Control for breaching
sanctions on Syria and Iran respectively, data show.

Most of the UK and EU-sanctioned tankers have
already discharged cargoes in China, while two are
waiting outside ports in India, suggesting that some
oil traders, refiners and port authorities in these
countries are willing to disregard sanctions that
aren’t imposed by Ofac.

Some Sovcomflot tankers changed names, reflagged
to Barbados, redomiciled registered ownership to
Seychelles and moved shipmanagement to a newly
incorporated UAE-based shipmanager Avebury
Shipmanagment LLC-FZ in late August after
designations.

Both the EU27 and the UK changed laws this year in
order to directly list vessels by IMO number in the
same manner as Ofac.

Even though European and UK sanctions are not as
effective as Ofac meaures, increased enforcement
in the past four months has sharply divided the
Russian market into G7 cap-compliant and non-
compliant trades.

This month, Greece-owned tankers shipped 23% of
oil from Russia in September, data show, a figure
that has remained unchanged for the past three
months.

But data indicates shipowners with the appetite

to trade in Russia want to keep on the right side

of Western regulators by focusing on transporting
clean products, where there is no doubt that cargoes
remain below the cap.

Diesel, gasoil and gasoline have priced below the
cap of $100 per barrel for refined products for all of
2024.

As a result, tankers from Tiirkiye, Greece and other
countries shipped 53% of clean products from
Russia in September, Vortexa data showed.

Crude grades that price above the $60 per barrel
crude cap are now exclusively shipped on Russian
and ‘dark’ tankers.

Russian oil loaded from Arctic and eastern seaboard

ports in Russia have always priced above $60 per
barrel since the cap was imposed in December 2023,
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according to assessments by price reporting agency
Argus Media.

Greek withdrawal

For the first time this month, the handful of Greece-
owned tankers that had remained in this market,
with their tankers observed loading from Arctic
ports over most of 2024, were absent.

Fuel oil shipped from Russia averaged $49 per
barrel over September, with the price assessed below
the $45 per barrel cap for these products for seven
days, Argus Media assessments show.

As a result, 23 Greece-owned tankers shipped fuel
oil cargoes, although the majority (24 cargoes) were
lifted by Russian or dark ships.

Urals crude, shipped from Baltic and Black Sea
ports, dipped briefly under $60 per barrel for four
days over September but has pushed back above
the cap since October 1 on the back of geopolitical
tensions that have lifted global oil prices.

Eleven Greece-owned tankers shipped Urals
cargoes, comprising 8% of all Russia crude exported
in the past month.

The bifurcation was also reflected in insurance
cover. Some 201 of the 310 tankers tracked did
not have insurance with the 12 clubs that form the
International Group of P&I Clubs, or 68% when
measured by deadweight.

That is the lowest number of tankers seen with IG
club insurance, surpassing 67% seen over July and
August.

Insurance with IG clubs is viewed as a proxy for cap
compliance.

Introduced in December 2023 with the dual purpose
of keeping Russian oil flowing to avoid inflation-
inducing price shocks while limited income to the
Kremlin, the G7 banned oil imports to Europe and
other Western countries.

Western marine service providers including banks,
charterers, shipowners, insurers and traders could
ship oil to third countries as long as the oil was sold
below the cap.

Hot-housing a dark fleet

The policy has been much maligned for creating
a separate fleet of tankers that operate outside
Western jurisdiction. This has been further
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amplified as regulators stepped up enforcement
by designating a select group of sanctions-busting
tankers.

Vortexa data show that 69% of all crude shipped in
September was carried on dark fleet tankers and a
further 18% carried on tankers owned by Russian
government-controlled Sovcomflot.

In relation to the cargoes carried on their sanctioned
ships, two sailed for India, Legacy (IMO: 9339337)
and NS Clipper (IMO: 9341081). These were loaded
with Urals crude but have yet to discharge at the
Reliance refinery berth at Jamnagar, their expected
destination.

Four cargoes were ESPO-blend crude grades
shipped from the eastern Russian port of Kozmino,
all on tankers beneficially owned by Sovcomflot, and
discharged at Chinese ports.

* Lloyd’s List defines a tanker as part of the dark

fleet if it is aged 15 years or over, anonymously

owned and/or has a corporate structure designed
to obfuscate beneficial ownership discovery, solely
deployed in sanctioned oil trades, and engaged

in one or more of the deceptive shipping practices
outlined by US State Department guidance issued
in May 2020. The figures exclude tankers tracked
to government-controlled shipping entities such
as Russia’s Sovcomflot, or Iran’s National Iranian
Tanker Co, and those already sanctioned.

WHAT TO WATCH

Russia’s attacks will not slow Ukraine’s

maritime trade

UKRAINE traders are not concerned about Russia’s
latest round of attacks that have seen four ships
damaged in the space of a month.

Palau-flagged general cargoship Optima (IMO:
9528691) was hit by a Russian missile in Odesa
on Monday evening while the 1992-built general
cargoship Paresa (IMO: 9008134) was seemingly
intentionally targeted in an overnight strike less
than 48 hours earlier.

Last month general cargoship Golden Lion (IMO:
9363974) was damaged by missile debris and the
bulk carrier Aya (IMO: 9117868) was hit by cruise
missiles while sailing in the Danube region.

Ukrainian officials say the attacks are designed to
interrupt maritime trade.

“This is a purposeful practice of intimidation and
obstruction of the work of the Ukrainian Maritime
Corridor,” said Ukraine deputy prime minister and
the minister of infrastructure and regional policy
Oleksiy Kuleba.

However, the higher frequency of incidents as well
as the apparent deliberate targeting of a berthed
vessel have yet to deter those who do business out of
Ukraine’s Black Sea ports.

Filipe Gonzaga, managing director at Bryce, a
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Swiss agri-commodities trading firm, said the
major concern for moving cargo out of Ukraine
was pricing and availability of vessels, not security
considerations.

“The current prices are why it doesn’t make sense
right now to trade with Ukraine, and while the
latest attacks are widely spoken about, I've seen no
consequences in terms of prices or insurance,” said
Gonzaga.

He said he would charter ships to load in Ukraine if
the prices would more favourable but would perhaps
ask for a higher premium or engage older vessels.

Another indication that the situation is stable is the
behaviour of the grain market.

“Despite the recent increase in incidents in and
around Odesa, the grain market does not appear
to be concerned about any disruption in grain
flows from Ukraine,” said Andrey Sizov, managing
director at SovEcon, a company that focuses on
Black Sea agricultural markets research.

“Typically, after such events we only see a small
spike in prices which is quickly sold oft.”

Yesterday CBOT wheat was up 1% in early trading

but was trading in the red by the afternoon, he
added.
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The director of BPG Shipping, a company that
operates a dry cargo fleet, says the security situation
has not yet deteriorated to a point that shipping
would refuse Ukrainian business.

“Personally, I do not think the attacks will affect
the number of ships that are willing to call,” said
Gennadiy Ivanov.

“Unless the situation creates a really strong
resistance among the crew, or if Russia continues to
intensively hit merchant ships.”

Over the course of the war traders and shippers
have learned to accept the persistent threat posed by
Russia while trading out of Odesa’s deepsea ports.

Behaviour of the vessels sailing to and from the
Black Sea ports further suggest those on board
perceive the risk associated with the area, and the
risk from Russia, to be minimal as they largely
ignore government guidance to sail through Nato
territorial waters.

Ukraine reopened its Black Sea ports in September
2023 after Russia’s withdrawal from the UN-
brokered Black Sea Initiative forced traffic to a halt.

Analysis of Lloyd’s List Intelligence data shows
Ukraine’s Black Sea port recorded 630 non-domestic
vessel arrivals during the third quarter, equating to
17.5m dwt.

Vessels capable of carrying grain accounted for the
majority of capacity entering and leaving Ukraine.

In 2021, the year before the war, some 1,261 ships
called at the Black Sea ports, equivalent to 42m dwt.

The numbers for the most recent quarter are much
lower than the 2021 figures partially because the
ports of Mykolaiv and Kherson remain closed.

Has the Black Sea security assessment
changed?

Vessels berthed at Ukrainian ports have always
been at risk of becoming collateral damage during
Russian strikes on port infrastructure.

However, since Ukraine independently opened its
ports there have been relatively few events where
vessels are hit.

In this context the latest string of incidents are

somewhat unusual and are potentially the outcome
of more intensified attacks on certain areas
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combined with the heightened shipping activity in
the region.

“The attacks towards the ports appear to come in
waves, likely as part of wider military operations,
and the recent intensity seems to follow this
pattern,” said Hans-Kristian Pedersen analyst at
Risk Intelligence.

“There is perhaps an increase in the risk willingness
on the Russian side and perhaps a lower regard for
what they may unintentionally also hit as part of a
wider attack.”

Another element contributing to recent strikes is
the fact Moscow likes to align its military operations
with major diplomatic meetings.

US President Joe Biden was due to travel to
Germany on October 10 during which he was
scheduled to meet with the Ramstein group of
Ukraine arms donors.

The trip was cancelled on Tuesday.

“Russia was trying to send a message prior to

the meeting that it’s controlling the war theatre
over the Black Sea,” explains Bosphorus Observer
geopolitical consultant Yoriik Isik.

“The attacks have been nothing more than unlawful
attacks on civilian infrastructure designed as

a message for Nato allies and will not have any
significant effect on business running from
Ukrainian ports.”

All the incidents over the last six months where
ships have been damaged during a strike have been
assessed to be collateral damage of broader attacks.

The exception is Paresa.

The attack on Paresa was a direct hit, and the video
released by Russia’s defence ministry coupled with a
statement claiming responsibility for the attack is a
striking departure from previous incidents.

While the attack has the appearance of being an
intentional targeting, security analysts disagree over
whether it was truly deliberate.

“The attack on Paresa is very similar to the other
attacks where a ship is at port and wider attacks are

taking place,” explains Pedersen.

“On the other hand, Russia really seems to want to
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highlight the vessel and is using it as propaganda.”

The type of missiles deployed has led analysts to
question whether the attack was deliberate or not.

Senior naval platforms analyst at Janes Mike
Plunkett said, “If the point of the mission is to strike
a specific ship, then you don’t use an unguided
ballistic missile, you use a drone or an anti-ship
missile or a land attack missile.”

There is another argument to be made that if the
ship was intentionally targeted there would have
been more effort to cause greater damage.

Risk consultants have maintained their assessments
of the Black Sea threat and do not think the Paresa
incident necessarily signals a change in Russia’s
tactics.

“Our line has never departed from the idea that
Moscow could at any moment attempt to blockade
the Gulf of Odesa again, involving heavy barrages on
ports and vessels being struck, or as may be the case
right now with a somewhat disguised effort to hit
exports by scaring off shipping with sporadic attacks
and claiming it is about targeting weapons,” said
Control Risks researcher Arran Kennedy.

“But there is not enough evidence to say we're at that
point yet.”

A negative shift in the Black Sea security dynamic
would have a major impact on the global economy.

The global economy could face losses of $14.5
trillion over a five-year period from a hypothetical
geopolitical conflict which hits supply chains,
insurance market Lloyd’s of London said on
Wednesday having modelled eight hypothetical
scenarios.

According to the research, conflicts in the 21st
century so far had not risen to the point of
catastrophic global trade disruption, but continued
stability was not guaranteed.

“With more than 80% of the world’s imports and
exports — around $11bn tonnes of goods — at sea at
any given time, the closure of major trade routes due
to a geopolitical conflict is one of the greatest threats
to the resources needed for a resilient economy,” it
said in a statement.

The hypothetical scenarios modelled with the
Cambridge Centre for Risk Studies calculated costs
of between $7.8trn at best and $50trn at worst.

Hull underwriting profits ‘too good' right now,

top broker contends

MARINE underwriters are charging shipowners

too much money for insurance cover right now

and brokers are right to push for keener pricing,
according to the head of the largest insurance broker
in the marine space.

Louise Nevill, chief executive of marine and cargo
for the UK at Marsh, made the claim in an interview
with Lloyd’s List earlier this week, pointing out

that most P&I clubs are back in technical surplus,
while commercial entities are clocking up their best
margins this century.

“Our view is that’s too good. At the moment,
insurers are probably making more profits than they
should be and we need to carry on driving the prices
down,” she said.

She strongly defended the advantages for
shipowners both large and small in using brokers to
negotiate on their behalf, despite the obvious point
that they do so in order to take a cut of the premium.

Nevill — who spent most of her career as an
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underwriter before switching to the other side of
the fence just a few years back — maintained that
despite the rise of disintermediation across the
financial services sectors, insurance brokers still
play a vital role.

Lloyd’s syndicates are generally required to use
them, she pointed out. While insurance companies
and P&I clubs can deal directly with owners, brokers
usually negotiate to secure a better deal in terms of
price, claims handling and security.

“There’s a lot that a broker adds to a deal. If I were a
client and I went direct, I wouldn’t always feel I'd got
the best deal out there.

“Yes, sometimes a broker will ask for a good
commission. But it’s an awful lot of work they do on
your behalf.”

For smaller shipowners who do not have an in-house

insurance department, firms such as Marsh and its
rivals can effectively step into role.
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Larger shipowners employ teams of insurance
professionals, and the Maersks of this world even
own so-called captive insurance companies. Even
then, the majority of them will use brokers for some
functions.

While nobody has compiled a definitive league table,
Marsh is widely seen as the biggest player in marine
broking. While smaller competitors will contend
that they are more nimble and react more quickly,
scale inevitable comes with certain advantages, she
admitted.

“We don’t use our size in a way that could be deemed
anti-competitive.

“But by being most providers’ largest marine broker
and usually the broker in the market with the lowest
acquisition costs as well, with a profitable marine
portfolio, it does give us a good seat at the table.”

Marsh is also innovative when it comes to new
products, and has launched facilities to insure
Ukrainian exports in the wake of the Russian
invasion and a port block facility to protect against
incidents such as the Baltimore bridge collapse.

For Nevill, this is a matter of responding to
unforeseen scenarios that become a problem for
clients and coming up with new ideas to stay ahead
of the competition. She gives her firm credit for
thinking outside of the box.

Super-sophisticated

Shipowners vary in their approach to the purchase
of insurance products, which usually makes up one
of the largest elements in their operating costs, she
went on.

Some buy insurance primarily on price, particularly
if they are government-backed entities or a
procurement department is involved and every
penny counts. But the majority seek a balance
between price and quality.

“Some of our clients are super-sophisticated. They
know the insurance market and the insurers and
their products and wordings pretty well.

“Others are totally reliant on their insurance broker
to recommend every single decision for them. It’s a
real spread.

“We don’t mind whether it’s someone with two ships

or 200 ships. The outcome I want for both of them is
the best deal.”
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There is little doubt that marine is doing well at
present. As the International Union of Marine
Insurance conference in Berlin heard last month,
premium volumes currently aggregate $39bn a year
and rose across all classes in 2023. That said, an
influx of new capacity has lately seen rates soften in
hull and cargo.

“It depends how you look at it. If I were an insurer,
I'd be looking at my combined ratio and going, ooh,
I'm making a large amount of money out of marine
at the moment,” Nevill contended.

CRs — defined as the ratio between payouts and
operating costs out and premium dollars in — are a
key performance indicator in the insurance sector.

P&I clubs are mutuals and need only break even. But
as recent research from Marsh indicates, net income
per gross tonne hit an all-time high of $1.93 in 2023.

The average International Group affiliate CR of 96%
sits comfortably the right side of breakeven. For
commercial underwriters in the hull niche, CRs
typically stands as low as the mid-eighties.

Drive prices down

“Our view is that’s too good. At the moment,
insurers are probably making more profits than they
should be and we need to carry on driving the prices
down.

“However, we have to remember that a few years
ago, marine was not in a great place in terms of
profitability for underwriters. Cargo and hull were in
the Decile Ten categorisation from Lloyd’s.

“It feels at the moment it needs to slip back a bit and
be a bit more balanced.”

Ultimately there is a fine balance between
underwriters getting the rate of return that ensures
supply of security, rather than pulling out of the
market.

It is important that shipowners have a choice of
insurance provider.

With rates softening in the current period,
underwriters could plausibly advance the
counterargument that brokers are doing their job
too well.

“It’s partly that, definitely,” Nevill argreed. “But

it’s partly that insurers look at the results and they
think, let’s get into this marine insurance lark.
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“We've got a lot of traditional security and managing
general agents coming in.”

MGAs need to be treated with caution. While they
often come up with the cheapest quote, especially
when they are a start-up, there is always the
question of their likely longevity.

Reputational risk

Marsh prefers to deal with carriers directly, mindful
of the reputational risk of recommending an MGA
backed by B-rated security that will ultimately prove
hard to claim against down the line.

As occurs every autumn, P&I clubs will in the
weeks ahead outline their pricing intentions for the
February 20 2025 renewal.

A report from Mark Cracknell, Marsh’s head of P&,
has already set out the firm’s belief that rises on the
scale seen in recent years are not justified this time
round.

Nevill also points to the likely impact of last March’s
Baltimore bridge collapse on the IG’s collective
contract to reinsure the pool scheme.

The extent of the hit for the clubs will depend on
the success of the legal bid from the owners and
managers of boxship Dali (IMO: 9697428) to limit
liability to around $44m.

There is already a debate raging on its chances.
Some lawyers feel the application is legally well-
founded and will be upheld. Others maintain that it
is politically untenable.

The outcome will not be known for some years, and
perhaps even a decade. Meanwhile, reinsurers have
to price their cover for the IG, and are likely to feel
that higher pricing is prudent.

“I'm not an expert. But if were a betting person, I'd
say that it may be a struggle to get that limitation to
hold, partly because of the jurisdiction and where it
happened and what happened.

“They’ll find fault somewhere with something that
could have been done better.”

Nevill studied biology at Reading University and
marine insurance was not the obvious move. But in
her own words, she “sort of fell into it” after doing
two weeks’ work experience with a Lloyd’s syndicate
in 1996, arranged through a friend of the family.

There followed a temporary job as a box assistant,
including such chores as making the coffee and
handling the post.

Thereafter she worked as an underwriter for such
Lloyd’s insurers as Markel, Talbot Underwriting,
W/R/B and then as vice-president underwriting for
Gard, the world’s biggest P&I club.

She only switched to broking on joining Marsh, as
recently as 2020.

“Managing people and numbers — which is what I
do — is quite similar whether you're a broker or an
underwriter, or at any other large company.

“The numbers side from a brokers’ perspective is
much more straightforward. You don’t have to worry
about buying reinsurance, you don’t have to worry
about reserving.

“And once you have got your commission, you

don’t have to worry about giving it back times one
hundred, which is something that kept you awake at
night.”

Commenting on her position as one of the most
prominent women in a sector which is still male-
dominated, she said: “Maybe it’s made it harder, but
it’s nothing that’s ever been obvious to me. I don’t
have any exciting tales of glass ceilings and men
being completely beastly.

“I just believe in working hard, and people should
employ whoever’s best at the job.”

LNG shipping rates slump as winter floating
storage prospects evaporate

THE normal seasonal upswing for liquefied natural
gas carrier rates is nowhere in sight. Spot rates
continue to fall and period rates have plateaued at
low levels.
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The unusually weak market for LNG carriers comes
at a time of escalating Middle East tensions and
renewed concerns about the Strait of Hormuz, a
chokepoint through which 30% of the world’s oil and
19% of the world’s LNG flows.
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Geopolitical risks have had a positive effect on crude
tanker spot rates, but not on LNG shipping.

According to data from Clarksons Securities, spot
rates for tri-fuel diesel engine (TFDE) LNG carriers
currently average $41,500 per day, down 74% year
on year.

Spot rates for two-stroke (MEGI and XDF) LNG
carriers average $53,000 per day, also down 74%
year on year. Rates for steam turbine LNG carriers
are just $25,750 per day, down 73% year on year.

For all three categories, current spot rates are the
lowest in at least a half-decade for this time of year,
according to Clarksons’ data.

Period rates are much more important than spot
rates in LNG shipping, and here too, the trend is
negative.

The Baltic Exchange’s latest assessment for three-
year period charters for two-stroke LNG carriers is
$80,400 per day, down 29% year on year. The one-
year period charter assessment is $68,200 per day,
down 38%. The six-month period rate is $76,250 per
day, down 44%.

Clarksons puts the current “hurdle rate” for a
five-year-old LNG carrier at $96,000 per day —
significantly above any of the current spot or period
rate assessments. The hurdle rate represents the
average day rate that provides a shipowner with

an 11.5% unlevered return, which, depending on
typical leverage, is equivalent to a return on equity
of around 15%.

Newbuilds debut before liquefaction comes
onstream

One negative for current rates — although not the
biggest negative — is the orderbook.

“The very quick delivery of new LNG carriers from
shipyards in South Korea and China has caused a
structural weakening in the LNG freight market,”
said Samuel Good, head of LNG pricing at price-
reporting agency Argus.

“Much of this new shipping capacity was ordered
— directly or indirectly — in anticipation of new
liquefaction capacity that has been delayed, cutting
loading demand heavily. We've seen forward spot
charter rates for much of 2025 much lower than in
previous years, with most of the year’s significant
liquefaction capacity additions scheduled to come
later in the year,” Good told Lloyd’s List.
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According to Clarksons, there are 322 LNG carrier
newbuildings due for delivery through 2028, for
an orderbook-to-fleet ratio of 56%. There are 25
newbuilds scheduled for delivery in 4Q24, 94 in
2025, 89 in 2026, 76 in 2027, and 38 in 2028.

The bigger problem: Little floating storage
“For prompt rates, and forward rates over the winter,
the pace of newbuildings coming onto the water is
only part of the story — and a minor one at that,”
said Good.

The much bigger headwind to LNG shipping freight
rates is the absence of demand for floating storage
this winter.

“In recent years, this period has been characterised
by the emergence of substantial floating storage in
Europe and Asia, as prompt cargo prices fall away
on high European underground gas stocks and the
need to price in the pushing of LNG deliveries back
to later in the year, when heating demand can better
absorb the gas,” he explained.

“But no such steep cargo-price contango has
emerged this year to drive a recurrence of this
floating storage, with strong Asian demand over
late summer pulling cargoes away from Europe and
helping to hold the front of the cargo-price curves
higher as the region looks to compete for cargoes
again to ensure it can maximise stocks before the
mid-winter heating season.

“Floating storage is by far the marquee event in the
LNG shipping market’s annual calendar, meaning
that November-December rates — forward or
historical — are usually at a substantial premium to
late-winter rates.

“But, like in 2021 — which also had little in the way
of floating storage — we’ve seen November forward
rates actually at a discount to January 2025 rates,
as the forward charter-rate curve better reflects
the typical seasonal fluctuations in cargo loadings
through winter rather than early winter floating
storage.”

In mid-January, Argus’ forward assessment of a US
Gulf-northwest Europe November round-voyage
charter of a TFDE LNG carrier was $185,000 per
day, a 42% premium to the assessment at that time
for a January 2025 charter, in line with the floating
storage scenario.

Over the course of the year, the forward curve has
collapsed. As of October 4, Argus’ assessment for a
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November charter had plunged to $51,000 per day,
a discount of $5,000 per day versus its assessment

for a January charter, implying a dearth of floating
storage interest this autumn.

MSC puts ports at centre of network strategy

MEDITERRANEAN Shipping Co is putting ports
at the centre of its network strategy as it seeks to
insure itself against the next black swan event.

“Our new network is designed around agility,
adaptability, speed and also operational flexibility,”
chief executive Sgren Toft told the International
Association of Ports and Harbour’s World Port
Conference in Hamburg.

“We have decided to do an extensive port coverage
because one of the trends we have seen is that supply
chains are changing. They are no longer as centred
on a few countries as they used to be.

“For risk management purposes, for not putting as
many eggs in one basket, for not relying on only a
few countries in the world: for those reasons, we
believe a more broad coverage is needed.”

Toft said the trend in supply chains would become
more distributed in the future.

But this did not mean an end to globalisation or a
move to near-shoring.

“I don’t believe the Americans, which are still today
the biggest consumers in the world, can produce
everything themselves, but they will chose to source
from a wider range of origin countries,” he said.

MSC'’s new network, which would see it walk alone
outside the alliance structure, was designed to allow
it to react to market conditions with speed and
agility.

Two black swan events in the past few years — Covid
and the Houthi attacks in the Red Sea — meant that
MSC wanted to prepare itself for whatever came
next.

“For the terminal and port community, it means that
our new network will call at an increasing number of
ports because we want to serve a range,” Toft said.

“We are calling at 12 ports in Asia to 13 ports in
northwest Europe. This is a vast difference to our
competitors and gives an indication of how we think
of coverage, about networks and about direct calls.”

MSC will have 34 loops in total on the east-west
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trades, with customers offered a total of 1,900 direct
port combinations in total.

“We want to give our clients the certainty that when
they load on our ships they have a direct sailing to
the destination at the other end,” Toft said.

“What we're seeing is that direct corridors are
important, transit times are important. We are
fortunate to have the size to do that.”

Part of this strategy had involved continuing to
invest in ports, he said.

“We’re not just investing as a business opportunity
alone. We have interests in 100 ports that allow us to
maintain operational control.”

Toft draws and analogy between calls at controlled
ports and Formula One pitstops.

“If we can be out in one or two hours faster through
the productivity of the terminal and the procedures,
that drives efficiency and sustainability,” he said.

“The fuel we can save by having ports be more
efficient is a direct contribution to our climate
targets.”

Toft also reiterated his call for “true global
regulation” on climate goals.

“We need pragmatism,” he said.

“We will not be able to rely on one single fuel.

The real problem to make shipping green is the
availability of fuel. We have made our own decisions,
as were not getting a lot of assistance from policy
makers, to go in the direction of LNG because it

is available, and because we can see a potential
pathway to bio-LNG and maybe one day to synthetic
LNG.

He said the company’s orderbook of 150 vessels was
a “pretty good buying signal” to fuel providers.

“We have invested $20bn and have 20 ships on the
water already, so hopefully that is a good signal to

ports as well,” he said.

“I don’t believe the right solution is to have four or
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five fuels. It will be a good outcome if we can land on
two or three fuels.”

But this required the right infrastructure from
ports, he said.

“We need to make sure you have the right fuels for

»

us.

Despite the challenges facing shipping, Toft remains
optimistic about the outlook for the box sector.

“GDP is still growing,” he said. “The outlook for
2025 is another 3% growth. We have no reason to be
pessimistic.”

While the days of 10% annual growth in container
shipping were gone, in the first seven months of this
year container volumes had grown 7%.

“This is extremely healthy. There are many things to
be depressed about, but the world is still growing.”

ANALYSIS

More boxship newbuilding orders needed to
keep pace with demand growth

THE surge in containership newbuilding orders in
2024 has pushed the orderbook to a record level as a
percentage of the existing fleet in service.

But a high proportion of the existing orderbook is
required simply to replace ageing tonnage. More
newbuildings will be needed for the big players to
keep pace with longer-term demand growth.

According to Alphaliner, the top 10 largest boxship
operators have 431 containerships on order,
providing a slot capacity of some 5.9m teu. The same
carriers still operate 683 boxships of 20 years or
older, with a combined capacity of around 2.6m teu.

“Assuming 25 years as the ‘normal’ commercial
lifespan of a seagoing cargo vessel, these numbers
suggest that the top 10 operators could, between
them, use 44% of their combined orderbook just to
replace the oldest ships in service, rather than for
growth,” said Alphaliner.

However, it noted that the need for replacement
tonnage varies considerably from carrier to carrier.

According to Alphaliner, world’s largest carrier
Mediterranean Shipping Co has an orderbook of 137
newbuildings, with a slot capacity of some 2m teu.

But MSC operates 315 containerships of 20 years or
older, with many of these ships being candidates for
recycling once its newbuildings hit the water during
the next five years.

Its fleet includes numerous vintage containerships
built in the 1980s, with the oldest being the
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42-year-old MSC Eyra (IMO: 8201648). So far in
2024, MSC has sold 12 ageing containerships for
recycling, according to Lloyd’s List Intelligence data.

Alphaliner argues that 60% of MSC’s capacity on
order could be used to replace ageing vessels.

Meanwhile, the eighth-largest boxship operator,
HMM, only operates one ship in excess of 20 years
of age, but it has 13 newbuildings on order.

According to data tracked by Lloyd’s List, some
230 containership newbuildings with a combined
capacity of almost 3m teu have been contracted
since January.

Some orders have not been confirmed as firm
contracts and are either at letter of intent stage
or are awaiting shipbuilding contract refund
guarantees.

Further orders expected to be announced soon
include up to 30 ships, with capacities of 9,200 teu
and 18,000 teu, for the world’s fifth-largest carrier,
Hapag-Lloyd.

“Today’s orderbook is the largest it has ever been

in terms of teu capacity. This year’s ordering frenzy
was, at least in part, driven by the carriers’ ambition
to increase vessel efficiency and make greater use

of alternative fuels such as LNG or methanol,”

said Alphaliner, which noted that apart from

cost reductions, carriers’ overall aim has been to
decrease carbon dioxide emissions per container
over a given distance.
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In its recent container shipping market overview
and outlook, BIMCO noted that after increasing in
2024, owing to Red Sea diversions, vessel sailing
speeds were expected to reduce in 2025.

This is because of the need to comply with more
stringent emission reduction regulations taking
effect. This will reduce the available ship capacity.

Orders placed in 2024 have been heavily biased
towards large ships in excess of 4,000 teu. Only
eight vessels of below 4,000 teu have been ordered
this year, according to data tracked by Lloyd’s List.

Braemar container market analyst Jonathan Roach
believes a lack of investment in smaller ships could
mean operators will face a shortage of vessels
available for feeder and intra-regional services.

“In the sub-panamax sector (3,000-3,999 teu), the
orderbook is only 158 vessels. The 25-year cohort for
this sector is 555 ships.

“Cascading driven by the surge of large ship
deliveries will help with replacements, but

newbuilding support will be required,” argued
Roach.

He expected the increase of services with the
introduction of existing bigger ships to regional
trades to be significant over the next few years.
However, he believes demand for smaller ships will
remain.

“There is very little investment in the small feeder
segment (below 1,000 teu) and with the forced
demolition of the oldest units in this size, band
pressure will mount on the adjacent 1,000-2,999 teu
sizes when the small feeders are forced out,” noted
Roach.

He believes cascading will assist the potential
shortfall of feeder ships to 2030, but the balance will
require strategic newbuilding investment.

“We expect strong interest in 1,700-1,900 teu and
2,500-2,900 teu ships. The smaller ship arena will
be an opportunity for tonnage provider newbuilding
investment,” said Roach.

Strong September for US imports; no strike
effect expected in October

IMPORTERS dodged a bullet when the strike at US
east and Gulf coast ports was quickly suspended.
New data shows that imports had been historically
high as the labour action ensued.

September import numbers came in strong — a
continuation of the summer surge in which imports
topped Covid-era levels.

October numbers look elevated as well, and because
the strike lasted only three days, volumes will not be
pushed from October into November.

Offshore containership queues have dissipated much
more quickly than expected. Ship-position data
showed only six containerships waiting off US east
and Gulf coast ports on Tuesday, compared with
around 50 during the final day of the strike.

According to eeSea, which tracks vessel schedules,
“We are already seeing a normalisation of vessel
calls and vessels waiting outside of ports. Both are
back to normal.”

“It was a huge relief for retailers, their customers
and the nation’s economy that the strike was short-
lived,” said Jonathan Gold, vice-president for supply
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chain and customs policy at the National Retail
Federation.

According to the latest Global Port Tracker report,
published by the NRF and Hackett Associates on
Tuesday, the top US ports handled 2.29m teu of
imports in September, up 12.9% year on year, and
are projected to handle 2.12m teu this month, up
3.1% year on year.

“The strike did not appear to affect national totals,”
said the NRF.

The NRF now forecasts that the top US ports will
handle 24.9m teu in full-year 2024, which would
make it the third-best year on record, surpassed
only by the pandemic-juiced totals in 2021 and
2022,

According to Hackett Associates founder Ben
Hackett, “The surge in imports over the past few
months has clearly been the result of contingency
imports by wholesalers, retailers and industrial
companies in anticipation of the east and Gulf
coast port strike, rather than a sudden increase in
demand.

Page 11



“We may see some short-term congestion on the
west coast, but nothing significant, and east coast
delays should be limited,” he added.

Another data provider, Descartes, also released
US import stats on Tuesday. While Port Tracker
uses official port statistics and covers 12 leading
US gateways, Descartes covers all US ports using
customs data.

Descartes said US ports handled 2,520,935 teu of
imports in September, up 1.7% from August and
1.4% below July, which was the peak month for
2024. September’s numbers were up 14.4% year on
year and were 23.5% higher than in September 2019,
prior to the pandemic.

According to Descartes’ data, this September saw
the highest US imports ever for that month, even
topping volumes in September 2021, amid the
pandemic boom, by 1.2%.

At the port level, the biggest month-on-month

import gain in September was recorded for Long
Beach, with an increase of 50,401 teu or 12.6%
versus August. Imports to neighbouring Los
Angeles were flat compared to the prior month, said
Descartes.

On the east coast, Charleston saw the biggest gain,
with imports up 13,357 teu or 13.6% in September
versus August, followed by Norfolk, up 8,739 teu or
6.8%.

The biggest declines last month were in New York/
New Jersey, down 19,731 teu or 5.3% versus August,
and Savannah, down 7,730 teu or 3.2%, according to
Descartes’ data.

In terms of countries of origin, the biggest month-
on-month gains were from Vietnam (31,259 teu or
13.7%), India (19,410 teu or 20.8%) and Thailand
(14,330 teu or 17.4%). China — which accounted
for a leading 39.2% share of total US containerised
imports — increased volumes by 14,296 teu or 1.5%
compared to August.

MARKETS

More than 2% of world’s fleet is now

LNG-fuelled

THE proportion of the world’s fleet fuelled by LNG
has grown to 2%, rising to 4% when the current
orderbook is taken into account, LNG coalition SEA
LNG has revealed.

When measured by deadweight tonnage, that figure
rises again to 6% of the world’s fleet.

LNG bunkers are now available at 185 ports, SEA
LNG said, with an extra 50 being added next year.
The bunkering fleet has increased from just one
vessel in 2010 to 60 today, with another 13 on order.

In 2010, just 21 vessels were fuelled by LNG, but
today that figure stands at 590, with a further 564
vessels on order.

Among those 590 are several large containerships,
including CMA CGM’s 23,000 teu CMA CGM
Jacques Saade (IMO: 9839179).

Fellow carrier Maersk also recently pivoted towards
LNG after a large focus on methanol.

The world’s second-biggest container line has
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ordered its first LNG-powered boxships after
making many vocal pronouncements about its
commitment to methanol as an alternative fuel.

However, the container line maintains that its fleet
will run on a mix of methanol, fossil LNG, bio-
methane, methanol and ammonia in the future.

Mediterranean Shipping Company executive vice-
president of maritime policy and government affairs
Bud Darr told the Lloyd’s List Podcast that LNG
offers “a decarbonisation pathway that is quite
realistic and quite legitimate”.

Darr added that while he and his fellow podcast
guests did not see fossil LNG as the future, “it is the
transition, the bridge for right now to get to those
other options”.

Chairman of SEA LNG Peter Keller said LNG

was: “The only practical and realistic alternative
fuel pathway available today — even for those
shipowners that may also be considering other such
pathways.
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“While we have always said that a basket of fuels will
be required for shipping to meet the 2050 emissions
reduction targets, the rationale for the LNG pathway
remains unchanged.”

But methane slip remains a key concern in relation
to LNG as a fuel.

SEA LNG said engine manufacturers have managed
to cut the levels of slip in four-stroke engines by

more than 85% over the past 25 years, but some
studies have suggested dual-fuel, four-stoke engines
could be emitting 80% more methane than the
International Maritime Organization has calculated.

“The LNG pathway using liquefied biomethane and
eventually hydrogen-based e-methane currently
provides the only viable option to making progress
towards 2050, starting with immediate carbon
reductions, now,” Keller said.

Insufficient demand creation to limit clean
hydrogen growth until 2030, IEA says

THE COP28 target of tripling global renewable
energy capacity between 2024 and 2030 is within
reach, while renewable hydrogen remains a
negligible driver of the expected renewables growth
in this timeline because of insufficient demand
creation, according to the International Energy
Agency.

The IEA expects global renewable capacity to
reach almost 11,000 GW in 2030 in its ‘accelerated
case’ that includes predictions of a more ambitious
scenario than its base one. Renewable capacity at
11,000 GW would nearly reach COP28’s tripling
target, the IEA said.

China, Europe, India and the US would collectively
provide 80% of total installed capacity worldwide
in the IEA’s accelerated case, which assumes faster
permitting timelines in the US and Europe along
with China addressing grid integration challenges.

The IEA forecast that hydrogen will drive only
43GW of new renewable capacity by 2030,
representing less than 1%, because of insufficient
demand creation.

Global installed electrolyser capacity could grow
50-fold by 2030, although only part of the total
would be supplied by new renewable power plants.

The share of renewable fuels in total energy demand
remains below 6% in 2030 despite accelerating
growth, the IEA added, noting that bioenergy
accounts for almost all renewable fuel growth until
2030.

“New policies for aviation and maritime biofuels
spur over 30% of new demand in the transport
sector overall. In the maritime sector, EU legislation
drives growth, bringing biofuels to nearly 0.5% of
international shipping demand.”
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The Paris-based agency said policies were generating
transport sector demand for renewable hydrogen
and e-fuels, estimating that nearly 40% of renewable
hydrogen demand was set to be from the transport
sector by 2030.

“Renewable fuels require dedicated policy support
to align with the IEA’s scenario for achieving net
zero energy sector emissions by 2050. To align with
this pathway, renewable fuel adoption must nearly
double by 2030.”

Accelerating deployment would depend on
government policies to close the cost gap with fossil
fuels, as high costs remained a major obstacle to
faster deployment of renewable fuels, the IEA said.

The IEA expects marine biofuel demand in Europe
to nearly triple in 2030 compared with a 2023
baseline owing to the Fuel EU Maritime legislation.

“In Southeast Asia, demand is projected to double by
2030, mainly because the Port of Singapore serves
ships that belong to companies with targets, or that
dock at EU ports.”

Renewable hydrogen and e-fuels demand could
reach 0.17 exajoules (EJ) by 2030 from near zero
today, according to the IEA.

“Most hydrogen and e-fuel demand originates from
the transport market, with e-fuels being claimed for
aviation and maritime applications, and hydrogen
for heavy-duty transport.

“However, high costs and limited policies
encouraging uptake make it difficult to construct
a profitable business case, restricting growth
prospects for both fuels.”

In Europe, the US and China, maritime sector
demand for ammonia and methanol was driven
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primarily by offtake agreements with shipping
companies that have internal emission reduction

targets, the IEA said, noting that such offtake
agreements could amount to near 40 petajoules.

IN OTHER NEWS

Shipping worried by ‘unprecedented’
rise in protectionism
REGRESSION towards
protectionism is becoming
“deeply concerning” for the
shipping industry as well as
threatening progress towards
greener shipping, International
Chamber of Shipping chairman
Emanuele Grimaldi has told a
major shipping conference in
Malta.

The “unprecedented” rise in
protectionism came on top of the
environmental and humanitarian
challenges faced by the business,
he told the Malta Maritime
Summit.

“Trade barriers are being imposed
at an alarming rate, and while
some may have good intentions,
the reality is that they are choking
the flow of global trade.

Salvors put out fires on board
Houthi-hit Sounion

A SALVAGE team has completed
the firefighting operation to
extinguish numerous blazes that
have been burning aboard the on
board suezmax tanker Sounion
(IMO: 9312145) in the Red Sea
for the last few weeks after being
attacked by Houthi rebels on
August 21.

The Delta Tankers-operated
tanker, that is carrying about
150,000 tons of Iraqi crude oil, is
being towed towards Suez and
am as yet unidentified suitable
location for a ship-to-ship transfer
operation.

The identity of the tanker that will
be used for offloading the cargo
and taking it on to its destination
could not be immediately

confirmed but market sources
assume it likely to be another

vessel from the Delta Tankers

fleet.

Belgian regulator orders Saverys
family’s CMB to pay $36m

THE Belgian Financial Services
and Markets Authority has
ordered Compagnie Maritime
Belge to supplement the offer
price of its mandatory takeover
bid of Euronav by $0.52 per share
and reopen the bid for those
who have not yet tendered their
shares.

The decision means that

the Saverys family shipping
company will pay an extra
$36m to shareholders who
tendered 69.2m shares during
the mandatory bid earlier this
year, while the reopening of the
tender at $12.66 per shares to
shareholders who retained their
holdings will likely have no effect
as the company currently trades
above that price.

The reopening bid price factors
in the $5.72 of total distributions
made to Euronav shareholders
since the closing of the bid in
March 2024. CMB has been
instructed to reopen the bid “as
soon as possible and at the latest
within 40 business days following
receipt of the order”, it said in a
statement Wednesday.

Bunker Holding to start LNG supply
in January

BUNKER Holding, the world’s
biggest marine fuel trader, is to
start supplying LNG in northwest
Europe from January 2025.

The Denmark-based company’s
physical supply arm Bunker One
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has chartered the 10,000 cu m
LNG bunker vessel Coral Fraseri
(IMO: 9378278) from Dutch gas
carrier Anthony Veder.

Bunker One will also add mass
balanced bio-LNG to its portfolio.

Finland’s ESL Shipping orders
methanol-fuelled dry cargo carriers
in China

BALTIC dry cargo vessel operator
ESL Shipping has confirmed

that it has ordered a new series
of sophisticated open hatch dry
cargo carriers in China capable of
operating on methanol fuel.

The Helsinki-headquartered
shipowner, which controls a fleet
of some 40 ships of between
4,000 dwt and 25,000 dwt, said
four 17,000 dwt newbuildings
had been contracted from China
Merchants Jinling Shipyard
Nanjing.

The lead ship in the new ice-class
1A series is booked for delivery in
the third quarter of 2027 with the
fourth ship set to be delivered in
the first quarter of 2028.

Greek shipping legend Athina
Martinou receives Malta maritime
prize

GREEK shipping legend

Athina Martinou, the founder
of Thenamaris, has been
honoured at the Malta Maritime
Awards 2024, held to recognise
individuals and companies

that have contributed to the
establishment of Malta as a
maritime hub.

She was among seven honorees
in what was the second
presentation of the island’s
maritime prizes, following a first
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prize-giving two years ago.

The awards are held alongside
the Malta Maritime Summit, the
industry’s marquee week-long
conference.

Singapore to make e-BDNs
mandatory by April 2025
SINGAPORE has announced a
slew of measures to boost the
digitalisation and decarbonisation
of the bunkering industry, starting
with the long-expected roll-out

of mandatory electronic bunker
delivery notes.

From April 1, 2025 all bunker
suppliers will be required to
provide digital bunkering services
and issue e-BDNs as a default.

The Maritime and Port Authority
of Singapore said the digital
bunkering process allows for
efficient data sharing between
bunker buyers and suppliers,
which will help expedite
administrative processes,
improve accountability, ensure
compliance with regulations,
reduce the potential for errors,
and support early detection

of fraudulent activities while
helping to save close to 40,000
manpower days annually.

Ningbo Marine to order up to four
ultramax newbuilds

CHINESE dry bulk operator
Ningbo Marine Co (NBMC)
intends to order up to four
64,000 dwt bulkers, with a total
investment not exceeding Yuan
1.2bn (§170n).

The planned order comprises
two ultramaxes, with an option
for two extra units. The initial
vessel is scheduled for delivery in
the second half of 2027, with the
remaining three contingent upon
contractual details, as stated by
the Shanghai-listed shipowner in
a filing.

No shipyard has been disclosed.

Classified notices follow

Lloyd’s List'>

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

Please contact: marketingservices@lloydslistintelligence.com
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JUDICIAL SALE
"EAST"

On Friday 15 November 2024 at 11:30 hours, by enforced sale in a session of the Rotterdam court, Rotterdam
location at the address Wilhelminaplein 100-125 in Rotterdam, The Netherlands, the following tug with IMO

number 9513244, to the best of Seller’s knowledge not registered in any ship register, will be sold

EAST

(hereinafter: "the Vessel")

The sale will take place at the request of Bogenda Repair B.V., with its registered office in Zuidland,

The Netherlands and actual place of business in Ridderkerk, The Netherlands (hereinafter: "Seller").

Seller has in this matter chosen domicile in Rotterdam (The Netherlands) at the offices of Wybenga advocaten,
Schiedamsedijk 46, of which offices attorneys-at-law Ms. M.A. Pieters and Mr. R.J. Wybenga act as the counsels

of Seller.

The owner of the Vessel is Pro-Exports Ventures Limited, with offices at Trident Trust Company (Seychelles)
Limited, Trident Chambers, Capital City Building, PO Box 1388, in Victoria, Mahé, at the Republic of Seychelles,

without any known office or residence in The Netherlands.

The sale will take place by virtue of the engrossment of a judgment of the Rotterdam court, dated 3 August 2022.
The enforced sale takes place for the recovery of EUR 81.138,06 for repair works that remained unpaid, to be

increased with interest and costs.

Technical data of the Vessel: tug, built in 2009 in Malaysia on the yard of Kian Juan Dockyard Sdn. Bhd,
dimensions 30.00 x 8.60 x 4.11 - 259 tons gross register - propulsion by two Cummins engines, type KTA38M2,
1.790 kW.

This description is provided without guaranteeing the correctness or completeness thereof. The Vessel is

presently located at Ringdijk 396, Ridderkerk, The Netherlands. The Vessel will be sold "as is where is".

The Vessel will be sold to the highest bidder in a Dutch auction. The conditions of sale have been or will be filed

at the office of the clerk of the Rotterdam court.

Further information and the conditions of sale may be obtained from Ms. M.A. Pieters and
Mr. R.J. Wybenga, telephone +31 10 214 00 00, email: pieters@wybenga-advocaten.nl and

wybenga@wybenga-advocaten.nl.
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JUDICIAL SALE

"NORTH"

On Friday 15 November 2024 at 11:00 hours, by enforced sale in a session of the Rotterdam court, Rotterdam
location at the address Wilhelminaplein 100-125 in Rotterdam, The Netherlands, the following tug with IMO

number 9380647, to the best of Seller’s knowledge not registered in any ship register, will be sold

NORTH

(hereinafter: "the Vessel")

The sale will take place at the request of Bogenda Repair B.V., with its registered office in Zuidland,

The Netherlands and actual place of business in Ridderkerk, The Netherlands (hereinafter: "Seller").

Seller has in this matter chosen domicile in Rotterdam (The Netherlands) at the offices of Wybenga advocaten,
Schiedamsedijk 46, of which offices attorneys-at-law Ms. M.A. Pieters and Mr. R.J. Wybenga act as the counsels

of Seller.

The owner of the Vessel is Atrailia Ventures Limited, with offices at Trident Trust Company (Seychelles) Limited,
Trident Chambers, Capital City Building, PO Box 1388, in Victoria, Mahé, at the Republic of Seychelles, without

any known office or residence in The Netherlands.

The sale will take place by virtue of the engrossment of a judgment of the Rotterdam court, dated 3 August 2022.
The enforced sale takes place for the recovery of EUR 103.351,00 for repair works that remained unpaid, to be

increased with interest and costs.

Technical data of the Vessel: tug, built in 2007 in Malaysia on the yard of Kian Juan Dockyard Sdn. Bhd,
dimensions 30.00 x 8.60 x 4.11 - 259 tons gross register - propulsion by two Caterpillar engines, type 3508B,
1.495 kW.

This description is provided without guaranteeing the correctness or completeness thereof. The Vessel is

presently located at Ringdijk 396, Ridderkerk, The Netherlands. The Vessel will be sold "as is where is".

The Vessel will be sold to the highest bidder in a Dutch auction. The conditions of sale have been or will be filed

at the office of the clerk of the Rotterdam court.

Further information and the conditions of sale may be obtained from Ms. M.A. Pieters and
Mr. R.J. Wybenga, telephone +31 10 214 00 00, email: pieters@wybenga-advocaten.nl and

wybenga@wybenga-advocaten.nl.
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