Friday October 25, 2024

Lloyd’s ListD Daily Briefing

Leading maritime commerce since 1734

LEAD STORY
Ceres | arrives in China as mystery
deepens over marine insurer liability

WHAT TO WATCH
P&l rate hikes heading up, but pace of
increase set to slow

Hapag-Lloyd on track to earn $2.6bn
more than expected this year

ANALYSIS

Andrews defends Steamship Mutual
pricing strategy in face of broker
criticism

Rerouting via Cape of Good Hope
increases insurance risk, Gard warns

MARKETS
Tanker stocks tumble as rates fall
short and analysts pare forecasts

Singapore sovereign fund GIC agrees
to buy BlackRock stake in GasLog

Costamare shuffles management of
bulker operating platform

Cosco Shipping Ports gains long-
sought access to Thailand’s key Laem
Chabang terminals

Hoegh Autoliners chief unfazed by
deluge of vehicle carrier newbuildings

The week in bunkers: Singapore
replaces Rotterdam as top
biodiesel hub

Black Sea attacks threaten global food
security, says UK prime minister

IN OTHER NEWS

Fire safety, radar and navigation
problems on wind power’s long
to-do list

Back to the future: food company
orders sail-powered containership

Maersk e-methanol supplier among
EU grant winners

Belgium hopes emissions sensor will
improve North Sea emissions

Shanghai prepares insurance and legal
services for green shipping

Lloyd's List | Daily Briefing Friday October 25, 2024

Ceres | arrives in China as
mystery deepens over marine
insurer liability

Product tanker Hafnia Nile on
fire after a collision between it
and tanker Ceres I

A TANKER used to exclusively ship US-sanctioned Iranian oil, which was
detained by Malaysian authorities after fleeing the scene of a collision
with another vessel in July, has now arrived in Chinese waters.

Ceres I's release from port state detention and subsequent voyage from
Malaysia remains shrouded in mystery, along with the shipowner
behind the very large crude carrier, the circumstances of the collision,
and who is liable.

The VLCC sailed into Majistan/Zhoushan anchorage on October 24,
vessel-tracking data shows, after departing eastern Malaysian waters
on September 13.

Malaysia authorities said on July 30 that the vessel was detained and
its engine “wasn’t fully functioning” after the collision on July 19.

Ceres I (IMO: 9229439) required the assistance of two tugs employed
by the ship’s agent, PSA Valkyrie (IMO: 9869617) and KST Zodiac
(IMO: 9551442) to return Malaysian waters according to the coast
guard, which had apprehended the tanker after it had sailed away with
the two tugs shortly after the collision.

The tanker’s trajectory after leaving Malaysia waters nearly six weeks
later was not straightforward. The 23-year-old tanker spent five days

and four days at anchor respectively over two periods in international
waters south of Cambodia.
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While the tanker has now arrived at China where
it has frequently called in the past to discharge
Iranian oil, who is liable for paying for costs
arising from the collision is far from clear.

The accident left both tankers on fire and seriously
damaged, and whether insurers will pay out is now
being determined in private, tens of thousands of
miles away by insurers at Lloyd’s.

Although Ceres I was in ballast at the time of

the collision, the ship was one of at least 200
tankers used to facilitate Iranian oil transport and
frequently used deceptive shipping practices to
obfuscate cargo origin. It was likely spoofing its
location at the time of the accident, according to
analysis by Lloyd’s List Intelligence.

The prior three cargoes discharged by Ceres I
over the past 18 months had been of Iran-origin,
according to commodities data analytics provider
Vortexa and analysis by Lloyd’s List.

The Lloyd’s-backed P&I provider of Ceres I,
Maritime Mutual Insurance Association (NZ) Ltd,
has repeatedly declined to comment over the past
three months about whether it is liable or will

pay out.

Marine insurers have retrospective sanctions
exclusion clauses to protect them from rogue
shipowners violating sanctions. The fixed premium
provider has declined to respond to queries about
whether it is able invoke this clause because the
ship was in ballast or whether it will pay out.

Three sources told Lloyd’s List that Aon was

the broker that placed the business on behalf of
Maritime Mutual, which operates outside the
International Group of P&I clubs. Aon has declined
to comment.

Lloyd’s List has not been able to confirm the lead
insurer but understands that the reinsurers and
Lloyd’s syndicates involved are now assessing how
they would respond to any claim.

More than three months later, the only official
narrative of the casualty remains the short
summary issued on July 30 by Malaysia’s Marine
Department.

Singapore-based shipowner Hafnia has declined

to comment on many occasions, citing ongoing
investigations by Malaysia and Singapore.
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Malaysia’s marine department noted that Ceres

I was anchored due to unspecified technical
problems at the time of the collision, when the port
side of Hafnia Nile (IMO: 9766217) collided with
the starboard side bulbous bow of the VLCC.

The Singapore flag registry has not responded
to two emails and calls over two weeks from
Lloyd’s List asking when its investigation will be
completed and released.

Under International Maritime Organisation
conventions, marine casualties must be
investigated by the flag state. Sao Tomé and
Principe registry has also not responded

to requests.

Hafnia has said in a statement issued last month
that it hasn’t been able to locate the owner of Ceres
I and has only been provided with a lawyer in
Singapore with whom to correspond. Their vessel
is being repaired at a shipyard in Singapore and
has not traded since.

The VLCC’s ISM manager, 2021-incorporated,
Singapore-based Blueshark Shipping Private
Limited cannot be traced beyond a brass plate
address in the city.

Not can the sole shareholder, Chinese national Lui
Yudong from Liaoning province, or the Singapore-
based director and secretary Xu Ruduo.

With marine insurers and owners declining to
comment, that only leaves only the Singapore
registry with any clear mandate to shine light on
the circumstances of the Ceres I collision, one of
the most serious among the dark fleet* since the
Pablo explosion last year.

* Lloyd’s List defines a tanker as part of the dark
fleet if it is aged 15 years or over, anonymously
owned and/or has a corporate structure designed
to obfuscate beneficial ownership discovery, solely
deployed in sanctioned oil trades, and engaged in
one or more of the deceptive shipping practices
outlined in US State Department guidance issued
in May 2020. The figures exclude tankers tracked
to government-controlled shipping entities such
as Russia’s Sovcomflot, or Iran’s National Iranian
Tanker Co, and those already sanctioned.
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WHAT TO WATCH

P&l rate hikes heading up, but pace of increase

set to slow

AVERAGE P&I rate hikes for the 2025 renewal
round are likely to hit mid-single digit percentage
points, probably ranging from 3% to 7.5%,
forecasters believe.

While this would mean the seventh year in
succession of inflation-busting premium rises, it
would also represent a significant slowdown in the
pace of increases.

Clubs will likely justify the pricing by the need to
secure technical underwriting balance, as well as
pressures created by sanctions on Russia and the
Baltimore bridge collapse.

It also looks as if the pool scheme, which shares
the cost of casualties over a $10m retention layer,
is reverting towards the norm after two relatively
benign years.

The first club to set out its stall, Steamship Mutual,
on Thursday officially informed its membership that
premiums for next year will be increased by 5%.

In SSM’s case, this will be more than offset by a
12.5% cashback for renewing members.

But the London-based club has an exceptionally
strong balance sheet and at best, only one or two
other clubs will be positioned to follow suit.

Stephen Hawke, managing director at broker
Lockton PL Ferrari, argued that SSM’s strategy
appears to be about right.

“Steamship’s general increase is as much for
inflationary reasons than anything. With a
combined ratio likely to be around break-even,
neither they nor any other club can afford to let
premium rating deteriorate.

“Conversely, as they have a large investment income
result for last year, their free reserve level is at

such a level that it is right they give money back to
renewing members.

“Better that than use the money to subsidise

underwriting losses as that has an attritional
compound negative effect over time.”
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The other 11 members of the International Group
will set out their plans in the weeks between now
and early December, with P&I cover having to be
renewed to a hard deadline of February 2o0.

But the headline general and target increases are
basically an opening bid for negotiations, which
owners can conduct either directly or through the
intermediary of a marine broker.

Those with substantial fleets and/or better loss
records will make the case that they should be given
a discount. In practice, clubs often don’t get all of
what they are asking for.

There is also the option to leave a club if an owner
feels a better deal is available elsewhere, either from
another IG entity or a fixed premium provider.

But club hopping is financially penalised by the
release call mechanism, and the practice has
declined in recent years.

Enough already

Martin Hubbard, director of marine at broker
Tysers, said that in light of the substantial increase
in pool claims in 2024, he would not be surprised if
some clubs feel the need for increases above 5%.

“This will not stop us arguing that the increases
should not be applied carte blanche and first-class
owners with good records are already paying
enough.

“Clubs should and hopefully will focus their
attention on owners whose claim records merit an
increase.”

Ratings agency S&P Global Ratings expects an
average increase of 5% for 2025, which would mark
the seventh year in succession of rate hikes.

Modal average increases came in at 7.5% in 2020,
10% in 2021, 12.5% in 2022, 10% in 2023 and 7.5%
in 2024.

S&P points out that a historically low number of

pool claims boosted P&I operating performance in
the P&I sector in policy years 2023 and 2024.
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However, the number of severe pool claims has
recently increased and the impact on the bottom
line will be visible.

Drifting out

In consequence, combined ratios — a yardstick
that measures payouts and operating costs as a
percentage of premiums — are expected to drift
out to somewhere between 100%-105%. Interim
results from clubs that publish half-yearly results
back this conclusion.

The P&I sector remains well capitalised.

Many clubs hold surplus capital at the 99.99%
confidence level, according to S&P’s revised risk-
based capital model.

After strong underwriting results over the
past two years, P&I mutuals hoped for a better
performance in financial year 2025.

However, half-year numbers from Gard, Skuld
and Shipowners’ Club do not offer grounds
for optimism, with an average CR of 101%,
significantly higher than in 2023.

This seems largely down to a resurgence in major
claims. Skuld’s interims reported $25.2m in
claims, more than double the $11.7m recorded for
the same period last time round.

The Dali (IMO: 9697428) casualty in Baltimore
last March is subject to a claim from the owners
and managers for liability to be capped at just
$44m, and remains an unknown quantity.

A decision could come as early as next year if the
matter is expedited, or alternatively, proceeds
could drag on until the 2030s.

But until the issue is resolved, marine insurers
have no idea of the scale of the potential payout,
which in the worst case could hit billions of
dollars.

Other potentially costly claims include collisions
involving YM Witness (IMO: 97046009) in
Tiirkiye in March and Vox Maxima (IMO:
9454096) in Singapore in June. Both were
entered with NorthStandard.

These events will likely have a significant effect

on the IG’s reinsurance costs in 2025, which will
be passed on to owners through the GXL levy.
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S&P expects an average premium increase for
policy renewals of just below 5%, lower than over
the past three years, with individual increases in
the 3%-7.5% bracket.

“The prospect of another rate increase could
prompt pushback from shipowners, considering
that most P&I clubs reported underwriting
profits over the past two years and that they pass
on excess-of-loss reinsurance costs to members,”
S&P commented.

The emergence of the dark fleet also presents
challenges to P&I clubs, mainly in the shape
of the potential for a fragmentation of the
P&I market, which would result in the loss of
business.

Moreover, it remains uncertain who is
responsible for covering the costs of collisions
between dark fleet vessels and those insured by
the 1G.

Reinsurers have also been jittery about Houthi
attacks on merchant vessels, prompting many to
cancel coverage for P&I claims related to Red Sea
war risk.

But given that clubs were rapidly able to make
alternative arrangements for charterers’ cover
and that most vessels have opted to reroute via
the Cape of Good Hope, no significant financial
losses are expected.

S&P assesses only one club as outlook positive,
with nine others graded stable and two as
negative.

Earlier this year it lowered its rating on
American Club from BB+ from BBB- and
assigned a stable outlook, citing the continued
weaknesses of the club’s capital position.

But Japan Club was boosted from stable to

positive after of an increase in profitability that
resulted in a stronger capital position.
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Hapag-Lloyd on track to earn $2.6bn more

than expected this year

ANOTHER day, another blockbuster quarterly result
from a container shipping line.

Germany’s Hapag-Lloyd preannounced
exceptionally strong 3Q24 earnings on Thursday
and upped its full-year guidance yet again. Maersk,
the world’s second-largest ocean carrier, followed
the exact same pattern when preannouncing its
results on Monday.

Hapag-Lloyd reported earnings before interest and
taxes of $1.1bn for 3Q24, 4.1 times higher than the
same period last year and up 127% from the second
quarter of this year.

Its earnings before interest, taxes, depreciation and
amortisation came in at $1.6bn, 2.2 times higher
than in 3Q23 and up 56% from 2Q24.

Full-year guidance rose due to “stronger than
expected demand and improved freight rates, and
despite increased expenses related to the necessary
diversion of vessels around the Cape of Good Hope”.

Hapag-Lloyd now expects full-year ebit of $2.4bn-
$2.8bn (with a range midpoint of $2.6bn) and full-
year ebitda of $4.6bn-$5bn (midpoint: $4.8bn).

The new ebit guidance midpoint is 21% higher than
the latest Bloomberg consensus, and the new ebitda

guidance midpoint is 13% higher.

As in the case of Maersk, the latest guidance marks
a massive upward revision since the initial guidance
at the beginning of 2024. In mid-March, Hapag-
Lloyd forecasted full-year ebit of -$.1bn to $1.1bn
and ebitda of $1.1bn to $3.3bn.

The midpoint of the current guidance, in the case of
both ebit and ebitda, is $2.6bn higher than it was in
mid-March.

The new outlook implies Hapag-Lloyd’s fourth-
quarter results will remain strong, although not as
strong as the third. The full-year guidance implies
4Q24 ebit of $421m-$821m (midpoint: $621m) and
ebitda of $1bn-$1.4bn (midpoint ($1.2bn).

If Q424 comes in as predicted, 4Q24 would be the
company’s second-best quarter of the year. Second-
half ebit is on track to be almost double first-half
levels, and second-half ebitda is forecast to be 40%
higher.

According to Deutsche Bank analyst Any Chu,
Hapag-Lloyd’s new estimates are “not entirely
surprising, given that freight rates remain elevated,
with the Shanghai Containerized Freight Index still
some two times higher than last November, pre-
closure of the Suez Canal route”.

ANALYSIS

Andrews defends Steamship Mutual pricing
strategy in face of broker criticism

STEAMSHIP Mutual chief executive Jonathan
Andrews has defended the club’s decision to impose
a 5% general increase and then refund renewing
members 12.5% of last year’s premiums, in the face
of broker criticism that the pricing strategy sends
mixed messages.

The marine mutual has become the first
International Group affiliate to reveal its plans

for the 2025 renewal round, the process by which
86% of the world fleet by deadweight will renew its
protection & indemnity cover by a hard deadline of
February 20.
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The other 11 members will be making
announcements in the weeks between now and
early December.

The consensus forecast is that prices at most IG
members will rise somewhere in the 3%-7.5%
bracket, probably averaging around 5%.

SSM'’s strategy is a deliberate echo of its proposition
at the 2025 renewal, when it also sought an
additional 5% in premiums, offset by a 7.5% capital
distribution.
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Andrews said the two-pronged scheme to impose an
increase and then more than offset it with a refund
was the right thing to do in SSM’s circumstances.

“These were two very different decisions for the
board. People like the regulator, Standard & Poor’s
— and indeed the market — judge clubs on two
principal criteria.

“First, is your underwriting in good shape? And
then, what is your financial strength?

“On operating performance, things got a little bit more
difficult this year, because claims are definitely a little
up. But there was a bit of headroom before and we're
back on budget now and heading towards break-even.

“Financially, we’re an A-rated club and we’ve got a
very strong balance sheet. This year, we're heading
for another good year and the board authorised a
significantly greater distribution.”

A capital redistribution represents a better use of
surplus funds than holding down or even cutting
premiums, he said.

The board — which is, of course, made up of the
club’s shipowner members — has instructed the
managers to consider SSM’s underwriting business
and capital position separately.

Marine mutuals are profit-sufficing rather than
profit-maximising entities. While they cannot afford
consistently to lose money, they act by design to

keep premiums as low as possible.

In light of what Andrews describes as “a fair amount
of claims pressure” arising both from the pool and
retained claims, there is justification for a modest
price increase to keep SSM on an even keel.

“The 5% is all about what is happening on the claims
and premiums side. It’s the underwriting equation.

“In a good year — and this is a good year — you
make some investment income, there aren’t

any unpleasant surprises, and you can make a
distribution on the back of that investment income.”
Put together, the offer is clearly a favourable
proposition, as members will get more back than
they put in.

Andrews declined to predict the general tenor of
the forthcoming renewal season, arguing that each
club’s board will reach its own conclusions.

However, as was the case last year, only a handful
of other clubs are likely to be in a position to offer a
cashback.

Finally, he noted the move will be well-received and
will be helpful to marketing efforts.

“If we continue to operate on this sort of basis, it
helps us encourage members to place their business
with us. It’s not something every club is able to
deliver, so it can’t do us any harm.”

Rerouting via Cape of Good Hope increases
insurance risk, Gard warns

REROUTING round the Cape of Good Hope to avoid
the hostilities in the Red Sea heavily increases the
chances of a weather-related claim, according to the
world’s biggest marine insurer.

The number of incidents recorded in the region
during the first nine months of this year has already
reached the same level as the combined total for the
three-year period from 2021 to 2023, Gard added,
without specifying absolute numbers.

This largely reflects the substantial increase in
traffic in South African waters seen since the start of
the Houthi onslaught against merchant vessels last
November, which adds 10-14 days to transit time.
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In relative terms, the greatest increase in traffic has
come from larger vehicle carriers and container
vessels, which previously rarely proceeded via the
Cape of Good Hope.

These are the vessel types that have the highest
frequency of weather-related claims anyway,
according to Gard’s hull & machinery claims data for
the past nine years.

This is partly due to the number of cargo units
these vessels carry, making them more susceptible
to damage from lashing or stowage failures. Any
failure in lashing or stowage on one unit can trigger
a domino effect.
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“In general, the weather conditions off South Africa
are much more challenging than in the Arabian
Sea,” concluded Gard’s Siddharth Mahajan, Robert
Dadson and Kim Watle.

“In fact, for each month from January 2023 till
September 2024, both the total swell height and
maximum wave height were higher off South Africa
than in the Arabian Sea.”

This is confirmed by Admiralty sailing directions for
this area, which states that abnormal waves may be
experienced at any time of year.

Maximum wave height is highest outside Port
Elizabeth, followed by waters off Cape Town and
Saldanha. The area outside Port Elizabeth is also the
location of most weather-related claims.

There are important differences in terms of
execution and options available.

In the Arabian Sea, vessels have adequate sea room
to alter course and avoid the worst weather while
also maintaining a safe distance from shore.
Vessels transiting off South Africa have fewer
routing options

“Mariners face a dilemma when sailing outside the
Cape in stormy weather: should they stay near the
coast to find calmer waters, as recommended in the
sailing directions — or should they sail in deeper
waters, seaward of the continental shelf?

“Staying close to shore can limit reaction time and
options available in emergencies, while deeper
waters may expose vessels to harsher weather. The
increase of traffic in the region, of course, further
complicates the situation. “

There are also other risks shipowners and mariners
should keep in mind. Severe weather can cause

vessels to lose propulsion, making them susceptible
to the elements and potential hazards like collisions
or groundings.

Loss of propulsion can also lead to vessels being
broadside to the waves, resulting in heavy rolling.
That poses potential navigational risks in busy
waterways and can necessitate the use of salvage
or towage.

Gard also emphasised the crucial role of weather
routing advice, which can vary depending on
whether the principal is the charterer or the owner.

All stakeholders — including owners, managers,
charterers, routing service providers, and crew —
should reach a common understanding on the issue.

Recent research from transport intermediary
specialist the TT Club has found that weather is the
leading cause of container loss, with wave period —
the time it takes for wave crests to pass a fixed point
— the key driver.

Two CMA CGM vessels illustrate some of the
dangers of routing round the cape.

In July, CMA CGM Benjamin Franklin (IMO:
9706891) lost 44 boxes and suffered damage to
another 30 after rough weather in the region.

The following month, CMA CGM Belem (IMO:
9938286) lost 99 containers off the South African
coast in August, equivalent to almost half of all the
containers lost at sea in 2023.

Also in July, the Panama-flagged bulker Ultra
Galaxy (IMO: 9449352) ran aground off the South
African coast, causing fertiliser to leak.

The vessel later broke into four sections after being
battered by waves.

MARKETS

Tanker stocks tumble as rates fall short and

analysts pare forecasts

TANKER stock charts were a sea of red on
Wednesday as analysts cut their forecasts for spot
rates and fourth-quarter earnings.

Crude and product tanker rates are not bad —
they’re just not as high as expected. Adding to
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negative sentiment, concerns are growing on the
market outlook for 2025.

The slide in tanker shares is part of a broader
decline in equities for bulk commodity vessel
owners.
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According to Jefferies analyst Omar Nokta:
“Geopolitical risks and the upcoming US
presidential election are creating an uncertain
backdrop, with softer spot rates across the crude
tanker, product carrier, LNG and LPG segments
testing investor conviction.

“Containers are the lone shipping segment set to
show sequentially higher 3Q earnings and positive
4Q estimate revisions,” said Nokta.

Dry bulk stocks are down around 15% in October to
date. Product tanker stocks have fallen by a similar
percentage, with crude tanker stocks down around
12% on average. In contrast, the SPDR exchange
traded fund that tracks the S&P 500 — a measure of
broader stock market sentiment — is up 2% month
to date.

Both product and crude tanker stock prices are
back near where they began the year, and heavily
underperforming SPDR on a year-to-date basis.

As of the closing bell on Wednesday, larger product
tanker names were up less than 2% year to date, on
average. Torm is now down 1% versus the January 2
adjusted close, with Hafnia down 3%. The top crude
tanker stocks are up around 6% since the beginning
of 2024 — far below the 23% year-to-date gain of
SPDR.

‘Tanker expectations are too high’

“Commodity shipping markets have disappointed
— and tanker expectations are too high,” warned
Pareto Securities analyst Eirik Haavaldsen in a
client note on Wednesday.

He cut his crude tanker spot-rate estimates by
20%-32% for 4Q24 and by 9%-14% for full-year
2025.

“Though it’s hard to label tanker markets as ‘weak’,
the second half will be lower than the first half,” he
said. “For the second consecutive year, the fourth
quarter is starting at a weaker pace than anticipated
and should end up with a lower year-on-year trend.
VLCC rates, in particular, remain disappointing.

“Into 4Q24, global refinery throughput is expected
to rise; however, the ever-returning argument here
is weak refinery margins — crack spreads — which
have now given up all the gains we had in 2022-
23. European and Asian refineries have struggled
recently. This has prompted run cuts in both
regions.”

Lloyd's List | Daily Briefing Friday October 25, 2024

Haavaldsen lowered his 4Q24 product tanker spot-
rate estimates by 21%-33%, and his 2025 estimates
by 7%-17%.

“For product tankers, we expect lower demand
growth [in 2025], with several factors possibly
hurting trade,” he wrote, adding that the vessel
supply outlook is better for crude tankers than
product tankers.

In a client note on Tuesday, Stifel analyst Ben Nolan
downgraded tanker stocks Ardmore Shipping,
Scorpio Tankers and International Seaways from
“buy” to “hold”.

“Slow growth in oil consumption could be equal

to or less than tanker supply growth,” said Nolan.
“Weakening Chinese oil consumption is starting to
weigh on crude tanker rates.”

He projected that oil demand will increase only
0.8% this year and 1% next year, versus growth of
2% in 2023 and 2.6% in 2022.

The Russia-Ukraine war and the Red Sea crisis
“continue to elongate tonne-miles [for crude
tankers], which helped support tanker rates in
2024 against what would have been a soft year for
shipping given oil demand,” said Nolan. “However,
tonne-miles are unlikely to lengthen further,
meaning that total demand growth is likely to
remain muted.”

On the product tanker side, he said, “the market is at
peak tonne-miles currently, and good old supply and
demand takes over from here”.

Another concern for tanker stock valuations is
potentially declining asset prices. If tanker asset
prices fall, so does a listed owner’s net asset value
(NAV).

Nolan said: “Asset prices are beginning to roll over
from near all-time record levels, and we expect
they should decline further, based on our rate and
cashflow projections. It is hard for equities to do
well when ship prices and NAVs are falling.” He is
projecting that tanker asset prices will fall around
10% over the next two years.

According to Haavaldsen: “Deeper into the cycle,
we are now going to see pressure on secondhand
tanker values. While 10- to 20-year-old ships have
seen inflated values due to the build-up of a massive
‘shadow fleet’, we do not see huge downside to
modern ships.”
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There is “likely some downside to vintage values”
but “newbuild prices should remain elevated as
shipyard backlogs stretch further out in time”, wrote
Haavaldsen.

“Importantly though, additional deflation in
commodities prices — and building costs — would,
in our view, be the biggest threat to the thesis of ‘still
healthy earnings’ in 2025.”

Singapore sovereign fund GIC agrees to buy
BlackRock stake in GasLog

SINGAPORE government investment fund GIC is
taking BlackRock’s place as a key shareholder in
Peter Livanos-backed liquefied natural gas carrier
owner GasLog.

GIC, one of the most deep-pocketed sovereign
wealth funds in the world, has a record of investing
in LNG projects in the past.

It has agreed to acquire the 45% stake in GasLog
held by BlackRock’s Global Infrastructure Partners
division.

The remaining 55%, owned by the Livanos family
and strategic partner the Onassis Foundation,
remains unchanged.

BlackRock acquired the stake in GasLog as recently
as three years ago in a deal that led to the LNG
carrier owner’s delisting from the New York Stock
Exchange.

Only last year, the GasLog fleet was consolidated
when it merged with spin-off GasLog Partners,
taking it private, too.

BlackRock had been rumoured for some months to
be seeking to cash out.

Livanos, GasLog’s founder and chairman, said that
management was “delighted” with its new partner.

“GIC’s long-term investment horizon and focus
on safety and operational excellence align with
GasLog’s corporate values,” he said.

GIC had a track record of success in supporting
energy infrastructure businesses, he added.

“Their global reach will also be a benefit to us as
we pursue attractive growth opportunities in the
future,” Livanos said.

The transaction is expected to close in the fourth
quarter of 2024 subject to approvals and customary
closing conditions.

GasLog’s fleet consists of 36 LNG carriers
including two still under construction, and it has
a 20% interest in the Gastrade floating storage
and regasification terminal that has just begun
operations in northern Greece.

Costamare shuffles management of bulker

operating platform

COSTAMARE is shuffling the top management of
its growing dry bulk operating platform, Costamare
Bulkers Inc.

It is understood that Kishore Anchan and Tom
Hagen, joint managing directors of CBI’s Hamburg
office, Costamare Bulkers Services GmbH, have left
the company.

Anchan will also resign from his position as a non-
executive director of CBI.

The pair were among several employees of the
German dry bulk giant who were instrumental in
setting up the new bulker-chartering business for
Greece-based Costamare in 2022.
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Anchan previously headed the Oldendorff capesize
team, while Hagen led its panamax desk in
Germany.

New York Stock Exchange-listed Costamare —
which, for decades, focused squarely on providing
containerships to leading liner operators —
opportunistically entered the dry bulk arena in
2021, building up a large fleet of bulkers through
secondhand purchases.

The diversification into bulkers continued with
the establishment of the operating platform the
following year.

Sources familiar with the company’s thinking
told Lloyd’s List on Thursday that Costamare
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remained committed to the sector and was eyeing
further expansion as a high-quality dry bulk
operator, alongside its ownership of bulkers and
containerships.

Jens Jacobsen, a former Oldendorff executive
director and board member who was recruited by
Costamare more than two years ago, will continue to
head CBI as managing partner from the company’s
Copenhagen office.

The company is said to have a wealth of dry bulk
shipping experience across its network.

CBI also has offices in Athens, Monaco, Singapore
and Tokyo.

At mid-2024, CBI was chartering in 54 bulkers with
a capacity of about 8m dwt on period charters.

Of these, 32 were newcastlemaxes and capesizes
with an average remaining charter duration of about
a year.

The chartered-in fleet also included 22
kamsarmaxes.

The majority of the platform’s fleet was being
chartered in on index-linked deals.

From the outset, Costamare has said it has a long-
term, strategic commitment to the dry bulk sector.

The company posted a 40% increase in second-
quarter revenues this year, which it attributed partly
to increased revenue earned by CBI.

Cash from operating activities during the three-
month period more than doubled compared with the

previous year, to $147m.

Lloyd’s List has contacted Costamare for comment.

Cosco Shipping Ports gains long-sought access
to Thailand’s key Laem Chabang terminals

COSCO Shipping Ports has gained a foothold in
Southeast Asia through the acquisition of stakes
in two key terminal operators at Thailand’s Laem
Chabang port, giving the Chinese giant coveted
exposure to the region’s booming trade.

The Hong Kong-listed firm said it had signed
conditional agreements with Hutchison Port
Holdings and Sapphire Terminal (Thailand)
to purchase 30% of Hutchison Laemchabang
Terminal and 12.5% of Thai Laemchabang
Terminal.

The estimated $110m deals follow rival China
Merchants Port Holdings late last year securing
Indonesian and Thai facilities, as Chinese port
giants compete to tap surging demand.

HLT and TLT are two of the largest terminal
operators at Laem Chabang, located southeast

of Bangkok and serving as Thailand’s largest
deepwater port and main container shipping hub.

The acquisitions include TLT’s A2 berth, HLT’s
A3, C1-C2 berths, and HLT’s D1-D3 berths,
which remain under partial construction. When
completed, HLT’s total annual handling capacity
will be around 6.7m teu.

CSP will buy 25.56% and 4.44% of HLT from
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HPH and Sapphire via a wholly-owned subsidiary,
which will also purchase a 12.5% interest in TLT
from Sapphire.

The agreements are contingent on approvals such
as confirmation from China’s state asset regulator,
and clearance from competition authorities for the
HPH acquisition.

Upon completion, the deals will give CSP a long-
sought presence in Southeast Asia, where trade
and logistics demand is growing rapidly amid
global supply chain reconfiguration.

The deals may also pave the way for CSP to
potentially participate in the $7bn phase three
development of Laem Chabang, including four box
berths, adding 7m teu of annual capacity.

According to Thailand’s government, one of the
new berths, Berth F, is expected to come onstream
in 2025, and the new expansion project will
feature automated cargo handling to improve
efficiency.

“With the active support of the Thailand
government in the development of Laem Chabang
Port, the group can benefit from a stable and
favourable regulatory environment, which
minimises operational risks,” CSP stated.
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In August 2023, CSP managing director Zhu Tao
told Lloyd’s List the company was targeting Vietnam
and Thailand for potential port acquisitions,

adding that joint ventures were more feasible than
controlling stakes partly for regulatory reasons.

The progress follows China Merchants Port Holdings
acquiring a 51% stake in Indonesia’s PT Pelabuhan

Handal, which operates box terminals in Jakarta
and Bangkok, late last year.

CMPH said at the time that the deal advanced its
strategic Southeast Asia port network through

a local partnership to penetrate the Indonesian
market.

Hoegh Autoliners chief unfazed by deluge of
vehicle carrier newbuildings

HOEGH Autoliners chief executive Andreas Enger
is unfazed by the large newbuilding orderbook for
vehicle carriers and says there is a significant fleet
renewal requirement due to limited investment in
new ships before 2021.

“The fleet has been ageing for more than a decade
and so there is a quite substantial renewal overhang
for the existing fleet,” Enger said after presenting
Hoegh Autoliners’ third-quarter financial results.

“Newbuilding deliveries are easing the extreme
pressure on capacity and filling in gaps after a
decade of underinvestment.

“The quality of new vessels is higher and taking
on new vessels means the sector is able to reduce
carbon emissions at no additional cost.”

The number of new deepsea vehicle carrier
newbuilding deliveries is set to increase more than
threefold in 2024, compared to 2023, when 11 ships
were delivered.

Some 180 ships are on order for delivery up to 2028,
almost all of which are capable of operating on
liquefied natural gas.

The Oslo-listed vehicle carrier operator took delivery
of the first two in its new series of dual-fuel pure

car and truck carriers during the third quarter from
China Merchants Jinling Shipyard.

Hoegh Aurora (IMO: 9962677) and Hoegh Borealis
(IMO: 9962689) will be followed by a further two
ships in the series that are set to be delivered by the
end of the year.

Enger said Hoegh Autoliners has taken advantage of
a large increase in the value of PCTCs over the past
two years, and the introduction of its new ships, to
divest older vessels at “very attractive prices”.
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The world’s fifth-largest operator of vehicle carriers
has recently tied up the sale of the 19-year-old
Hoegh New York (IMO: 9295830) for $61m. It will
be handed over to undisclosed buyers during the
first quarter of 2025.

In July, it handed over Hoegh Kobe (IMO: 9330616) to
Chinese buyers, while in September, Auto Way (IMO:
0303558) was delivered to Norwegian buyers. The two
2006-built ships were sold for a combined $119m and
realised a booked accounting gain of $52m.

Hoegh Autoliners reported total revenues for the
third quarter of $349m, compared with $341m in
the second quarter of 2024. However, revenues were
down 4.3% year on year.

Adjusted earnings before interest, tax, depreciation
and amortisation increased to $177m, from $174

in the second quarter, down 1.7% compared to the
third quarter of 2023.

The company said the main reason for the increase
from the previous quarter was due to a rise in net
freight rates, which were up 4.2% compared to the
second quarter.

Transported cargo volumes during the third quarter
were down 2.7% compared to the second quarter.

Enger said lower volumes were driven by continued
vessel diversions around Africa and a reduction in
available vessel capacity due to the undertaking of a
number of five-year drydockings.

He said deepsea car shipment growth continued to
be driven by Chinese exports, while “fairly stable”
volumes of car exports were reported for Japan and
South Korea.

Enger said the general vehicle carrier market
remained strong and, with the introduction of its
newbuildings, it expects an increase in volumes
during the final quarter of 2024.
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“Capacity has been a constraint both for us and
the general market. With both Héegh Aurora and
Hoegh Borealis now in operation, we expect our

lifting capacity to increase somewhat in the fourth
quarter,” said Enger.

The week in bunkers: Singapore replaces
Rotterdam as top biodiesel hub

SINGAPORE biofuel-blended bunker sales exceeded
those in Rotterdam for the first time on record in the
third quarter, driven by rising demand in the world’s
top refuelling hub on the back of more competitive
pricing and regulatory certainty.

Biodiesel-blended fuel sales reached 227,000 tonnes
in Singapore during the third quarter, compared
with Rotterdam’s 139,000 tonnes, marking the
lowest quarterly volume since 2021 at the Dutch
port, according to figures from the two port
authorities.

Dutch renewable fuel subsidies (HBE) boosted
biodiesel bunkering in Rotterdam in recent years,
with bio-blended sale volumes remaining above
200,000 tonnes in the previous three quarters.

In Singapore, biodiesel bunkering has risen
consistently in recent years owing to voluntary
demand from shipping companies. Rising supply in
Singapore helped propel biodiesel bunker prices to
more competitive levels with Rotterdam in 2024.

The price of a 24% biodiesel / 76% very low sulphur
fuel oil blend (B24) in Singapore averaged $716 per
tonne in the third quarter, compared with $834

in the same period last year, according to price
reporting agency Argus Media.

In the third quarter, Singapore B24 prices were at
a $34 premium to Rotterdam’s biodiesel-blended
VLSFO prices (B20), sharply down from $147 in

July-September 2023, Argus data shows.

Uncertainty around renewable fuel regulations in
Rotterdam put Singapore at an advantage along
with competitive prices, according to Johannes
Schiirmann, commercial director at Dutch biodiesel
supplier FincoEnergies.

Because of regulatory complexities in Rotterdam
such as proof of sustainability and feedstock types
could prompt some shipping companies to move
their demand to Singapore, said Schiirmann.

There are questions around the compatibility
between Dutch renewable fuel subsidies and proof of
sustainability certificates including the International
Sustainability and Carbon Certification.

FincoEnergies also viewed a slower push from cargo
owners for green fuels, caused partly by carbon
accounting uncertainties and economic headwinds.

Singapore and Rotterdam could compete for
biodiesel deliveries to ships in the coming months,
as the Fuel EU Maritime legislation will boost
demand.

Voluntary demand is likely to remain a key factor
for biodiesel sales, as Maersk’s bunker subsidiary
was the top biodiesel supplier in Singapore last year
partly owing to its Eco Delivery scheme that allows
cargo owners to reduce Scope 3 emissions by using
biodiesel bunkering on vessels carrying their cargo.

Black Sea attacks threaten global food
security, says UK prime minister

RUSSIA'’S recent spate of attacks on Ukraine’s Black
Sea ports are threatening global food security, UK
Prime Minister Sir Keir Starmer said.

UK intelligence said at least four merchant vessels
had been struck by Russian weapons between
October 5-14, including Shui Spirit (IMO: 9216729),
which the UK Government said was carrying
sunflower oil for the World Food Programme

in Palestine.
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The strikes also hit two vessels loaded with grain
bound for Egypt and two ships carrying corn.

“Russia’s indiscriminate strikes on ports in the Black
Sea underscore that Putin is willing to gamble on
global food security in his attempts to force Ukraine
into submission,” said Starmer.

“In doing so, he is harming millions of vulnerable
people across Africa, Asia and the Middle East, to

Page 12



try and gain the upperhand in his barbaric war.”

Efforts to secure grain exports from Ukraine, a top
producer, have been crucial in driving food prices
down, having spiked following Russia’s invasion.

The UN Food and Agriculture Organization Food
Price Index has fallen from 160 points in March
2022 (shortly after Russia’s campaign began) to 124
points in September 2024.

The UN-brokered Black Sea Grain Initiative, which
lasted almost a year, was replaced by Ukraine’s
own Black Sea corridor, with vessels hugging the
Bulgarian and Romanian coastline enroute to the
Mediterranean.

BIMCO analyst Filipe Gouveia pointed out that dry
bulk shipments out of Ukraine were three times
higher in the first 10 months of 2024 than last year
(though still down 27% on pre-war figures).

Ukraine, he said, is responsible for 7% of seaborne
grain exports and is the fourth-largest maize
exporter. He argued the corridor has played a key
role in driving that food index down.

But should Ukraine’s ports continue to be hit by
Russian attacks, the consequences could be sizeable
for both global food prices and the dry bulk market,
Gouveia said.

“While the world’s reliance on Ukrainian grains
has decreased, replacing its volumes would still be
challenging,” he said.

“There are only three large maize exporters globally
and the global wheat supply is strained.

“Regardless of the safety conditions for merchant
ships, Ukraine’s dry bulk exports will likely fall
in 2025.

“The ongoing maize harvest is expected to lead to
a 19% year-on-year decrease in yields, weakening

exports. This will contribute to an expected
stagnation in global grain shipments in 2025.”

The segments impacted the most by a significant
decline in exports would be panamax and handysize
vessels, which Gouveia said transport two-thirds of
Ukrainian cargoes.

The Ukrainian government said 86 vessels are
currently waiting to approach the key ports of
Odesa, Chornomorsk and Pivdennyi, with almost
2m tonnes of cargo waiting to be exported.

Lloyd’s List - The Lloyd’s List Podcast: How long can
Ukraine keep its grain corridor open?

Deputy Prime Minister for Restoration of Ukraine
and Minister for Communities and Territories
Development, Oleksii Kuleba, said Ukraine was
“strengthening defence measures in each port”.

“We are implementing additional measures that
will increase the level of defence and security. It
is also necessary to provide additional protection
for the personnel of enterprises on the territory of
the seaport, including the installation of mobile
shelters,” he added.

“Additional funds will be allocated to restore the
infrastructure of the Odesa port. In particular, this
will include upgrading key facilities and enhancing
the overall security of port areas.”

Ukraine’s efforts are being aided by support from
then UK, which includes a £120m ($156m) donation
towards the Maritime Capability Coalition, led by
the UK and Norway.

The coalition has helped equip Ukraine with
uncrewed surface vessels to protect its grain
corridor. The Prime Minister’s office said the UK and
Norway was looking for partners to co-fund £100m
in further support for the coalition for the purchase
of more uncrewed vessels and aerial drones.

IN OTHER NEWS

Fire safety, radar and navigation
problems on wind power’s long
to-do list

TECHNICAL experts have raised
a host of problems with wind-
assisted propulsion systems,
saying class societies must
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co-operate to fix them.

lights, and could obstruct satellite
antennae.

DNV head of navigation and
telecoms systems Alexandra
Maciolowska said wind power
systems could create blind
sectors for radars or navigation

Maciolowska said WAPS could
also create reflections, or
interference, on radar screens.
Blind sectors could reduce
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performance “in such a way that
vessels and other objects out
there will not be visible for the
navigator”.

Back to the future: food company
orders sail-powered containership

A FRENCH food and drink
company is planning to launch a
pure sail-powered containership
in 2027, which will be able to carry
200 teu across the Atlantic in 13
days.

Grain de Sail exports French wine
to the US, and imports cocoa and
coffee into France on its existing

two existing sailing vessels.

But the latest vessel, Grain de

Sail 111, will be built in Vietham

and be capable of carrying nearly
3,000 tonnes of cargo with a
decarbonisation rate of more than
90%, the company claims, thanks
to three masts equipped with
4,000 sg m of sails.

Maersk e-methanol supplier among
EU grant winners

EUROPEAN Energy, the Danish
renewables firm preparing to
supply e-methanol to Maersk,
has won a grant from the EU

Innovation Fund’s latest €4.8bn
(85.2bn) funding round for net-
zero projects.

The EU awarded €55m to
European Energy’s planned
100,00 tonnes per annum
e-methanol facility in Denmark.

The firm started commissioning
its 32,000 tonnes per year
e-methanol plant in Denmark’s
Kassg earlier this year. It aims to
deliver e-methanol to offtakers,
including Maersk, by truck by the
end of this year.

Belgium hopes emissions sensor will
improve North Sea emissions

A NEW sensor installed at
Zeebrugge, Belgium, will monitor
the emissions of passing ships
to ensure vessels are adhering to
emissions rules.

The sensor has been developed
by the Royal Belgian Institute
for Space Aeronomy after being
commissioned by Belgium’s
Minister of the North Sea, Paul
Van Tigchelt.

An emissions control area was
first set up in the North Sea in

1997 to control SOx emissions,
before NOx emissions were also
added in 2021.

Shanghai prepares insurance and
legal services for green shipping
SHANGHAI aims to develop
tailored insurance and legal
services to meet the challenges
emerging as the shipping sector
shifts towards alternative fuels,
experts told the 2024 North Bund
International Shipping Forum.

The Chinese government has
emphasised providing increased
investment and support for
insurance that will promote
decarbonisation, with a guideline
issued in April stating that by
2027, a preliminary system

of green insurance will be
established.

In line with that plan, the maritime
insurance sector has increased
its efforts to provide suitable
products, said Cao Minghua,
general manager of China’s
largest property and casualty
insurer, PICC P&C’s Marine
Insurance Operation Centre.

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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Regulation 8 of The Infrastructure Planning (Compulsory Acquisition) Regulations 2010
Notice of Proposed Change to An Accepted Development Consent Order
H2Teesside Project

An application for a development consent order (the ‘DCO Application’) under section 37 of the
Planning Act 2008 was submitted by H2 Teesside Limited (the “Applicant”) whose registered office
is Chertsey Road, Sunbury on Thames, Middlesex, TW16 7BP, to the Secretary of State for
Energy Security and Net Zero under delegated power c/o the Planning Inspectorate on 25 March
2024 and was accepted on 22 April 2024. The DCO Application relates to the H2Teesside Project
(the “Proposed Development”). The reference number applied to the DCO Application is
ENO070009. The DCO Application is now being examined by a panel of inspectors (‘the Examining
Authority’) appointed by the Secretary of State.

Notice is hereby given that the Applicant has made an application (the ‘Change Application’) to
amend the DCO Application as made, including a change to the areas of land which would be
subject to compulsory acquisition.

Summary of the Application

The Proposed Development will be one of the UK’s largest blue hydrogen production facilities
with a capacity of approximately 1.2 gigawatts (‘GW’) thermal, representing more than 10% of the
Government’s hydrogen production target of 10 GW by 2030. This equates to the production of
approximately 160,000 tonnes of low carbon hydrogen per annum, with approximately two million
tonnes of carbon dioxide being captured and stored each year.

The Proposed Development comprises the following main elements: the Hydrogen Production
Facility, including two carbon capture enabled hydrogen units each of 600 megawatts thermal (it
is envisaged that the hydrogen production facility will be constructed in two phases); a natural gas
supply connection; electrical connection works; water supply connection works; wastewater
disposal works; a hydrogen distribution network; a high pressure carbon dioxide export pipeline;
gas (oxygen and nitrogen) connections; temporary construction and laydown areas and
contractor compounds; access and highways improvement works; and replacement land.

The Hydrogen Production Facility (also referred to as the ‘Main Site’), including its carbon capture
and compression facilities, will be located on part of the Foundry, which forms part of Teesworks,
within the borough of Redcar and Cleveland. Teesworks is a major brownfield industrial site and
Freeport, part of which was formerly occupied by the Redcar Steel Works. The connections
corridors include land within the boroughs of Redcar and Cleveland, Stockton-on-Tees and
Hartlepool.

If granted, the DCO would authorise the compulsory acquisition of land, interest in land and rights
and the powers to use permanently and temporarily for the construction, operation and
maintenance of the scheme. The DCO would make provisions in connection with several ancillary
matters including the temporary stopping up of lengths of existing highways in the vicinity of the
route.

Changes to the DCO Application

The Applicant has recently consulted on a number of changes to the DCO Application. The
changes proposed reflect further engineering and design development of the Proposed
Development, changes to construction approach and techniques and reductions in the Order
Limits (from approximately 507 to 406.9 hectares). They also seek to respond to comments
received from interested parties, deliver improvements to the Proposed Development, seek rights
over an existing gas pipeline, remove optionality, and reduce its overall impacts. The application
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for those changes to the DCO Application (the Change Application) has now been submitted to
the Examining Authority.

Proposed Provision of Additional Land

One of the changes relates to the proposed provision of additional land to facilitate the inclusion
of an existing natural gas pipeline within the Order Limits of the DCO Application. This change will
also involve new types of rights being imposed within the current Order Limits of the DCO
Application to facilitate re-use of that pipeline where it is already within the Order Limits.

This change is required as the Applicant is looking to utilise this existing natural gas pipeline to
import its natural gas. This natural gas pipeline is currently mothballed and plans are in place to
bring it back into service. The pipeline will be classified as an independent gas delivery network
meaning that each of the users will need to secure their own relevant land rights to legally enable
the import of natural gas. The proposed provision of additional land will secure these rights.

This notice relates to a consultation on this proposed provision of additional land following the
submission of documentation by the Applicant to the Examining Authority to support its Change
Application for that proposed provision.

Copies of Change Application Documents

In respect of the proposed provision of additional land, a plan showing the additional land, copies
of the supplementary Land Plans, supplementary Statement of Reasons, updated Book of
Reference, amended Development Consent Order, Explanatory Memorandum, and the other
documents submitted with the Change Application and the proposed provision of additional land
are available to view online for free of charge on the Planning Inspectorate’s webpages. These
documents demonstrate that the proposed provision of additional land is able to be funded by the
Applicant.

The Proposed Development’s Project Page on the Planning Inspectorate website can be found
here: https://national-infrastructure-consenting.planninginspectorate.gov.uk/projects/EN0O70009

These documents will be available on the above website via the Document tab until 29 November
2024 and onwards throughout the Examining Authority’s examination of the DCO Application.

The documents listed above can be viewed electronically, free of charge, at the electronic deposit
locations listed in the table below until the 29 November 2024.

Information point Opening times

Redcar and Cleveland House, Kirkleatham | Monday to Wednesday 9am to 6pm; Thursday
Street, Redcar, TS10 1RT 9am to 5pm; Friday 9am to 6pm; Saturday
9.30am to 12.30pm; Sunday closed

Stockton Central Library, Church Road, | Monday and Wednesday 8.30am to 6pm;
Stockton-on-Tees, TS18 1TU Tuesday and Thursday 8.30am to 8pm; Friday
8.30am to 6pm; Saturday 09.30am to 4pm;
Sunday closed

On request printed copies of the documents will be provided free of charge. Requests should be
made to:

e Email: Write to us, or send a completed response form to info@h2teesside.net

e Telephone: 0800 0803028.
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e Freepost: Write to us at FREEPOST H2Teesside

If you require the documents in an accessible format, or have specific accessibility needs in
relation to our consultation, please get in touch by emailing info@h2teesside.net or calling 0800
0803028.

Making a Relevant Representation on the Change Application

Any person may make representations in relation to the proposed provision of additional land to
the Secretary of State (including giving notice of any interest in the Change Application or the land
affected by it, or making any comment on or objection to the Change Application). Any
representation relating to the Change Application must be submitted on a registration form and
give the grounds on which it is made.

The Registration and Relevant Representation form will be made available by the Planning
Inspectorate on the relevant page for the DCO Application via the National Infrastructure website:
https://national-infrastructure-consenting.planninginspectorate.gov.uk/projects/EN070009

Alternatively, you can request a hard copy of the form by telephoning 0303 444 5000 quoting the
name of the DCO Application and the Planning Inspectorate reference ENO70009. A completed
hard copy form to be submitted to the Planning Inspectorate should be sent to: The Planning
Inspectorate, Temple Quay House, 2 The Square, Temple Quay, Bristol, BS1 6PN.

Please quote reference number ENO70009 in all correspondence with the Planning Inspectorate
about the DCO Application.

Responses to the consultation must be received by the Planning Inspectorate no later than
11:59pm on 29 November 2024.

Further information about the DCO Application can be found on the Planning Inspectorate project
webpage: https://national-infrastructure-
consenting.planninginspectorate.gov.uk/projects/EN070009 or by contacting the Applicant on the
details above.
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