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Idan Ofer buys Oaktree’s $3bn 
Fleetscape portfolio

IDAN Ofer has entered the ship leasing market with a deal to buy 
Oaktree’s Fleetscape Capital that has a fleet of 25 vessels worth 
about $3bn.

The purchase, which has been nine months in the making, will see 
Fleetscape consolidated into Ofer’s flagship maritime  peration Eastern 
Pacific Shipping’s accounts, but run as a standalone business.

From there, Lloyd’s List understands Ofer plans to grow the leasing 
business, which was founded by Oaktree Capital Management as an 
alternative finance provider in 2017. The 12-person Fleetscape team, 
who largely operate out of London and Frankfurt, have been hired as 
part of the acquisition.

Fleetscape management have been approached to comment on the 
deal, which is understood to have closed late last week.

Fleetscape’s typical equity investment sizes range from $10m-$50m. 
The initial set up of 25 vessels comes with a market asset value of $3bn 
and a loan portfolio estimated to be in the region of $1.5bn.

For Oaktree, the sale of its leasing arm represents just the latest in a 
long line of shipping exits from the private equity giant that has sold 
stakes in Torm, Star Bulk and Eagle Bulk, and last year offloaded some 
of its stake in Hafnia.

More recently, Oaktree has also been active in the sale and purchase 
market, offloading some of its older tankers.
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For Ofer, the purchase represents an entrance 
to a new market, but it has landed just as he was 
declaring his highly profitable exit from Israeli 
container line Zim and ending a year of rapid fleet 
expansion elsewhere.

Ofer’s Kenon Holdings announced after market 
close on November 22 that Ofer would be ending 
a quarter-century of ownership in Zim with the 
planned sale of his remaining stake in the line.

Ofer had initially invested around $200m into the 
company when it was struggling financially around 
a decade ago. But after Zim successfully listed and 
navigated its way through one of the most profitable 
periods for container shipping on record, that initial 
investment is likely to see him cash out with a profit 
of at least $2bn.

During the past year Ofer has been busy expanding 
his Eastern Pacific fleet that has tipped over the 
300-vessel point, with 123 ships now on order and 
186 already on the water.

Including his stakes in listed LNG player Cool Co, 
XT Group and Ace Quantum Chemical Tankers, 
Ofer now boasts a stake in more than 400 vessels 
representing 35m dwt.

This year has seen him conclude the expansion of 
his car carrier investments that he instigated in 

2023, with a 12 vessel order at the start of the year.

That was followed by an early move into the summer 
race to secure containership newbuilding slots which 
saw him order a total of 16 dual-fuelled 16,000 teu 
ships backed by 15-year charters to CMA CGM.

Ofer also consolidated his leadership in the ethane 
carrier market by adding another eight ultra large 
carriers to his fleet that now total 14. That deal, 
which closed earlier this month, was executed 
via a landmark currency deal by paying for the 
shipbuilding contract, loan and charter in Chinese 
yuan, the first deal of its kind for an international 
owner.

The targeted expansion by Ofer comes amid a longer 
term shift in strategy that has seen him gradually 
move his fleet portfolio away from spot market 
exposure towards long-term charters with a core 
group of partners in each of the core sectors.

Eastern Pacific’s time charter book is in excess of 
$23bn, according to the company, making it one of 
the largest in the industry.

Download the Lloyd’s List App — the essential 
tool for staying ahead in the maritime industry, 
anytime, anywhere! Available now on the App Store 
and Google Play

WHAT TO WATCH 

Idan Ofer to exit Zim as Houthi attacks buoy 
profits and share price 
KENON Holdings, controlled by Israeli shipowner 
and billionaire Idan Ofer, has announced plans to 
sell its remaining stake in container line Zim.

Ofer’s exit will mark the end of a quarter-century of 
ownership. Ofer became the controlling shareholder 
of Israel Corporation in 1999; the Israeli government 
had sold 50% of Zim to Israel Corporation in 1969. 
In 2015, Ofer spun off several of Israel Corporation’s 
interests, including the Zim stake, into Kenon 
Holdings (Ofer currently owns 62% of Kenon).

Zim’s share price hit a new 52-week high on 
November 20 after the company announced $1.1bn 
in 3Q24 profits. The Red Sea crisis has been the 
primary driver of profits for Zim and other container 
lines. The longer routes around the Cape of Good 

Hope have continued to support freight rates and 
liner profits a year after the Houthi attacks began.

Ironically, the Houthi rebels, who have specifically 
targeted Israeli shipping interests, have boosted 
Ofer’s fortune by allowing him to sell his Zim shares 
for much more than he could have if the Red Sea had 
remained open.

Kenon was the largest shareholder of Zim at the time 
of the company’s 2021 initial public offering, owning 
32m shares or 27.9%. Ofer divested some of his Zim 
stake during the pandemic boom. Kenon sold 1.2m 
shares of Zim in 2021 and another 6m shares by 
March 2023, bringing Kenon’s ownership down 
to 20.7%.
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In June, Kenon sold 5m shares for proceeds of 
$111m, bringing its Zim holdings to 19.8m shares or 
16.5%. It also entered into a collar transaction that 
would precipitate the sale of an additional 5m shares 
if triggered within the collar’s two-year period.

After market close on Friday, Kenon announced its 
intent to sell or enter derivative transactions “for 
up to all” of its remaining Zim shares. Of the total, 
14.8m will be sold in one or more block transactions; 
a securities filing listed the aggregate market value 

of the 14.8m shares at $360m. The remaining 5m 
shares will be placed in a new capped call derivative, 
replacing the collar, which has been terminated.

A capped call is an option in which shares are 
automatically sold if they reach a certain price 
level, with profits of the option holder limited to a 
specified amount. The new capped call derivative 
“will allow Kenon to retain exposure to potential 
upside in Zim’s shares above the call price, up to the 
cap”, said Kenon.

UK sanctions 30 ships and two Russian 
insurers in biggest dark fleet crackdown yet
THE UK government has sanctioned two Russian 
insurance companies and 30 tankers for breaching 
sanctions on Russia’s oil and shipping industry.

Alfastrakhovanie and VSK, both providers of marine 
insurance to vessels shipping Russian energy 
commodities, were designated. The UK government 
already sanctioned Ingosstrakh, another provider, 
last June.

This takes the total of ships listed by the Office of 
Financial Sanctions Implementation in 2024 to 73, 
the government said.

Eleven of the tankers are owned by Russian 
government-controlled Sovcomflot with the 
remaining vessels part of the so-called elderly and 
substandard dark fleet* of sanctions-circumventing 
ships operating outside Western jurisdiction.

All but two are aframax and suezmax tankers, the 
most heavily relied upon size for Russian shipments 
of crude and oil products to buyers in Asia and 
Türkiye.

Under the G7 price cap implemented between 
December 2022 and February 2023, Western 
marine service providers are unable to ship Russian 
oil to third countries unless sold under a price cap.

The cap is $100 per barrel for refined products, $60 
per barrel for crude and $45 per barrel for fuel oil.

The UK government crackdown builds on 
earlier moves this year to directly target ships 
after changing laws in mid-2024 in addition to 
challenging tankers deployed in Russian trades 
during their English Channel transit to and from 
Russian Baltic ports.

One ship Ksena (IMO: 9232888) was sanctioned 
for failing to provide insurance details to the 
UK coast guard, while the two Russian insurers 
were identified during checks and sanctioned for 
“enabling the shadow fleet”.

“These sanctions highlight the impact of the 
Department for Transport’s insurance reporting 
mechanism, with more than 43 vessels with dubious 
insurance being challenged to supply their details 
as they pass through UK waters,” the Foreign Office 
said in a statement.

“On November 12, the vessel Ksena ignored 
UK challenges — it has been sanctioned. This 
mechanism has also exposed dubious Russian 
insurers Alfastrakhovanie and VSK, sanctioned for 
enabling the shadow fleet.”

On October 17, the UK government announced 
it would target dark fleet tankers transiting the 
English Channel to check whether they had 
suspicious or dubious insurance.

At least five in the list are linked to the original fleet 
of Gatik Ship Management, the world’s largest dark 
fleet of tankers, numbering some 53 ships until mid-
2023, when it was reorganised and splintered into 
dozens of new ISM managers and registered owner 
multiple times.

These ships were linked to Rosneft shipments.

One sanctioned tanker is part of the 19-ship 
Hennesea Holdings cluster sanctioned by the US 
Office of Foreign Assets control last January. 

At least three are flying false flags according to 
Equasis, and another’s flag is unknown.
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None are insured by any of the 12 clubs that are 
part of the International Group of P&I clubs that 
cover 86% of the world’s fleet underscoring the 
complementary move by the UK to target more 
Russian marine service providers.

Both Alfastrakhovanie and VSK have been seen 
on dark fleet documents providing both hull and 
machinery and P&I insurance.

The UK has sanctioned 73 oil tankers in the shadow 
fleet, compared to 39 sanctioned by the US and 19 by 
the EU, the statement said.

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

ANALYSIS 

Could tough Trump tactics on China shrink 
markets for Western owners?
DONALD Trump’s impact on ocean shipping is the 
topic du jour of industry conferences. Speakers at 
Thursday’s Marine Money Ship Finance Forum in 
New York were predictably upbeat, contending that 
US president-elect Trump equals disruption, and 
disruption equals shipping profits.

But a potential longer-term negative was also 
discussed, related to how large China’s share of 
global shipping and shipbuilding has become. 
If tensions between the US and China escalate 
in the years ahead, there is a risk that Western 
shipowners could have access to a smaller share of 
global cargoes.

US sanctions have already spawned a parallel fleet of 
tankers that operates in a totally separate financial 
system than Western tankers. Trump tariffs and 
sanctions targeting China could further splinter 
global trade, and thus further constrain cargo 
markets accessible to Western owners.

Andy Dacy, chief executive of JP Morgan Asset 
Management’s global transport group, told the 
Marine Money forum, “China continues to become 
the bigger shipbuilder globally and I think, 
geopolitically, that may become a challenge.”

The US Trade Representative in the administration 
of President Joe Biden initiated an investigation 
into Chinese shipbuilding in May. “We’ll see what 
happens with this [Trump] administration in terms 
of how it treats access to Chinese shipyards,” 
said Dacy.

Labour constraints on Japanese and South Korean 
shipbuilders are “a very real issue and it continues 
to get even more intense and more exacerbated”, 
leading to a majority of newbuildings being 
contracted in China, he continued. According to data 
from Xclusive Shipbrokers, 71% of cargo vessels on 
order are currently being built in China, up from 
65% last year.

Dacy added, “China not only controls over 50% 
of shipbuilding capacity globally. We also need to 
recognise that China-controlled shipping companies 
are now in the mid-50% range of total ships 
owned globally.

“If that trend continues and we scroll ahead five 
years and China controls 60% of the global fleet, 
then all of the conversations we will have on access 
to capital, etc, will now be limited to this 40% sliver. 
In the West, we’re playing with an increasingly 
shrinking percentage of the pie.

“That is going to have a strategic impact on 
how we think about commercial shipping 
going forward, and how we think about the 
behaviour of China with regards to its controlled 
commercial f leet, because it may not be following 
the same financial-returns orientation that we do 
in the West.

“As a Western shipowner, you need to think about 
China’s future in terms of your access to capital and 
access to tonnage and access to ships.”
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The concept of “Chinese cargo on Chinese ships” 
or guohuo guoyan, has been around for at least 
three decades. China’s increasing dominance in 
shipbuilding and rising share of the global fleet 
make that strategy more practical than in the past.

Concerns in Western shipping circles have emerged 
recently regarding Chinese crude imports. Earlier 
this month, Breakwave Advisors cited “reports that 
Chinese charterers increasingly favour domestic 
vessels”, and that this “shift in preference by Chinese 
charterers reduces options for international owners”.

Lars Barstad, chief executive of tanker giant 
Frontline, brought up this issue in social media 
posts this month. He said that “the narrative has 
been very sluggish Chinese demand”, but vessel-
tracking data implies China has “quietly tapped 
‘internal’ or ‘friendly’ tanker capacity”, leading to 

higher crude imports in November.

Hew Crooks, chief financial officer of Ridgebury 
Tankers, warned on future hurdles for Western 
shipowners during a Capital Link forum in New 
York in October.

“As we’ve evolved back to a bipolar world, we’re 
at a point now where some powerful people have 
rethought their exposure to the [geopolitical] 
threat,” he said a few weeks prior to the election of 
Trump, which increases the geopolitical threat.

“With the Chinese, they generally like to control 
things. They now control a lot of tonnage. What has 
happened in certain sectors before and may happen 
in others is that the independent Western owners get 
frozen out and our world gets smaller. We could be 
facing a more hostile environment.”

More consolidation coming for shipmanagers
THIRD-PARTY shipmanagers face more 
consolidation as changing technology and 
compliance needs pressure smaller players.

The biggest, Hong Kong-based Anglo-Eastern, has 
730 ships under full technical management, nearly 
four times as many as tenth-placed Wallem.

The sector is continuing to consolidate. In 
November, Cyprus-based Intership Navigation and 
Interorient Shipmanagement became the latest to 
join forces, forming InterMaritime Shipmanagement 
with a fleet of more than 170 vessels.

Last month, Norway’s OSM Thome, formed in a 
2023 merger, bought Klaveness Ship Management. It 
said the move was “driven by the need for scale and 
investment capacity to address future demands”.

“Shipping is getting more complex,” OSM Thome 
chief executive Finn Amund said of the need for 
more resources and compliance systems.

“This will make it more difficult for the smaller 
shipmanagers to survive.”

InterManager secretary-general Kuba Szymanski 
said those looking to offer the full range of services 
had to have bigger fleets on which to train crew — 
particularly on more complex ships such as LNG 
carriers.

“You need to have fat to be able to train people, to 
move people around different ships,” Szymanski 
said.

He said owners wanting help with EU ETS or 
FuelEU Maritime compliance would either choose 
bigger managers, or to do the job themselves.

Szymanski said shipmanagers also needed the 
resources for legal fees over cases involving 
criminalisation of seafarers, which were common in 
countries such as Turkey and Colombia.

In years past, people would ask Szymanski for 
advice on how to leave the big four shipmanagers 
and strike out on their own, running 50 or so ships. 
Not so these days.

“If you want to start a new third-party shipmanager 
you will really struggle,” Szymanski said.

However, International Maritime Employers’ 
Council chief executive Francesco Gargiulo said 
there were still a lot of shipowners who had set up 
their own in-house management.

These owners tended to be more active in areas such 
as investment in new fuels, he said.

“Shipowners with their own in-house function 
actually have the resources, and are more motivated 
to put in those resources,” Gargiulo said.

He said owners were just as likely to want to handle 
regulatory compliance themselves, rather than 
outsource the work, because of the importance of 
getting it right.
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Gargiulo said some bigger owners might outsource 
a small part of their fleet to a third-party manager, 
and sometimes to three or four different managers, 
to measure their relative performance.

Norbye estimated third-party shipmanagers 
managed about 21% of the world fleet, and expected 
this would grow to 25% in coming years.

The growth could come from owners wanting to 
focus on core businesses such as chartering, or from 
new investors in shipping unwilling or unable to 

run the ships themselves, he said. Ships financed 
by Chinese or Japanese leasing were another big 
market.

Norbye said the Klaveness deal would help move 
OSM Thome into new markets and included a deal 
to develop digital products, to help prepare for the 
future.

“To manage advanced, sophisticated vessels — that’s 
where we want to be,” he said.

MARKETS 

Jiangnan delivers first large LNG carrier to 
Adnoc, eyeing expansion in the Middle East 
market
CHINESE shipbuilders are capable of securing 
a greater market share in liquified natural gas 
carriers without resorting to lower pricing, Jiangnan 
Shipyard vice-president Lin Qingshan told Lloyd’s 
List as the CSSC shipyard delivered a Mark III 
membrane LNG carrier to ADNOC Logistics & 
Services.

The 175,000 cu m dual-fuel newbuilding Al Shelila 
(IMO: 9965423) is one of the six LNG carriers 
ordered by Adnoc from Jiangnan in 2022, marking 
an extension of their previous partnership.

Jiangnan had constructed five 86,000 cu m VLGCs 
for Adnoc and Wanhua Chemical Group’s joint 
venture, AW Shipping, delivered in 2022 and 2023.

Lin highlighted Jiangnan’s extensive experience 
in building liquefied gas carriers, stating the state-
owned shipyard can build liquefied gas carriers of all 
specifications.

South Korean shipbuilders continue to dominate 
LNG carrier construction, with 224 out of 337 
large LNG vessels on the world orderbook backlog, 
according to data compiled by EA Gibson and 
Lloyd’s List.

However, they are keeping a wary eye on their 
Chinese rivals, who have already secured leading 
positions in the bulk carrier and containership 
sectors.

Lin said that Chinese shipbuilders, such as 
Jiangnan, also have significant growth potential in 
constructing high-value-added vessels, including 
LNG carriers. He noted that China-built LNG 
carriers are approximately 5%-10% cheaper than 
those from South Korean shipyards, but attributing 
this price difference more to branding instead of 
quality or technical level.

“Chinese shipyards should improve their branding 
to demonstrate their capabilities to overseas clients,” 
he stressed.

To help achieve that goal, Jiangnan recently opened 
its first Middle East office in Abu Dhabi to expand its 
business in the energy-rich region and north Africa.

Customers in the Middle East are becoming 
increasingly familiar with Chinese shipbuilders, 
with Lin noting that the strong bilateral relations 
between China and the region contribute to this 
trend.

Qatar has also turned to Chinese shipbuilders for a 
good portion of its 100 vessels plan. CSSC’s Hudong 
Zhonghua Shipbuilding shipyard has won orders for 
24 ultra-large LNG carriers from QatarEnergy this 
year.

Qatar’s energy minister Saad bin Sherida al-Kaabi 
told media in May that the company used to buy all 
ships from South Korea but now because of fleet 
expansion and also because of the “improvement 
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and capabilities”, they are working with Chinese 
shipyards.

Compared to their overseas counterparts, Chinese 
shipyards continue to benefit from a relatively stable 
supply of skilled workers, despite rising labour 
costs. This is crucial for ensuring quality and timely 
delivery, Lin said. The Monday delivery was two 
months earlier than the contracted delivery date.

In contrast, South Korea has been hiring more 
employees from Southeast Asia amid tensions with 
local unions.

Furthermore, China boasts a substantial influx 
of engineers entering the shipbuilding industry, 
which will accelerate the progress in technological 
advancements and the development of new vessel 
types, Lin said, noting Jiangnan is working on 
the design of a nuclear-powered boxship and also 
planning to introduce new hydrogen and ammonia 
carriers.

Geopolitical headwinds

Faced with growing competition from China, South 
Korea is seeking to bolster its alliance with the 
administration of the incoming US president Donald 
Trump, as the US has repeatedly blamed China for 
taking away US jobs in manufacturing, including 
shipbuilding.

Trump recently said in his call with South Korean 
President Yoon Suk-yeol that “the US shipbuilding 
industry relies on South Korea’s aid and 
collaboration,” and “I believe we should foster close 
bilateral cooperation not solely for ship exports, but 
also for maintenance, repair and overhaul.”

Another more urgent pressure arises from the 
impending result of the US Trade Representative’s 
Section 301 investigation, which was initiated in 
April.

The investigation targets China’s dominance in the 
maritime, logistics and shipbuilding sectors. The 
industry is expecting final determinations from the 
US side which are typically made around 12 months 
after the investigation commences in April.

But Lin remains optimistic about the future. Indeed, 
he believes that Trump in office, which is highly 
likely to bring more disruption to the supply chain, 
may boost demand for vessels across all sectors, and 
any potential tariffs on China-made vessels could 
bring similar retaliation from China.

With most shipyards’ dockyards fully booked to 
2028, Lin forecast that newbuilding prices will 
remain high in the coming year, with boxship 
demand further backed by liner competition.

The week in newbuildings: MPV orders on 
the rise
ORDERS for two containerships, two gas carriers, 
four tankers, five offshore vessels, eight bulkers, 18 
multi-purpose cargo vessels and six PCTCs were 
recorded in the past week.

In the multipurpose segment, Netherlands-
headquartered Vertom Group confirmed a 
newbuilding contract for four 10,700 dwt ships at 
Indian shipbuilder Chowgule.

The geared vessels, which will be fitted with portable 
tweendecks, have been specified with a diesel-hybrid 
propulsion system.

On delivery from 2027, the new tonnage will be 
deployed in a breakbulk liner service between northern 
Europe and the north coast of South America.

Vertom Group is an existing client of Chowgule. In 
February it ordered 12 5,600 dwt MPVs from the 
same builder for delivery between 2025 and 2029. 

They have also been specified with diesel-hybrid 
propulsion. 

The company operates a fleet of some 80 MPVs of 
between 2,200 dwt and 11,500 dwt.

Meanwhile, Navigare Shipping & Logistics has 
announced an order for four 5,600 dwt MPVs from 
Netherlands-based Thecla Bodewes Shipyards.

They will be delivered to the Faroe Islands-based 
shipowner in 2026 and 2027.

The new tonnage will also feature diesel-electric 
propulsion systems to cut fuel consumption and 
emissions.

Also in the MPV segment, China’s Huanghai 
Shipbuilding is confirmed to have won a 
newbuilding contract for 10 battery-hybrid 
propulsion ships.
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The 9,050 dwt vessels were ordered by Jiada New 
Energy Ship Technology and will feature two diesel 
generators and eight containerised lithium battery 
sets.

The propulsion system will permit a sailing distance 
of 180 nautical miles in pure electric mode.

Containership charter frenzy shows no signs 
of abating
DEMAND for chartered containerships within all 
size segments shows no sign of slowing down, while 
a lack of ships of above 2,000 teu means laycan 
dates for larger ships are stretching out to 2026.

Shipbroker Braemar reports a continued strong 
charter market with forward fixtures becoming the 
norm for most sizes, with the exception of feeder 
vessels.

“The charter market had another incredibly active 
week, with many fixtures concluded. The high 
level of activity shows no sign of slowing, as many 
operators still have uncovered requirements,” said 
Braemar.

It said that forward fixing, which was previously 
more common for ships of above 4,000 teu, is now 
becoming standard practice for ships down to 
2,000 teu. 

“If this level of activity continues in the coming 
weeks, the availability of vessels for 2025 will be 
significantly diminished. Even now, the options on 
the menu are often quite limited in variety,” 
added Braemar.

The Hamburg and Bremen Shipbrokers’ Association 
(VHBS) also reported strong chartering activity in 
the past week.

“Activity has been lively again this week, particularly 
for feeder sizes of 1,700 teu, and it would surely be 
the same for the bigger ships, but the scarcity of 
tonnage clearly prevents this from happening,” 
said VHBS.

It noted that the charter market remains resilient 
despite upcoming threats such as tariffs and the 
large newbuilding orderbook.

World’s largest boxship operator Mediterranean 
Shipping Co is reported to have secured forward 
charters for 10 containerships of between 2,500 teu 
and 9,000 teu with fixture dates starting in 2026. 
The charter periods are said to be for between two to 
three years.

Other carriers are making the decision to arrange 
charter extensions up to one year in advance of their 
expiry dates. 

They include Cosco, which extended two mid-
2000s-built, 6,700 teu vessels that were not due to 
become open until the end of 2025.

Other recent fixtures reported by brokers included 
the 4,376 teu Gulf Barakah (IMO: 9464314), which 
was extended by Maersk for up to six months at 
$51,000 per day.

The same carrier extended the 2,602 teu Lucie 
Schulte (IMO: 9301926) for up to 19 months at a 
daily rate of $29,000.

Ocean Network Express extended the 2,800 teu 
Martinique (IMO: 9314985) for up to two years 
at $27,000 per day, while in the regional feeder 
segment, CMA CGM extended the 1,440 teu Cape 
Franklin (IMO: 9359301) for one year at a daily rate 
of $17,000.

Diana trims dividend as bulk market softens
DIANA Shipping has trimmed its dividend to its 
lowest level since regular quarterly payouts to 
shareholders restarted with the fourth quarter 
of 2021.

The cash dividend of $0.01 per common share for 
the third quarter of 2024 compared with a dividend 
of $0.075 for the last several quarters and $0.15 per 
share prior to that.

The cut comes against faltering charter rates in 
the dry bulk market although the New York Stock 
Exchange-listed owner of 39 dry bulk carriers 
did not provide any commentary in its earnings 
statement.

The price of the company’s shares dropped in early 
trading on the stock market.
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Third-quarter net income dropped to $3.7m, from 
$7.4m for the same period last year.

Net income attributable to common stockholders 
was reduced to $2.3m from $5.9m in last year’s 
third quarter.

Time charter revenues came in at $57.5m compared 

with $62.1m in the same quarter last year, reflecting 
decreased charter rates and an average of three 
fewer vessels in the fleet.

The Greece-based company has two methanol 
dual-fuel kamsarmaxes on order and has invested 
in wind farm support vessel newbuildings through a 
German-led joint venture.

StealthGas sails towards record year as 
LPG rates hit high note
STEALTHGAS, the Nasdaq-listed owner and 
operator of liquefied petroleum gas carriers, is on 
track for its best-ever year as rates in its sector 
remain buoyant.

The first nine months of 2024 produced record 
profits following a strong showing in the third 
quarter, during summer months that are usually 
seasonally weaker.

Third-quarter revenues increased by 16.7% 
compared with last year, despite the company 
having four vessels in drydock compared with none 
in 2023.

Net income reached $12.1m, versus $15.7m in the 
same quarter of 2023.

Adjusted for gains or losses on derivatives, vessel 
sales and other items, however, profits increased 
from $12m to $14.2m in the most recent quarter.

For the first nine months of the year, revenues 
increased by 13.2% to $123.8m despite a reduction 
in fleet numbers, from 30 vessels to 27.

Net income hit $55.7m, up from $43m at the same 
stage last year.

Five recently concluded new time charters have 
brought the company’s backlog of contracted 
revenues to about $220m.

“There is continuing interest from charterers on 
period coverage and we now have contract coverage 
of 65% for 2025,” said chief executive Harry Vafias.  
The company had so far secured revenues of around 
$100m for next year.

“Particularly in Europe, where the majority of our 
fleet is located, period rates for pressurised vessels 
are at historical highs,” Vafias said.

Deleveraging has left StealthGas with 25 
unencumbered vessels in its fleet.

At the end of the third quarter the Greece-based 
owner had $86m in loans and $77m in cash, 
“a testament to the company’s strong financial 
position”, he said.

Chinese steel output strengthens in October
WORLD steel production increased by 1% in October 
2024, breaking a run of three months of decline, 
data from the World Steel Association shows.

Chinese production increased in October by 2.9% 
with 81.9m tonnes of the alloy manufactured by the 
world’s biggest producer last month.

China’s output is still down by 3% for the first 10 
months of the year, however.

Increased steel production by Chinese mills is 
usually good news for the dry bulk sector, but 
crucially the country is exporting steel at an 
extraordinary rate.

Reuters reported that Chinese exporters will ship 
more than 100m tonnes in 2024, the most since 
2016. Exports will remain high into 2025 too, 
Reuters suggested, as producers try to manage soft 
domestic demand and overcapacity.

Elsewhere, the world’s second-biggest steel producer, 
India, continued its good year with a 1.7% increase 
in October. Indian steel production is up 5.6% in the 
first 10 months of the year.

Only Türkiye and Brazil have had better years so 
far, with increases of 12.4% and 6% respectively. 
Brazilian production increased by 16.2% in October 
2024, the most of any nation that reports to the 
WSA
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IN OTHER NEWS  

London Club is insurer of suspected 
cable-cutting Chinese bulker at 
centre of sabotage investigation
THE London Club issued the 
blue card providing protection 
and indemnity insurance for 
Yi Peng 3 (IMO: 9224984), the 
China-flagged bulk carrier idle 
in the Danish straits for the past 
six days and surrounded by 
Scandinavian navy, suspected of 
cutting two cables in the Baltic 
Sea last week.

The panamax bulk carrier was 
confirmed as entered with the 
London Club, which is operated 
via A Bilbrough & Co Ltd and 
a member of the International 
Group.

The London Club had no further 
comment on the matter at 
present, chief executive James 
Bean said.

American Club targets 7% premium 
increase
THE American Club will target 
an increase of 7% for its mutual 
protection and indemnity 
insurance.

“During the past year, inflation 
and geopolitical conflict remained 
dominant factors in global 
shipping, impacting claims and 
operational costs,” the club said 
in a circular to its members.

“Strategic actions taken over 
recent renewals have brought 
greater balance to the club’s 
results but a greater individual 
severity of large claims, 
increasing reinsurance costs, and 
realistic inflationary projections 
warrant continuing prudence as 
these trends relate to premium 
policy overall.”

Tim Wilkins to take over at Intertanko
TIM Wilkins will succeed 
Katharina Stanzel as managing 
director of Intertanko on January 
1, 2025, after being elected by the 
association’s council.

Wilkins is currently deputy 
managing director and 
environmental director and has 
25 years’ experience with the 
association of independent tanker 
owners.

He said he was “honoured to 
lead Intertanko and humbled by 
the support of the association’s 
members”.

BIMCO releases FuelEU clause for 
time charterparties
BIMCO has released its FuelEU 
Maritime clause for incorporation 
into time charterparties when the 
carbon standard comes into force 
on January 1.

The regulation sets ratcheting 
targets to reduce the greenhouse 
gas intensity of ship fuels for 
ships calling in Europe, starting 
with a 2% reduction in 2025 and 
progressing to 80% reduction by 
2050.

Shipowners or operators had 
to prepare monitoring plans 
by August 31 and must start 
collecting data from January 1, 
then report it annually.

MSC and ENI sign sustainability MOU
MEDITERRANEAN Shipping 
Co and Italian energy giant ENI 
have signed a Memorandum 
of Understanding to work on 
sustainability initiatives together.

In the agreement is the potential 
to use liquified natural gas, 

bio-LNG and hydrotreated 
vegetable oil as a fuel for MSC’s 
fleet.

But more generally, ENI said the 
agreement aims to create “new 
synergies” between the two 
companies’ work, including the 
storage and transport of biofuels 
by rail, road and sea.



Lloyd’s List | Daily Briefing  Tuesday November 26, 2024 Page 11

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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SHERIFF’S SALE 
VESSEL “MARIANAS ENVOY” (FORMERLY KNOWN AS “KST 34”)  

 
In The Cause Of Admiralty In Rem No. 49 Of 2024 

By Virtue of Warrant Of Arrest In Admiralty Action No. 17 Of 2024 
 

PARTICULARS OF VESSEL 
 

Name of Vessel : “MARIANAS ENVOY” (FORMERLY KNOWN AS “KST 34”) 
Location : Lay afloat alongside floating berth no. 9, ST Marine Shipyard, Singapore 
Flag / Port of Registry : USA / Guam 
IMO  : 9118599 
Type : Tug (3,000 BHP Harbour Tug) 
Class : American Bureau of Shipping (Since 2013) 
Dimensions : 26.33 m (Length Overall), 8.51 m (Breadth Moulded), 4.70 m (Depth 

Moulded), 3.75 m (Draft) 
Tonnages : 234 (GT), 120 (DWT) 
Built : 1995 
Main Engine : 2 nos. x NIIGATA model 6L-25 FXD, inline 6-unit, four stroke, medium 

speed, exhaust gas turbocharged diesel engine with a maximum output of 
1,500 PS @ 750 rpm geared to a NIIGATA Z-PELLER ZP-21 CPP azimuth 
propeller with a maximum continuous output of 1,500 PS @ 306 rpm 

Capacity : Cargo: Unknown, Tank: Unknown 
Note: The net value of bunkers on board “MARIANAS ENVOY” (FORMERLY KNOWN AS “KST 34”) 
is considered to be Nil. 
Pursuant to the Order of Court dated 2nd October 2024, all interested parties are invited to bid for the purchase 
of the vessel by private treaty. The bids must be submitted in Singapore Dollars together with a deposit of 
SGD 50,000.00/- in local cashier’s order made in favour of The Sheriff Of Singapore and should be placed 
in a sealed envelope marked “Tender for MARIANAS ENVOY” and sent to the Sheriff’s Office, Supreme 
Court Service Hub, Level 1, 1 Supreme Court Lane, Singapore 178879, to reach him no later than 3.00pm, 
on Tuesday, 10th day of December 2024. Bids made without the accompanying deposit will be rejected. The 
deposit shall be returned to unsuccessful bidders. The vessel will be sold on an “as is where is” basis and the 
sale is on the Sheriff’s standard Terms and Conditions of Sale. Permission to inspect the said Vessel may be 
obtain at https://www.judiciary.gov.sg/services/sheriff-services-admiralty-actions. Please refer to the 
Singapore Courts website at https://www.judiciary.gov.sg/services/sheriff-sales-services/sheriff's-sales for 
the Sheriff’s Conditions of Sale and further information of this vessel.  
 
All bids are to remain valid for a period of 3 months from the date the bidding closes. 
 
The Sheriff reserves the right not to accept the highest or any bid. 
  

Sheriff-in-charge:  Mr Mattias Low 
Mr Michael Koh 
Mr Jerrald Yeo 

Tel: + (65) 6332 4287 
Tel: + (65) 6332 3964 
Tel: + (65) 6332 1066  
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 


