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evasion

THE shipping industry is being forced to closely monitor 
developments in Hong Kong as the city faces mounting pressure 
over its alleged role in facilitating sanctions evasion and illicit 
trade.

The US House Select Committee on the Chinese Communist Party 
has raised alarm bells, accusing Hong Kong of becoming a critical 
hub for the “authoritarian axis” of China, Iran, Russia and North 
Korea.

In a letter to US Treasury Secretary Janet Yellen, committee 
chairman John Moolenaar and ranking member Raja 
Krishnamoorthi expressed deep concern over Hong Kong’s 
financial sector, arguing that the Chinese Special Administrative 
Region’s autonomy has been compromised since the imposition of 
the National Security Law in 2020.

“The city has now become a global leader in practices such as 
importing and re-exporting banned Western technology to Russia, 
creating front companies for purchasing barred Iranian oil, 
facilitating the trade of Russian sourced gold, and managing ‘ghost 
ships’ that engage in illegal trade with North Korea,” the letter said.
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The letter cited research from the Committee for 
Freedom in Hong Kong Foundation, a campaign 
group, alleging nearly 40% of goods shipped 
from Hong Kong to Russia in 2023 were on the 
US and EU “common high priority items” list — 
semiconductors and other critical technology for 
Russia’s war in Ukraine.

The foundation’s report, published in July this year, 
also identified 31 vessels owned by Hong Kong 
subsidiaries of Russian companies, some of which 
are under Western sanctions.

The committee is seeking a briefing from treasury 
officials on the measures being taken to combat 
money laundering and sanctions evasion through 
Hong Kong’s financial and banking system.

In a response statement, the Hong Kong government 
strongly disapproved and firmly rejected the letter 
from the House Select Committee on the CCP.

It described the allegations as “malicious slander of 
Hong Kong’s reputation as an international financial 
centre” and “have no factual basis and are grossly 
unfounded”.

“The letter is a crude and reprehensible attempt to 
spread lies and misinformation about Hong Kong for 
personal political gain,” the statement said.

“HKSAR Government has been enforcing the 
sanctions imposed by the UN Security Council fully 
and vigorously to fulfil our international obligations.

“We do not implement unilateral sanctions imposed 
by other countries that constitute a flagrant violation 
of the international order based on international 
law and the basic norms of international relations 
underpinned by the purposes and principles of the 
Charter of the UN.”

It added that the US has substantial economic 
interests in Hong Kong, recording a $270bn trade 
surplus over the past decade. With more than 
1,200 US firms operating locally, acts undermining 
relations would ultimately harm American interests 
and companies, it argued.

The event underscores the complicated backdrop 
where geopolitics is taking on a growing importance 
in global trade and finance.

Washington and its Western allies are ramping up 
efforts to restrict Moscow’s ability to sustain its war 
in Ukraine through sanction-evading activities. At 

the same time, the US has also intensified sanctions 
on Iran, including cracking down on its oil exports.

Over the past few months, the US has sanctioned 
a string of Chinese companies, many registered in 
Hong Kong, for allegedly flouting export controls on 
the Kremlin or engaging in energy deals with Russia 
and Iran.

However, regions such as the UAE, with a host of 
companies facing Western sanctions for similar 
reasons, have not drawn the same emphasis from 
Moolenaar and his committee as Hong Kong, 
highting the former British colony’s struggle to 
maintain its role as an East-West super-connector 
amid clashing superpowers.

Lloyd’s List Intelligence’s data shows that Hong 
Kong plays an important role in the so-called “dark 
fleet”* of vessels operating on sanctioned trade.

The city serves as the registered location for ISM 
managers overseeing approximately 15.7% of the 
dark fleet tonnage in dwt terms, ranking second 
behind India, which leads with 18.19%. Mainland 
China follows in third with 15.2%, and the UAE 
ranks fourth with 14.4%.

For registered owners of dark fleet tonnage, Hong 
Kong accounts for approximately 18%, placing 
second. The top spot is held by the Marshall Islands 
at 28.15%, while the Seychelles ranks third with 
17.6%.

Beijing has condemned Washington’s actions on 
Chinese firms as unilateral sanctions and long-arm 
jurisdiction eroding international trade rules and 
order. It argues the moves obstruct normal trade, 
destabilize supply chains, and threaten measures to 
protect its companies’ rights.

Nevertheless, it seems the US position has gained 
growing support from its Western allies.

Bloomberg reported the European Union is 
proposing sanctions against several Chinese firms 
accused of aiding Russian companies to develop 
drones used against Ukraine. Brussel is also looking 
to restrict more Russian oil tankers, curbing 
Moscow’s evasion of existing measures.

At a recent Hong Kong Lloyd’s List Intelligence 
forum, concerns were raised about the extensive 
enforcement reach of the US, EU, and UK, including 
their targeting of secondary facilitators.
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One of the speakers Edward Liu, a dispute resolution 
lawyer at Chinese law firm Haiwen & Partners, 
noted the recent US imposition of sanctions on two 
Swiss lawyers for allegedly assisting blacklisted 
Russian clients has sent shockwaves through the 
legal industry.

While a lot of Russia-related legal and financial 
business has shifted from Europe to Asia, including 
Hong Kong, since the outbreak of the Russia-
Ukraine conflict, most firms in this part of the world 
tread carefully, Liu told the audience.

Service providers now face unclear lines from 
regulators on assisting Russia-related entities. 
If a tanker linked to the “dark fleet” sought legal 
representation, could a law firm here accept? Liu 
poses this as an open question given the risks of 
potential designation.

“The Chinese or other non-Western firms are quite 

reluctant to get involved in the sanction-related 
cases, simply because we don’t want to get any 
trouble.

“We don’t want to have more Russia-related business 
but while at the same time risk losing the remaining 
services, which are a large share of revenue,” said 
Liu.

* 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.

WHAT TO WATCH 

Go it alone UK sanctions could undermine 
Russia price cap, insurers fear
UNILATERAL UK sanctions on 30 more tankers 
and two more marine insurers could ultimately 
undermine the western-imposed price cap on 
Russian crude and products exports, marine 
insurers fear.

The measures, unveiled on Monday by foreign 
secretary David Lammy, are clearly designed to 
ramp up pressure on the Kremlin in the wake of its 
invasion of Ukraine in 2022.

However, the perverse impact could be the opposite 
of what the British government intends, some 
market sources maintain.

As part of the package, Alfastrakhovanie and 
VSK, both providers of marine insurance to 
vessels shipping Russian energy commodities, join 
Ingosstrakh as designated entities.

Tuesday’s announcement also brings the total 
number of ships listed by the Office of Financial 
Sanctions Implementation up to 73.

That is nearly double the 39 vessels sanctioned by 
the US and getting on for four times as many as the 

19 sanctioned by the EU, as an official government 
press release pointed out.

Under restrictions agreed by the G7 in 2022 and 
2023, insurers can currently write tankers lifting 
in Russia, providing owners produce written 
attestation that consignments comply with a set of 
specified price ceilings.

These are currently set at $100 per barrel for refined 
products, $60 per barrel for crude and $45 per 
barrel for fuel oil.

Senior figures in marine insurance are 
understandably guarded in making public comments 
on sanctions issues and do their utmost to comply, 
even though that leaves them unable to provide 
cover to longstanding clients.

This is reasonably manageable where the main 
sanctioning countries — namely the US, the UK and 
the EU — impose roughly the same requirements, 
they point out.

But any divergences obviously make life harder, and 
some are unhappy that the latest UK stipulations are 
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out of kilter with Washington and Brussels.

“Banning compliant tankers would clearly be 
a complication and may set an unfortunate 
precedent,” said one Lloyd’s source.

“Fortunately, such a change in status mid-risk would 
be addressed by use of a sanctions clause.

A non-Lloyd’s insurer would prefer the West to be 
singing from the same hymn sheet, but nevertheless 
greeted the new UK rules with resignation.

“It is what it is. The EU, US and UK all use different 
criteria for designation.

“For example, the US may designate a vessel because it 
carried oil in breach of price cap and used the US dollar. 
That would justify US designation the vessel.

“However, if the vessel is not operated by an EU 
member state and not insured in the UK there may be 
no breach of UK or EU law. Hence the different lists.”

In the case of common sanctions programmes where 
there is broad alignment, such as the price cap, there 
should be a common list of sanctioned vessels, he 
went on.

But for most sanctions programmes — restrictions 
targeting Iran being the obvious example — there 
are significant differences between the legislation in 
the main sanctioning states. This reflects different 
national interests.

A major London companies market player was more 
sanguine. A representative commented: “We have 
vendor agreements in place for sanctions screening 
that will need to catch up with the development. But 
otherwise, it’s business as usual.”

None of the vessels sanctioned by the UK are 
covered by any of the 12 marine mutuals that make 
up the International Group of P&I clubs, which 
covers 86% of the world fleet.

ANALYSIS 

Shipping M&A 2025: Not as strong as 2024 
but deal flow may surprise to upside
THIS year has been extremely active for shipping 
mergers and acquisitions. Next year looks like it will 
be slower, with a different landscape for both buyers 
and sellers.

“The activity this year has been very, very robust. 
Higher asset valuations and higher share prices tend 
to bring out both buyers and sellers,” said Evercore 
senior managing director Mark Friedman at the 
Marine Money Ship Finance Forum in New York.

There have been major M&A transactions on the 
private side in 2024, including Adnoc’s $1bn-plus 
purchase of Navig8 and BlackRock’s sale of its 
GasLog stake to GIC. There was also yet another 
privatisation of a listed company: MSC’s purchase of 
Gram Car Carriers.

There were share-for-share transactions among 
public players (the merging of Eagle Bulk into Star 
Bulk), public-to-public share-and-cash deals (the 
sale of Avance’s very large gas carriers to BW LPG), 
and the use of public shares to buy private ships (the 
acquisition of the MTM fleet by Pangaea Logistics).

But the market dynamics took a major turn this 
summer, changing the forward landscape for M&A.

“You can almost divide the year in half,” said 
Friedman. “Shares went almost straight up in the 
first half. The second half is almost a mirror image” 
to the downside. Shipping stocks began falling 
after June and declines accelerated in October and 
November.

Bulk commodity shipping spot rates are currently 
lower than expected. Rate outlooks for 2025 are 
uncertain. Asset prices for tankers and bulkers are 
trending downward, although not nearly as much as 
share prices.

There is also growing investor sentiment that 
disruptions supporting rates — the Red Sea crisis 
and the Ukraine-Russia war — could end, with the 
Trump presidency as a catalyst. “There are concerns 
around the reversal of black swan events that have 
been a useful factor in the freight rates we’ve seen,” 
said Friedman.
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How lower stock valuations could drive M&A

“Is maritime M&A going to continue to be as active 
as it has been in the past year? Maybe not quite as 
active, but I think we may be surprised at the level of 
activity,” said the Evercore banker.

With stock prices weakening much more than 
asset prices, privatisations could drive more deals 
in 2025. Recent years have seen a wave of public 
shipowners taken private, including Gram Car 
Carriers, GasLog Ltd, GasLog Partners, Hoegh 
LNG Partners, Hoegh LNG Ltd, Atlas Corp, Seacor 
Holdings, Teekay LNG Partners and Teekay Offshore 
Partners.

“Given the dislocation of share prices, the most 
active part of the M&A market over the last four to 
five years has been privatisations. I think you could 
continue to see privatisations, particularly if we see 
share prices continue to stay weak and asset prices 
hold up relatively better,” said Friedman.

Weak share prices could also spur hostile takeovers 
of public companies, he added.

“Stock-for-stock hostile takeovers are really hard to 
get done. But if you have the money and there’s a lot 
of premium, I think all-cash hostile takeovers have 
the ability to be successful. We’re never seen much 
in terms of all-cash hostile takeovers in shipping, 
but this could be the year [2025] when we actually 
see it.”

Meanwhile, one of the biggest motivators of M&A 
— fleet renewal — is becoming more urgent. “The 
fleet will need to be replaced,” said Andy Dacy, 
chief executive of the global transport group of JP 
Morgan Asset Management. He pointed to the wave 
of tankers and bulkers ordered during the 2000s 
shipping boom that are now ageing out.

According to Friedman, “At some point you’ve got 
to refleet. All the companies want to get younger, 
but it’s hard to get younger. The orderbook is full of 
containerships and LNG carriers, largely crowding 
out some of the other sectors, and newbuildings are 
expensive — there are no bargains.

“If it’s hard to get organic growth in a normal 
way, that opens up real M&A possibilities. The 
question is: Are there M&A targets out that that 
have attractive younger fleets? There’s going to be 
scarcity, so I don’t think there are going to be any 
bargains here either, but the conditions are in place 
for a bid on the buy side.”

Buyers flush with cash with high debt access

Another potential driver of future M&A: Buyers are 
flush with cash and have very willing lenders. Dry 
powder for M&A deals is very high.

“For as long as I’ve been in the business, shipping 
companies have been over levered. This is the first 
time we’ve seen ‘fortress’ balance sheets in this 
space. We’ve seen a lot of cash accumulated,” said 
Friedman. He noted that during his career at the 
banker, public shipowners’ loan-to-value ratios have 
been around 50%-70% and are now averaging 20%-
25%.

“At the same time, banks want to lend, so there’s 
just a lot of firepower out there in the market,” he 
noted. Shipping banks whose loans have been repaid 
by cash-rich shipping borrowers are anxious to get 
fresh debt out the door.

Panellists at the Marine Money forum highlighted 
the shift of shipping debt from term loans to 
revolvers, with revolvers allowing borrowers to 
lever up quickly and take advantage of acquisition 
opportunities.

According to one theory, shipowners realised high 
financial leverage is disastrous in an extremely 
cyclical industry like shipping, learned their 
lesson, and are now keeping debt levels lower to 
better manage cyclicality. Another theory is that 
shipowners have low leverage simply because asset 
prices are too high and they can’t spend their money 
on ships, so they’ve prepaid debt instead — and 
when asset prices normalise, leverage will jump 
back up.

“The point of delevering is to be able is to relever,” 
asserted Jeff Pribor, chief financial officer of 
International Seaways. “We could literally do a 
$500m deal tomorrow with our revolver and we 
could do a $1bn deal in a few weeks and I wouldn’t 
be afraid of where our leverage was. That’s the 
beauty of delevering. It gives us a lot of opportunity 
to act when the time is right.”

Peter Allen, chief financial officer of Genco Shipping 
& Trading, agreed with Pribor. “We’ve paid down 
80% of our debt over the last three years, and we 
have the ability to relever with the cycle,” he said.

Could asset price decline trigger M&A in 
2025?

Buyers clearly have the ability to buy. The big 
question for shipping M&A in 2025 is: Will asset 
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prices fall enough to incentivise fleet sales, given 
that buyers — particularly publicly listed buyers — 
have a hard time buying at current prices, even if 
they need to renew their fleets? Will asset prices 
moderate to the extent that the bid-ask spread 
tightens and M&A gets done?

As of now, the same challenge to ordering expensive 
newbuilds applies to buying expensive fleets of 
modern secondhand tonnage.

According to Dacy, if you order new ships, “you 
have to convince yourself that these newbuilding 
prices are going to be sustainable. On the investing 
side, am I willing to spend $45m-$50m for an MR 
[medium-range product tanker] that has historically 
cost me $30m?

“If you think about the global fleet, the whole fleet 
is not represented by these newbuilding prices. You 
have a cost of the fleet that, for MRs, used to be 
$28m at the bottom and now it’s up to $50m, and 
the average is maybe $40m. The charter market is 
going to price off the average cost, so if you buy a 
newbuilding at $50m, you’re probably going to be 
running behind the eight ball for a while. So, I find it 
very challenging to figure out how to buy right now 
in traditional commodity shipping.”

Data from Clarksons Securities shows some material 
asset-price declines in October and November, 
although these declines are very unevenly spread 
among asset classes. Also, declines are still relatively 
small in most cases, with several segments seeing 
no drop-off yet. Prices for younger VLCCs haven’t 
budged and prices in numerous container segments 
are up.

Many of the largest declines are in asset classes that 
serve the shadow fleet handling sanctioned trades. 
Since October 7, the values of 15-year-old aframaxes, 
MRs, suezmaxes and VLCCs are down 12.8%, 9.1%, 
8.5% and 5.2%, respectively.

According to Pribor, “The world built a fleet of 500 
terrible sanctioned vessels for the Russian trade. 
That buying pressure helped asset values. Now 
that this job is done, it’s not surprising that there’s 
softness for older vessels.”

However, the Clarksons data suggests it is more than 
just the end to incremental shadow-tanker buying.

Asset-value drops over the past two months also 
feature non-sanctions segments: 10-year-old MR 
tankers are down 10% and five-year-old MRs are 
down 6.1%. Five-year-old ultramax bulkers, aframax 
tankers, and long Range two product-tanker values 
are all down around 5%. Five-year-old kamsarmax 
bulkers and ultramax newbuild resale values are off 
around 4%.

According to Darcy, “There are moments of 
ebullience in this business and there are moments 
of despair, and we’ve been in this ebullient phase for 
a while. My itchy finger suggests we’re starting to go 
into the cyclical nature of the business.”

John Michael Radziwill, chief executive of C 
Transport Maritime, said, “We think that there 
could be an opportunity to buy cheap assets again in 
the dry bulk space, but that’s ‘think’ with a capital 
‘T.’ We don’t know, but we will be ready if they is an 
opportunity. You always, always need to be ready to 
buy.”

What the climate cash conundrum means for 
shipping
THE fact that COP29 — this year’s conference for the 
UN Framework Convention on Climate Change — 
didn’t end in a complete collapse of the negotiations, 
was ultimately presented as a ‘win’, such is a the 
fractious state of climate finance discussions right 
now.

News that the headline figure of $300bn a year 
to help poorer countries fight climate change is 
insufficient shocked nobody. Even the $1.3trn 
developing nations wanted would have fallen far 
short of the $2.4 trillion truly needed, according to 
an estimate by the UN’s Independent High-Level 
Expert Group on Climate Finance.

The specific implications of all this for shipping, 
will not become clear until next year. But the failure 
of COP29 may have ironically just strengthened 
the likelihood of a global carbon levy at the 
International Maritime Organization in April 2025.

To understand why, we need to dial back to 
June 2023, when French President Emmanuel 
Macron was busy spearheading an effort to bring 
together sources of climate finance beyond donor 
governments. On the long list of proposed reforms 
to the international financial system to help raise 
money for climate adaptation and mitigation efforts, 
sat aviation and shipping in amongst ideas for a 
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wealth tax, various fiscal initiatives and as key 
targets for taxable revenue.

Using taxation to fund efforts to tackle climate 
change is an idea that has a long history within 
climate talks, but that approach has now reached 
an inflection point within the UNFCCC as the full 
extent of the climate finance gap has become clear.

The Global Solidarity Levies Task Force, led by 
France, Barbados and Kenya, launched a report 
during COP29 detailing the potential that various 
“largely under-taxed yet polluting” sectors hold to 
close that financing gap.

A levy of 0.1% globally on trading stocks and bonds, 
for example, could raise up to $418bn a year, the 
report explained. A levy on fossil fuel extraction of 
$5 per tonne of CO2 could raise $210bn a year. And 
it has not gone unnoticed that the International 
Monetary Fund recently estimated pricing on 
international shipping and aviation could raise up 
to$200bn a year in revenues by 2035.

Even a partial redistribution would provide a large 
source of predictable climate finance to developing 
countries, without amplifying existing debt burdens, 
explained the GSLT — a message that was inevitably 
welcomed with open arms by states failing to meet 
targets on their own.

Fossil fuels, financial transactions, plastics, aviation 
and even crypto currencies were being heavily 
scrutinised by governments at COP29, as they 
desperately looked for quick win taxation schemes.

Shipping, however, was considered off limits for 
the moment. It seems governments were keen to let 
the IMO process play out first, particularly if it has 
the potential to raise revenue, which a carbon levy 
would.

IMO secretary-general Arsenio Dominguez was on 
hand to assure negotiators that shipping will agree 
both an economic measure and fuel standard in 
2025, which will come into effect in 2027. 

That seems to have been sufficient for the UNFCCC 
negotiations to pass on shipping for the moment, lest 
they undermine the IMO result by starting another 
work stream to tap maritime climate cash.

The link between what happens in COP and what 
happens inside the IMO is not always as direct 
as might be assumed. There have been multiple 
examples over the years of countries arguing one 

position inside the UNFCCC discussions only to 
argue the opposite with the Marine Environmental 
Protection Committee where economic interests 
may override climate policy. 

But the climate finance crisis has crystallised 
thinking during COP29 and set up an interesting 
dynamic at the IMO just as countries are preparing 
final negotiating positions over the crucial carbon 
levy decision in April.  

We know from previous inter-sessional meetings 
and policy statements that roughly 70% of the states 
inside the IMO are supportive of a carbon levy, 
however the minority currently includes China.  

While China is now the world’s largest emitter of 
greenhouse gases and the second-largest economy, 
it is also the market leading source of green 
technologies and so how much of a leadership role 
China takes in global climate efforts from here on is 
going to be a key swing factor in the outcome at the 
IMO. 

Whether or not China should be expected to 
contribute funding at a level comparable to the other 
major emitters was so hotly contested at COP29 that 
it almost shut down the entire conference.

Previously, only those countries listed by the UN as 
“developed countries” — a list that doesn’t include 
China — were expected to provide funds. The COP29 
agreement expands that by calling on “all actors to 
work together to enable the scaling up of financing”.

Effectively that is seen as a deft diplomatic move to 
allow China to take over the leadership hole left by 
a US reversal on climate policy courtesy of Donald 
Trump, a climate-change denier who plans to pull 
the US out of the Paris accords, again.

Translating those dynamics back into the IMO 
negotiations member states, the low income states 
will now at least be painfully aware that an alliance 
with a US is not going to see them getting climate 
finance cash. 

India, together with African states were particularly 
vocal in Baku regarding the failures of financial 
deals, so it would be surprising if they then sided 
with the minority against a carbon levy within the 
IMO next year. 

China, meanwhile, may not like the concept of a 
levy, but in the wake of COP29, they are more likely 
than they were previously to accept a progressive, 
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and pragmatic compromise at the IMO.

COP may be in crisis with several leaders arguing 

that the structure is not fit for purpose, but the 
climate crisis it has exacerbated has only made the 
likelihood of a global shipping carbon levy stronger.

Run of big casualties at NorthStandard down 
to luck, argues Jennings
THE spate of major casualties among vessels 
covered by NorthStandard is purely down to the 
workings of chance, one of the marine mutual’s two 
joint managing directors has told Lloyd’s List.

The world’s second-largest P&I club saw 14 large 
claims in excess of $1m in the first half of 2024 
alone. Two of them have already been reported to 
the pool and a further three look to be heading that 
way.

Such a succession of hits is disproportionate, even 
factoring in NorthStandard’s market share of just 
under 20% of International Group entered tonnage.

As a rule of thumb, only around 20 ships a year 
generate seven-figure dollar P&I claims, and an 
entity of NorthStandard’s size would be expected to 
cover three or four of them.

The comments from Paul Jennings came in a recent 
online interview, given jointly with Jeremy Grose, 
the club’s other managing director.

“As you would expect, we’ve analysed it. We call it 
‘lumpy’. I’m not sure that’s an actuarial term,” he 
joked.

“It’s one of those things. It’s not one particular 
member, or one particular type of trade. In a 
number of cases, members have been with us for 
years and never had a large claim.”

In some instance, the casualties involved owners 
who split their fleets between clubs to avoid over-
reliance on a single insurer. But the ones with the 
big claims happened to be the ones entered with 
NorthStandard.

Conversely, smaller claims — known as attritional 
claims in marine insurance jargon — are in line with 
projections and no particular cause for concern.

However, claims environment across the IG as a 
whole does not augur well for pool scheme, with 
some 11 pool claims declared as of the end of 
October.

That number is likely to rise in the coming northern 
hemisphere winter, which typically sees a number of 
poolable claims.

There is speculation that this could be the worst-
ever year for the scheme, which has already taken 
a $100m-plus hit on last March’s Baltimore bridge 
collapse.

Grose confirmed that while 2022 and 2023 were 
relatively favourable, 2021 has undergone backyear 
deterioration and claims now substantially top 
$500m, representing the all-time record deficit.

“We’re not necessarily saying that’s the new normal. 
We need to be very conscious of the volatility and 
anticipate that it’s not always going to be at the low 
levels it has been in the last couple of years.”

NorthStandard’s two pool claims are boxship YM 
Witness (IMO: 9704609), which managed to bring 
down four gantry cranes while docking in Türkiye in 
March and Vox Maxima (IMO: 9454096), a dredger 
that allided with a bunker vessel in Singapore in 
June, causing an oil spill.

In light of the claims situation, the club’s board — 
made up of its shipowner members — has decided 
to impose what is described as a “precautionary” 5% 
rate hike at the next renewal deadline.

The same increase will also apply to freight, 
demurrage and defence cover — essentially legal 
defence insurance — and will be weighted by loss 
record rather than imposed across the board.

The 5% rate hike puts NorthStandard in the middle 
of the pack of IG members to have declared their 
renewal round position at the time of writing.

Britannia is seeking a 7.5% increase, followed by the 
American Club, seeking 7%; the UK Club is after 
6.5%; London, Skuld, Steamship Mutual, Swedish 
and West of England are all looking for an additional 
5%; and Gard wants a targeted 4% rise in premiums.

Gard, Skuld and Steamship Mutual all have 
sufficient balance sheet strength to give renewing 
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entries substantial cashbacks, which more than 
offset the higher premiums sought by that trio of 
clubs.

Most commentators expect headline increases next 
February to cluster in the 5%-7.5% bracket, marking 
the seventh success year of inflation-busting 
increases. 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.

Rates will be adjusted separately to reflect any 
changes in the cost of the International Group 
reinsurance programme, which looks likely to rise 
sharply in the wake of the Baltimore bridge collapse.

NorthStandard is also forecasting a net combined 
ratio in excess of 110% for the insurance year ending 
20 February 2025, following consecutive sub-100% 
performances in 2023 and 2024.

This will be partly offset by a forecast 6% return on 
investments and improved free reserves.

“It’s unfortunate,” said Grose. “We’re not going to be 
resting on that basis.”

However, P&I underwriting performance should not 

be judged quarter by quarter or even year by year, 
but over a period of time.

NorthStandard is also planning a substantial boost 
to commercial lines as a means of cross-subsidising 
mutuality.

Opinion on this strategy among P&I chief executives 
is split, with some arguing that clubs should not 
stray beyond their traditional area of expertise.

But Jennings and Grose counter that the experiences 
of Gard, Skuld, Norwegian Hull Club prove that 
mutuals can make a good fist of H&M cover.

“Hull underwriters take a short-term view to 
please their capital. Our ambition is not to provide 
additional cheap capacity in the market. We 
wouldn’t want to do that,” said Jennings.

“Touch wood, it’s doing well. It’s profitable. It’s not 
the biggest in the market but it’s performing well.”

Specialty lines — that is, business other than 
bluewater P&I — are now 25% of NorthStandard’s 
portfolio, with Jennings and Grose on track to take 
it to 30% by 2028.

MARKETS 

Container futures plunge on falling spot rates 
and ceasefire fears
CONTAINER freight futures plunged this week 
as spot rates fell back and hopes for a ceasefire 
agreement between Lebanon and Israel rose.

The sell-off signals nervousness that carriers are 
struggling to maintain pricing gains amid the post-
Lunar New Year slack and Middle East tensions.

The main February 2025 Shanghai-Europe contract 
(EC2502) tumbled another 9% on Tuesday to 2,690 
points, having already dived 16% on November 24.

Longer-term contracts for April, August and October 
next year saw smaller declines, while the December 
short-term contract fell marginally, underpinned by 
carriers’ planned rate hikes next month.

The heavy selling pressure was triggered by “rising 
fears of a Middle East ceasefire as container rates 

are expected to falter further by February due to the 
post-Lunar New Year slack”, said Linerlytica in its 
latest weekly report.

Israel and Hezbollah are reportedly close to reaching 
a US-brokered ceasefire agreement, although 
the deal has not been finalised and uncertainties 
remain.

The Red Sea detour is likely to continue for an 
extended period in 2025, according to some security 
experts, shipping analysts and liner executives. They 
also expect transit would not resume immediately 
even if a temporary truce were achieved in Lebanon 
and Gaza.

However, nervous investors reacted with sell-offs 
regardless. Their sentiment was also affected by 
some carriers recently lowering quotes, said Lei Yue, 
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head of shipping research at Haitong Futures, in a 
report.

Maersk cut its rate offerings for Asia-Europe 
trade in week 49 (December 2–December 8), with 
Shanghai to Felixstowe now quoted at $2,860 per 
teu/$5,200 per feu, down from $3,080/$5,600 
shown last Tuesday. Other routes, such as Shanghai 
to Rotterdam, were also adjusted to align with the 
latest pricing.

This is below the roughly $5,900-5,950 per feu 
quoted by CMA CGM and Cosco Shipping in the 
Ocean Alliance, and about $5,500 for The Alliance, 
Lei noted.

In contrast, carriers had previously announced rate 
hikes to $6,000-$6,500 per feu effective from early 
December, while current rates stood around $4,000 
in late November.

“In short term, we should pay attention to Maersk’s 
week 49 bookings and extent of rate increases, as 
well as fellow 2M member Mediterranean Shipping 
Co’s early December announcements,” Lei said.

The latest Shanghai Containerised Freight Index, 
reflecting carriers’ quotation levels, continued falling 
last Friday. North Europe trades dropped 1.2%, 
while Mediterranean edged down 0.3%.

“Carriers’ current SCFI rates reflect recent weakness 
as they scale back from their initial $4,500 per feu 
asking to the $4,000 per feu benchmark now,” said 
Linerlytica.

But it expects the SCFI to rebound strongly in the 
next two weeks as carriers push for new general rate 
increases in December, supported by relatively firm 
capacity utilisation.

A Shanghai freight forwarder said he has seen 
post-December 14 departures quoted above $7,000 
per feu, “but such hikes will likely be hard to fully 
implement”, he noted.

For the February contract, Lei said that the market 
has not formed a consensus outlook yet.

Some point to rates peaking in January then 
gradually easing during the Lunar New Year which 
starts on January 29, 2025. Others, however, believe 
this round of December-January hikes will be 
poorly implemented with high rates likely to relapse 
into the sudden plunge seen in August-September.

She said geopolitical changes have more impact 
on further-out contracts, adding there are no clear 
ceasefire or resumption of navigation signals.

MPCC revenue down as it raises full-year 
guidance
MPC CONTAINER Ships has raised its financial 
guidance for 2024 due to a strengthened charter 
market and high fleet utilisation levels.

The Oslo-listed containership tonnage provider 
confirmed on Tuesday that its earnings before 
interest, tax, depreciation and amortisation 
guidance for the full year has been increased to 
$345m-$355m, up from $335m-$350m.

MPCC reported a profit of $63.7m for the third 
quarter, down from $68.2m in 3Q23. Year-on-year 
revenues declined by 28% to $132.5m, down from 
$184m in 3Q23.

Ebitda for 3Q24 fell to $84.8m, compared with 
$140.4m in the corresponding period in 2023.

The reduction in year-on-year revenue was 
attributed to lower time charter rates compared 
to last done deals, some of which were secured at 
the height of the containership charter and freight 

markets in 2021 and 2022.

Lower year-on-year ebitda was due to relatively low 
vessels sales, when compared to the previous year.

“Throughout the quarter, and 2024, the container 
market has continued to experience considerable 
influence from geopolitical disruptions, and the 
quarter was marked by increased container demand 
as shippers frontloaded cargo to mitigate risks,” said 
chief executive Constantin Baack.

“This resulted in a strong freight market and limited 
idle fleet amongst tonnage providers.”

The company has benefited from a lack of prompt 
ships in the charter market in recent months, 
following heightened demand for vessels due to Red 
Sea diversions.

MPCC has capitalised on the market situation and 
enhanced its charter backlog to $1.2bn, with 2024 
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fully booked. It said that contract coverage for its 
vessel fleet in 2025 was already 85% with charter 
coverage for 2026 of 57% so far.

In the third quarter, MPCC purchased four 10-year-
old containerships as part of its fleet modernisation 
strategy. The $180m deal comprised a quartet of 

3,800 teu, wide-beam, sisterships purchased from 
Norwegian shipowner Ocean Yield. All four ships 
are due to be handed over by the end of December.

The company controls 56 containerships with a 
combined capacity of 128,000 teu. It has two 1,300 
teu newbuildings on order.

Bulk carrier values continue decline as freight 
rates descend
BULK carrier values across most segments are 
continuing to fall following a drop in values since 
late August. Nevertheless, values of capesize 
units are being maintained although a downward 
correction could be imminent.

A downturn in dry cargo time charter rates in 
the past three months has produced a correction 
in secondhand vessel prices with 10-year-old 
kamsarmax units recording most significant 
declines, of 17% since August, according to Xclusiv 
Shipbrokers data.

Meanwhile, ultramax bulkers of the same age have 
fallen by 13% since third-quarter peaks.

In contrast, capesize units have maintained their 
strength with five- and 10-year-old ships remaining 
more or less stable from 3Q peak values.

Xclusiv Shipbrokers analyst Eirini Diamantara told 
Lloyd’s List that while capesize values have shown 
resilience recent offers for a 13-year-old, South 
Korea-built capesize were “significantly lower” levels 
than recent sales.

She argued this may suggest that a similar 
correction will occur in capesize values in the 
coming days or weeks.

“While the markets for handysize, kamsarmax 
and supramax vessels are relatively liquid, with 
numerous individual owners, the capesize market is 
less liquid than those for smaller vessel sizes,” said 
Diamantara.

“Consequently, capesize vessel valuations are more 
sensitive to short-term, supply-demand imbalances, 
as opposed to being driven primarily by broader 
market forces and trends,” she added.

The outlook for secondhand bulk carrier prices 
has shifted as dry bulk spot and time charter rates, 
with the exception of capesizes, have dropped 
considerably over the past three months.

The Baltic Panamax Index has been falling 
consistently since the end of July, from 1,739 points 
as of July 31 to Monday’s (November 25) 1,068 
points.

Ultramax time charter rates are down by 26% since 
early August, to current levels of $12,470 per day, 
while handysize time charter rates had lost some 
12% between August and November 22.

Conversely, capesize average time charter rates are 
$21,778 per day, up by 13% since early August levels.

Whether the downturn in asset values of most bulk 
carrier segments will continue is uncertain.

“Given the considerable influence of geopolitical 
uncertainties, global economic dynamics, and shifts 
in commodity demand it is more difficult to provide 
an outlook on the short-term and medium-term 
trajectories of dry bulk vessel valuations,” said 
Diamantara.

Chinese buyers have been most active in purchasing 
secondhand bulk carriers lately, having acquired 
25 vessels since the start of the fourth quarter 
while Greek buyers are in second place with 16 bulk 
carrier purchases.

Since the beginning of the year, Chinese buyers have 
picked up 26% of total bulk carrier sales with Greek 
buyers following with 22%.

Recently reported sales included the 2010-built 
newcastlemax Amber Horizon (IMO: 9531870). This 
208,000 dwt ship was sold by Japanese owners to 
undisclosed buyers for a reported $32.5m.

Meanwhile, Denmark’s Norden is said to have sold 
the, scrubber-fitted, capesize pair Nord Energy 
(IMO: 9536155) and Nord Power (IMO: 9537848), 
also to undisclosed buyers.

The 2012-built, 179,000 dwt, ships were sold for 
circa $32m each.
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In the kamsarmax segment, Greek buyers have 
purchased the 2011-built, 82,000 dwt, AM 
Contrecoeur (IMO: 9583184) from Japanese owners 
for $17.8m.

Recent supramax sales included the 57,300 dwt 
pair Elikon (IMO: 9601170) and Mystras (IMO: 
9601168), which were both sold by Helikon Shipping 
Enterprises for $17.2m each. Both vessels were 
picked up by Vietnamese buyers.   

TEN eyes ‘promising’ tanker market for near 
future
TANKER owner Tsakos Energy Navigation has 
hiked the dividend paid to investors despite a 
modest dip in third-quarter profits reported on 
Tuesday.

TEN said it would pay $0.90 per share in its 
semi-annual dividend payment, following a 
payment of $0.60 per share in July.

The total of $1.50 per share for fiscal 2024 
represents a 50% increase from 2023, a record 
year for the company.

Since listing on the New York Stock Exchange, 
TEN has maintained unbroken distributions for 
common and preferred shares, now totalling 
$870m.

“In an environment where new vessel supply is 
at its lowest point for 30 years, tanker market 
prospects look promising for the near future,” it 
said in an earnings statement.

The outlook stemmed partly from “the increasing 
appetite of energy majors for long-term contracts 
at healthy and accretive rates”.

Adding to the positive environment for the 
industry, TEN said, were “the absence of a 
clear direction on future environmental engine 
propulsion, coupled with longer tonne-miles due 
to geopolitical events”.

TEN has been seeking to distinguish itself from 
some spot-oriented peers with more segment-
focused f leets.

Instead, it has positioned itself as a more 
industrial shipping company, offering a 
greater range of options to serve the long-term 
requirements of major clients.

As such, it vowed to continue maintaining 
a modern f leet, saying it will also “explore 
divestment opportunities for its earlier 
generation vessels and in that way monetise 
the full value of the assets the current market 
environment is providing for”.

The owner has already sold 13 older vessels in the 
past two years, raising about $400m in proceeds.

At the same time, it has ordered 21 new tankers 
of various descriptions, of which nine have been 
delivered so far and 12 remain on the orderbook.

They will join a f leet that currently comprises 
62 vessels on the water, including a brace of 
liquefied natural gas carriers.

Third-quarter revenues increased to just over 
$200m from $186.7m last year in the same 
period.

Average daily time charter equivalent earnings 
per vessel increased slightly to $32,539 in the 
latest quarter.

“During the summer months of 2024, lower 
oil prices steered an upsurge in Chinese oil 
imports that facilitated stockpiling and acted as a 
catalyst for the recovery of tanker spot rates,” the 
company noted.

Three drydockings weighed negatively on f leet 
utilisation, which dropped from 96.1% in the 
third quarter of 2023 to 92.8%.

Net income fell by about 15% to $28m.

During the first nine months, that saw 11 
drydockings and three repositioning voyages 
undertaken, net income stood at $160m, versus 
$271.9m in the same period last year.
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South Korean shipbuilders win orders for 
green containerships
SOUTH Korea’s Samsung Heavy Industries 
has announced that it has signed a Won1.1trn 
($786m) newbuilding contract for four 16,000 teu 
containerships with an Asian shipping company.

The vessels, which will be delivered by December 
2027, have been ordered by Taiwanese carrier Wan 
Hai, according to a local analyst.

The deal follows Wan Hai’s confirmation at the end 
of October that it had ordered four 16,000 teu dual-
fuel methanol containerships each from SHI and HD 
Hyundai Samho, with a combined value of around 
$1.5bn-$1.6bn.

The neo-panamax boxships were considered the 
largest containerships for Wan Hai. The company is 
investing in fleet expansion as part of its long-term 
development strategy.

For SHI, which has been focusing on the lucrative 
LNG carrier business, Wan Hai’s four boxships are 
its first container order this year.

The price per ship of a newly ordered 16,000 teu 
containership is calculated at $197m. The price of 
environmentally friendly containerships is in line 
with the shipbuilder’s selective order taking in 
favour of high-value ships.

Including these orders, SHI has so far received 
orders for a total of 33 ships worth $6.8bn, reaching 
70% of its annual order target of $9.7bn.

By ship type, the company has received orders 
for 22 LNG carriers, two ammonia carriers, one 

shuttle tanker, four suezmax tankers and four 
containerships.

“Following the tightening of environmental 
regulations on gas emissions from ships, demand 
for the replacement of old ships with new ones is 
expected to increase,” SHI said in a statement.

“We will do our best to meet our annual order 
target based on LNG carriers, for which we are 
steadily receiving orders, as well as FLNG and 
environmentally friendly ships.”

Meanwhile, another South Korean shipbuilder, HJ 
Shipbuilding & Construction, announced that it 
had signed a contract with a European shipowner 
for four 7,900 teu eco-containerships worth 
Won606.7bn.

The ships are similar in type to four other 7,900 
teu containerships that the yard has won from 
a different European shipping company, so 
productivity and profitability are expected to 
improve with repeated shipbuilding.

The four 7,900 teu vessels will be built at HJSC’s 
Yeongdo shipyard. Deliveries will start in 2026.

The containerships will be equipped with scrubbers 
to comply with the International Maritime 
Organization’s SOx emission regulations from ships 
and methanol-ready propulsion systems.

In the year to date, the company has secured orders 
for eight 7,900 teu containerships worth Won1.2trn.

IN OTHER NEWS  

Sweden urges Yi Peng 3 to enter its 
waters to investigate cable damage
SWEDEN has called for the 
China-flagged bulk carrier 
suspected of damaging 
undersea cables in the Baltic 
Sea to move into its waters to 
help its investigation into the 
incident.

Swedish Prime Minister Ulf 
Kristersson told reporters his 

country had been in contact with 
both the vessel and with China, 
and wanted the bulker to enter 
its waters.

Yi Peng 3 (IMO: 9224984) 
is suspected of damaging 
undersea cables in the Baltic 
Sea last week, an act which the 
German defence minister said 
was deliberate.

Marine fuel still has cat fine problem 
five years on from IMO sulphur cap
FIVE years on since the 
International Maritime 
Organization’s 2020 Sulphur 
Cap, catalytic fines are still 
damaging marine engines, 
condition monitoring company 
CM Technologies said.

Catalytic fines are very abrasive 
aluminium and silicone particles 
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formed as a by-product in the oil 
refining process.

In higher viscosity fuels, these 
particles are suspended in the 
liquid and can be removed by fuel 
separators. But lower sulphur 
fuels that comply with the 2020 
cap tend to be less viscous, 
and so cat fines settle at the 
bottom of tanks and can remain 
undetected.

More than a hundred charged after 
Newcastle blockade
SHIPPING at the world’s largest 
coal port was disrupted over the 
weekend as climate protestors in 
Newcastle, Australia, entered the 
shipping channel.

New South Wales said 170 
people had been charged for 
their actions over the weekend, 
including 14 children. In total, 
138 have been charged with 
disruption of a major facility and 
32 with failing to comply with 
direction by an authorised officer 
relating to safety.

Just after 1000 hrs, a large group 
of people entered the shipping 
channel and interfered with the 
movement of vessels, New South 
Wales police said. Alongside 
the arrests, 34 people required 
assistance to be retrieved from 
the water and 10 needed help 
returning to shore.

Norden in book-and-claim biofuel 
deal with Meta
DANISH shipowner Norden has 
signed a biofuel book-and-claim 
deal with Facebook owner Meta. 

Norden said it would burn biofuel 
on an operated vessel and 
allocate the emission reduction 
to Meta using a book-and-claim 
chain of custody system from the 
Smart Freight Centre, a non-profit 
group that tries to reduce freight 
transport emissions.

Meta is not a direct shipping 
customer of Norden, but it has a 
maritime supply chain carrying 
goods such as computing 
equipment and building materials. 
The deal means Norden is selling 
a form of carbon inset to Meta, in 
which a customer pays for carbon 
reductions in its own supply 
chain.

Former vice-chairman of Guangzhou 
Port Group assumes chairmanship 
and party leadership
HUANG Bo, the former vice-
chairman of Guangzhou Port 
Group, has quietly assumed the 
roles of chairman and party head 
after they remained vacant for 
more than half a year following 
the anti-graft investigation of his 
predecessor Li Yibo.

While no public appointment 
has been officially announced, 

the state-owned port group 
mentioned in a social media post 
on Monday that Huang is on a 
visit to Türkiye, identifying him 
as the group’s “party committee 
secretary, chairman, and general 
manager”.

In comparison, he was referred 
to as the “deputy party head and 
general manager” of the group 
when he visited the Shanghai 
offices of several shipping 
companies in late October.



Lloyd’s List | Daily Briefing  Wednesday November 27, 2024 Page 15

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Section 36 Notice 
 

Llŷr Floating Wind Ltd 
ELECTRICITY ACT 1989 
The Electricity Works (Environmental Impact Assessment) (England and Wales) 
Regulations 2017 
The Marine Works (Environmental Impact Assessment) Regulations 2007 
The Electricity (Offshore Generating Stations) (Applications for Consent) (Wales) 
Regulations 2019 

LLŶR 1 FLOATING OFFSHORE WIND FARM 
Notice is hereby given that Llŷr Floating Wind Ltd (the Applicant), company 
registration number SC608546, with Registered Office at The Boathouse, Hawkcraig 
Road, Aberdour, KY3 0TZ has applied to the Welsh Ministers under Section 36 of 
the Electricity Act 1989, to construct and operate an offshore generating station, with 
deemed planning permission for the associated onshore transmission infrastructure 
under section 90(2) of the Town and Country Planning Act 1990. 
The application relates to the construction, operation and maintenance of the Llŷr 1 
Floating Offshore Wind Farm (the proposed project), a development of up to 10 
floating wind turbine generators (WTGs) of up to 325.5 m tip height each, to be 
located circa 36 km offshore southwest of Pembrokeshire, South Wales together 
with offshore and onshore transmission cables and ancillary works (the Project). The 
WTG’s will be anchored to the seabed via either catenary spread or tensioned 
mooring systems. The proposed offshore area within which the floating wind turbines 
will be located covers an area of approximately 45 km². An offshore export cable 
approximately 55 km in length will transport energy from the array area to the landfall 
at Freshwater West. Approximately 7.1 km of buried onshore transmission cable will 
from here connect to a new onshore substation, located approximately 1.5 km south 
of Pembroke Power Station, where it will connect to the National Grid Electricity 
Transmission network. The location of the proposed Project is shown on the Site 
Location Plan which is part of the application documents that are available to inspect 
at the locations set out in the table below.   
A separate application under the Marine and Coastal Access Act 2009 has also been 
made to Natural Resources Wales (NRW) Marine Licensing Team for a marine 
licence for the works to construct operate and maintain the offshore generating 
station. 
The Section 36 process and the Marine Licence process have different statutory 
steps and requirements, and are being carried out by different organisations. 
The proposed Project is classed as EIA development under The Electricity Works 
(Environmental Impact Assessment) (England and Wales) Regulations 2017 (the 
2017 EIA Regulations) and The Marine Works (Environmental Impact Assessment) 
Regulations 2007, and so has been subject to an environmental impact assessment.   
The Welsh Ministers have issued a notice under Regulation 39 of the 2017 EIA 
Regulations which confirms that EIA in respect of the Section 36 application does not 
need to be undertaken, as NRW are undertaking EIA in respect of the Marine 
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License application. An Environmental Statement (ES) has been produced to 
accompany the application for a Marine License which sets out details of the 
proposal and presents an assessment of the environmental impacts. 
Any representations on the environmental impacts of the project must be 
submitted to NRW as part of the marine licence application. 
Contact Details for NRW: marinelicensing@cyfoethnaturiolcymru.gov.uk  
Copies of the environmental statement and other documents required by the EIA 
Regulations are available online from the NRW public register at 
https://publicregister.naturalresources.wales/. 
The Applicant has made available copies of the application documents, including the 
Site Location Plan (Figure 1.1Volume 5, Llŷr Environment Statement) showing the 
location of the Project and the ES, on the project website www.llyrwind.com.  In 
addition, copies may be inspected free of charge from 28th November 2024 to 28th 
March 2025 at the following locations and during the following hours: 

Location Opening Hours 
Pembrokeshire County Council 
The Riverside Library, Gallery 
and Visitor Information 
Off Swan Square Haverfordwest 
Pembrokeshire SA61 2AN 

Pembroke Dock Library Water 
Street  
 Pembroke Dock SA72 6DW 

Monday, Wednesday, Thursday, 
Friday, Saturday 10:00 – 17:00  
Tuesday 10:00-17:00 

Monday, Thursday, Friday 10:00 – 
17:00 
Wednesday 10:00 – 18:30 
Saturday 10:00-12:30 

USB copies are available on request by email to Marc Murray, Llyr Floating Wind 
Limited marc.murray@ciercoenergy.com. Due to the size of the documents, a 
reasonable copying charge of up to £2500 may be made for reproduction of any hard 
copies of the full ES including figures and technical appendices (up to £250 for 
Volume 1 – ES Chapters only). 
The documents relating to the Section 36 application will also be published to the 
Planning and Environment Decisions Wales (PEDW) planning casework portal: 
https://planningcasework.service.gov.wales/ - search for 01352. 
Any persons wishing to make representations in respect of the Section 36 
application, should send them to PEDW, by Email to 
PEDW.Infrastructure@gov.wales or by post to Planning and Environment Decisions 
Wales, Welsh Government, Cathays Park, Cardiff, CF10 3NQ.  Any responses or 
representations in respect of the application MUST (i) be received by Welsh 
Ministers on or before 28th March 2025, (ii) be made in writing, (iii) state the grounds 
of the response or representation, (iv) indicate who is making the response or 
representation, and (v) give an address to which correspondence relating to the 
response or representation may be sent. 
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Representations will be made public, please see the relevant privacy notice for 
information about how your data will be handled:  https://www.gov.wales/planning-
casework-privacy-notice  
Once the representation deadline has passed, PEDW will appoint a Planning 
Inspector to determine how the application will be examined. PEDW will write to all 
parties who have submitted a representation to confirm the next steps. PEDW’s 
notice will also be published to the planning casework portal. 
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IN THE GENERAL DIVISION OF THE HIGH COURT OF THE REPUBLIC OF SINGAPORE  
ORIGINATING CLAIM NO. HC/ADM 44/2024 (the “Limitation Action”) 

 
VOX MÁXIMA B.V. (Netherlands Registration No. 000009195335) is the registered owner of the vessel, 
VOX MÁXIMA (IMO No. 9454096) (the “Vessel”).  On 14 June 2024, there was an allision between the 
Vessel and MARINE HONOUR (IMO No. 9422811) in Singapore (the “Incident”).  
 
The Limitation Action was commenced by VOX MÁXIMA B.V. on 9 July 2024 in relation to the Incident.  
 
The Limitation Action was heard by the General Division of the High Court of Singapore on 17 October 
2024 and the following orders were made pursuant to Order of Court HC/ORC 5420/2024*: 
 
1. It is declared that pursuant to and in accordance with the provisions of the Merchant Shipping Act 

1995 and the Convention on Limitation of Liability for Maritime Claims 1976 as amended by the 
Protocol of 1996 to Amend the Convention on Limitation of Liability for Maritime Claims (together 
the “Act"), VOX MÁXIMA B.V. is entitled to limit its liability (if any) for any and all claims in respect 
of any and all damage, loss, consequential loss, costs and/or expense arising out of and/or in 
connection with the Incident.  
 

2. It is decreed that the liability (if any) of VOX MÁXIMA B.V. is limited to the Singapore dollar 
equivalent of 18,373,680 Special Drawing Rights (“SDRs"), together with interest thereon at the 
rate of 5.33% per annum from 14 June 2024 up to the date of constitution of the limitation fund (the 
“Limitation Amount”). 
 

3. It is declared that VOX MÁXIMA B.V. shall be at liberty to constitute a limitation fund by paying into 
Court, the Limitation Amount (the “Limitation Fund”).  
 

Pursuant to Order of Court HC/ORC 5420/2024, the Limitation Amount being the sum of 
SGD32,967,582.39 has been paid into Court and accordingly the Limitation Fund has been constituted.  

 
TAKE NOTICE that persons with claims against VOX MÁXIMA B.V. in respect of the Incident may file 
and serve a notice of intention to contest or not contest in the Limitation Action (if they have not already 
done so), and file their claims and/or take out a summons if they think fit to set aside the decree, by 16 
February 2025.   
 
TAKE FURTHER NOTICE that after 16 February 2025, no notice of intention to contest or not contest 
may be filed and served, and no claim may be filed or summons taken out to set aside the decree 
except with the permission of the Registrar or, on an appeal, of the Judge. 
 
Contact with VOX MÁXIMA B.V. in relation to the Limitation Action should be made through their 
solicitors M/s Allen & Gledhill LLP of One Marina Boulevard #28-00 Singapore 018989 by email to 
vox.maxima@agasia.law and quoting reference no. “YYS/HOPYN/DLOKBG/ALICH/1024006047”.   
 
*A copy of the Order of Court may be downloaded from the Authentic Court Orders Portal using the 
following QR code: 

 


