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DRY CARGO  SHIPS SOLD DURING THIS MONTH                                                             APRIL 2003 
NAME TYPE YEAR BUILT DWT GEAR PRICE BUYER NOTES 

ACE CONTAINER CONT 1998 JAPAN 23,752 1510 TEU $15.50m SCHOELLER 
EN BLOC JUSTICE CONTAINER, ACE CONTAINER 
$15M EACH, WITH 3Y T/C $8,500, $9,000, $9,500 P/D 

JUSTICE CONTAINER CONT 1998 JAPAN 24,116 1510 TEU $15.50m SCHOELLER 
EN BLOC JUSTICE CONTAINER, ACE CONTAINER 
$15M EACH, WITH 3Y T/C $8,500, $9,000, $9,500 P/D 

AGIOS 
KONSTANTINOS BC 2001 JAPAN 52,064 5X30T $19.50m THENAMARIS 

EN BLOC AGIOS KONSTANTINOS, ARTEMIS FOR 
$19.5M EACH 

ARTEMIS BC 2001 JAPAN 52,064 5X30T $19.50m THENAMARIS 
EN BLOC AGIOS KONSTANTINOS, ARTEMIS FOR 
$19.5M EACH 

ALEA BC 1977 JAPAN 18,791 4X25T $1.50m GREEK BUYERS  

ANGELIC SPIRIT BC 1984 JAPAN 65,767 - $6.60m GREEK BUYERS  

ANNIKA L TWEEN 1997 ROMANIA 8,450 
2X35T 
2X16T $2.83m SYRIAN BUYERS SELLERS ARE LAUTERJUNG, 346 TEU 

APOSTOLOS 
ANDREAS 5 BC 1995 JAPAN 70,119 - $15.00m AUGUSTEA SHIPPING 

SELLERS ARE POLARIS SHIPMAN., OTHER REP 
SAYS $14.9M, OTHER $14.75M 

ATLANTIC BULKER BC 1995 JAPAN 27,860 4X30T $10.10m PACIFIC BASIN  

AVEIRO CONT 1983 GERMANY 16,030 1154 TEU $4.75m UNDISCLOSED SOLD IN AUCTION IN SINGAPORE 

BATEEN BC 2002 JAPAN 50,900 4X30T $20.00m FAFALIOS SHIPPING 
SELLERS ARE KLAVENESS, OTHER REP SAYS 
$20.5-$21 

BELMAJ BC 1990 TAIWAN 149,516 - $17.00m ZELA SHIPPING OTHER REP SAYS $16.5M 
CARAVOS 
EXPLORER BC 1977 JAPAN 33,722 4X16T $2.15m UNDISCLOSED  

CATHERINE V BC 1983 JAPAN 37,612 4X25T $5.30m GREEK BUYERS  

CHAO YANG BC 1982 UK 15,175 
4X15T 
6X10T $1.65m SINGAPORE BUYERS  

CONGER BC 1981 JAPAN 80,346 - $17.00m DANISH BUYERS  

COSTIS BC 1985 JAPAN 39,670 4X25T $6.40m LEMOS SELLERS ARE VRONTADOS SHIPPING 

CSCL HONG KONG CONT 2001 KOREA 50,724 5,551 TEU $55.60m MPC STEAMSHIP 
EN BLOC CSCL HONG KONG, CSCL SHANGHAI FOR 
$55.6M EACH, INC 6Y T/C $26,000 P/D 

CSCL SHANGHAI CONT 2000 KOREA 68,122 5,500 TEU $55.60m MPC STEAMSHIP 
EN BLOC CSCL HONG KONG, CSCL SHANGHAI FOR 
$55.6M EACH, INC 6Y T/C $26,000 P/D 

DANAE BC 2001 KOREA 75,106 - $22.75m DIANA SHIPPING DELIVERY JULY 2003, OTHER REP SAYS $22.5M 

DELPHIC SPIRIT CONT 1985 GERMANY 21,370 1254 TEU $3.10m UNDISCLOSED SOLD IN AUCTION IN HONG KONG 

DESERT FALCON BC 1980 JAPAN 27,490 4X25T $2.95m GREEK BUYERS OTHER REP SAYS $2.8M 

DIAMOND BULKER BC 1994 JAPAN 28,460 4X30.5T $10.00m DALIEN JALING SHIP SELLERS ARE FAIRMOND, OTHER RE SAYS $9.8M 

DOLPHIN HOPE CONT 1985 JAPAN 8,016 1X30.5T $3.25m UNDISCLOSED 
EN BLOC REPULSE BRIDGE, DOLPHIN HOPE $3.25 
EACH 

REPULSE BRIDGE CONT 1985 JAPAN 8,016 1X30.5T $3.25m UNDISCLOSED 
EN BLOC REPULSE BRIDGE, DOLPHIN HOPE $3.25 
EACH 

DORIC FLAME 
RESALE BC 2003 JAPAN 52,000 - $21.50m TURKISH BUYERS RESALE TSUNEISHI YARD 9/2003 DELY 

EASTERN VICTORY BC 1986 JAPAN 38,888 4X25T $6.80m CHANG MYUNG  

FANARI BC 1982 JAPAN 65,164 - $5.10m GREEK BUYERS SOLD FOR EXCESS $5M 

FRANGISKOS C.K. BC 1984 JAPAN 37,611 5X25T $5.20m GREEK BUYERS  

HAKUBA MARU CONT 1979 JAPAN 29,701 1584 TEU $4.40m TECHNOMAR  

HALIM TWEEN 1979 JAPAN 17,179 
2X25T 
2X22T $1.20m UNDISCLOSED  

HILLE OLDENDORF MPP 1969 DENMARK 21,600 5X25T - UNDISCLOSED VESSEL REBUILT 1982 

HOEGH MISTRAL BC 1986 JAPAN 30,402 2X40T $6.50m BILLABONG GRIEG SHIPPING 

HUYNDAI 
DISCOVERY CONT 1996 KOREA 68,363 5,221 TEU $41.00m ZODIAC MARITIME 

EN BLOC HUYNDAI LIBERTY, HUYNDAI 
INDEPENDENCE, HUYNDAI DISCOVERY $41M EACH 
INCL 5Y T/C $221,000 P/D 

HUYNDAI 
INDEPENDENCE CONT 1996 KOREA 68,363 5,221 TEU $41.00m ZODIAC MARITIME 

EN BLOC HUYNDAI LIBERTY, HUYNDAI 
INDEPENDENCE, HUYNDAI DISCOVERY $41M EACH 
INCL 5Y T/C $221,000 P/D 

HUYNDAI LIBERTY CONT 1996 KOREA 68,363 5,221 TEU $41.00m ZODIAC MARITIME 

EN BLOC HUYNDAI LIBERTY, HUYNDAI 
INDEPENDENCE, HUYNDAI DISCOVERY $41M EACH 
INCL 5Y T/C $221,000 P/D 

HYUNDAI 
COMMODORE CONT 1992 KOREA 61,152 4469 TEU $33.00m DANAOS 

E BLOC HYUNDAI COMMODORE, HYUNDAI DUKE 
FOR $33M EACH, INCL 8Y T/C $20,000 P/D 

HYUNDAI DUKE CONT 1992 KOREA 61,152 4469 TEU $33.00m DANAOS 
E BLOC HYUNDAI COMMODORE, HYUNDAI DUKE 
FOR $33M EACH, INCL 8Y T/C $20,000 P/D 

HYUNDAI NB 
RESALE BC 2004 KOREA 171,995 - $38.00m GREEK BUYERS TRANSMED RESALE DELIVERY 2004 

ICL PARTHIBHAN BC 1979 JAPAN 55,822 
1X25T 
3X22T $2.50m INDIAN BUYERS  

IDEE FIXE BC 1985 JAPAN 41,634 4X25T $6.55m UNDISCLOSED  

IOLCOS SAPPHIRE BC 1988 JAPAN 68,676 - $9.80m GREEK BUYERS 
INCL 11-13MOS T/C $10,750 P/D BEG MID MARCH 
2003 

ISPAT KIRTI BC 1986 JAPAN 68,255 - $7.50m GREEK BUYERS INCL 5-6Y T/C $3,800 P/D 

JAG RAKSHA BC 1985 JAPAN 45,345 - $6.45m GREEK BUYERS  

JOINT BRIGHT BC 1997 JAPAN 23,400 4X30T $9.50m CLIPPER DENMARK 
EN BLOC JOINT SPIRIT, SEA AMELITA, JOINT 
BRIGHT FOR $9.75, $9.5, $9.5 EACH 

JOINT SPIRIT BC 1998 JAPAN 23,494 4X30T $9.75m CLIPPER DENMARK 
EN BLOC JOINT SPIRIT, SEA AMELITA, JOINT 
BRIGHT FOR $9.75, $9.5, $9.5 EACH 

SEA AMELITA BC 1997 JAPAN 23,407 4X30T $9.50m CLIPPER DENMARK 
EN BLOC JOINT SPIRIT, SEA AMELITA, JOINT 
BRIGHT FOR $9.75, $9.5, $9.5 EACH 
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KAMSAR VOYAGER BC 1984 JAPAN 63,261 - $4.85m FAR EAST BUYERS SELLERS ARE KLAVENESS 

KATAH REEF 1995 JAPAN 5,232 6X5T $4.70m JI SUNG SHIPPING  

KENMARE BC 1975 JAPAN 8,150 
2X20T 
3X15T $1.80m GREEK BUYERS EN BLOC KINSALE, KENMARE, $1.8M ALL 2 

KINSALE BC 1976 JAPAN 8,150 
2X20T 
3X15T $1.80m GREEK BUYERS EN BLOC KINSALE, KENMARE, $1.8M ALL 2 

LINA BC 1977 JAPAN 26,732 5X15T $1.80m CHINESE BUYERS  

MAGNA POWER BC 1980 JAPAN 23,878 5X25T $2.10m GREEK BUYERS  

MATRU KRIPA BC 1985 JAPAN 42,605 4X25T $6.20m GREEK BUYERS  

MONTAN BC 1984 GERMANY 17,330 
4X10 1X35T 

1X150T $2.20m GREEK BUYERS  

NAND NEETI BC 1985 JAPAN 42,129 4X25T $6.00m GREEK BUYERS  

OCEAN QUEEN BC 1995 JAPAN 28,460 4X25T $10.68m WEALTH OCEAN  

OHYOH REEF 1986 JAPAN 5,589 8X5T $2.70m FAIRPORT SHIPPING OTHER REP SAYS $2.4M 

PASTEUR BC 1977 JAPAN 26,732 5X15T $1.80m UNDISCLOSED SELLERS ARE WATER SHIPPING 

PINA PRIMA BC 1984 JAPAN 68,405 - $6.00m GREEK BUYERS SELLERS ARE AUGUSTEA 

PUNTA BC 1978 JAPAN 61,345 - $3.20m GREEK BUYERS  
RESALE 
WENCHONG NB CONT 2003 CHINA 21,500 1700 TEU $23.50m MARFRET  

SAMSUN GALAXY BC 1983 JAPAN 25,402 
3X30T 
1X25T $3.80m GREEK BUYERS OTHER REP SAYS SPORE BUYERS 

SASEBO NB RESALE 
941 BC 2004 JAPAN 171,000 - $37.50m TAI CHONG CHEANG 

OCEAN LONGEVITY ARE BUYERS, DELIVERY 
SCHEDULED 2004, CERES RESALE 

SEA PIONEER BC 1976 JAPAN 16,588 4X25T $1.00m CYPRUS BUYERS  

SIGANA BC 1985 JAPAN 42,842 4X25T $6.40m TURKISH BUYERS 
OTHER REP SAYS $6.3M AND GREEKS, SELLERS 
ARE TSUDI & EITZEN 

SKAUSTRAND BC 1986 KOREA 41,824 4X25T $6.90m EUROPEAN BUYERS  

STELLAR LIGHT BC 1998 JAPAN 46,747 4X30T $16.00m GREEK BUYERS 
SELLERS ARE UNITED OCEAN, OTHER REP SAYS 
$15.9M 

TESS 52 NB RESALE BC 2003 JAPAN 52,300 4X30 $21.50m UNDISCLOSED  

THALASSINI NIKI BC 1994 KOREA 73,236 - $14.50m GREEK BUYERS 
EN BLOC THALASSINI NIKI, THALASSINI TYHI $29M 
ALL 2 

THALASSINI TYHI BC 1994 KOREA 73,205 - $14.50m GREEK BUYERS 
EN BLOC THALASSINI NIKI, THALASSINI TYHI $29M 
ALL 2 

TSUNEISHI NB 
RESALE BC 2003 JAPAN 52,300 4X30T $21.50m ALEXANDRIA SHIPPI TSUNEISHI RESALE DELY END SEP 2003 

VEGA BC 1983 JAPAN 37,479 4X25T $2.80m COSMOSHIP MANAG SELLERS ARE RADIANT SHIPPING 

WILRIDER BC 1995 JAPAN 74,044 - $15.75m CERRAHGIL 
LAST MONTH REPORTED SOLD TO GREEKS FOR 
$15.92M, SOLD BASIS DD PASSED 

WILTRADER BC 1997 JAPAN 73,726 - $17.50m LAEISZ GERMANY 
sumitotmo built, INCL 6Y T/C TO OLDENDORFF 
$10,750 P/D 

YELLOW ROSE BC 1985 JAPAN 33,347 4X25T $5.75m GREEK BUYERS  

ZENOVIA BC 1992 JAPAN 43,595 4X30T $11.00m GREEK BUYERS  

 
TANKERS SOLD DURING THIS MONTH                                                                              APRIL 2003 

NAME TYPE YEAR BUILT DWT PRICE BUYERS NOTES 

ARCADIAN 1 TANKER 1976 JAPAN 259,725 $9.50m OCEAN TANKERS 
SOLD FOR STORAGE, OTHER REP SAID IN FEB 2003 
JORDANIAN BUYERS $9.25M 

BERGE BRAGD TANKER 1977 JAPAN 310,991 $10.30m OCEAN TANKERS 
SELLERS ARE BERGESEN, OTHER REP SAYS $10.4M, 
OTHER $10.2M 

BESIKTAS TANKER 2001 KOREA 164,626 $47.00m UNDISCLOSED 
COILED COATED SBT IGS COW DOUB HULL, SELLERS ARE 
BESIKTAS SHIPPING 

CLARE SPIRIT TANKER 1986 RUSSIA 99,259 $7.00m GROTON PACIFIC CARR 
EN BLOC CLARE SPIRIT, SHANNON SPIRIT, UNDISCLOSED 
DETAILS 

SHANNON SPIRIT TANKER 1987 RUSSIA 99,259 $7.00m GROTON PACIFIC CARR 
EN BLOC CLARE SPIRIT, SHANNON SPIRIT, UNDISCLOSED 
DETAILS 

CONGER TANKER 1991 DENMARK 24,740 $17.00m NORDTANK 15 TANKS COATED, COILED, SS 3/96 

HAMBISA TANKER 1997 POLAND 39,500 $25.00m GERMAN BUYER 
COILED, COATED, COW, IGS, SBT, IMO2, INCL 3Y T/C 
$13,100 P/D 

HOBBY TANKER 1983 JAPAN 63,910 - PANOCEANIC ARROW (PEGASUS – PERATIKOS) SHIP 

HUYNDAI MIPO 
RESALE 146 TANKER 2003 KOREA 36,000 $29.50m METROSTAR GENEL DENIZCILIK RESALE 

ICE POINT TANKER 2003 KOREA 37,000 $29.75m METROSTAR BARBARO RESALE, PRICE COULD UP TO $30M 
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LADY NIL TANKER 1983 FRANCE 24,083 $7.00m UNDISCLOSED COATED COILED, IMO2 IMO3 

LILY PACIFIC LPG 1982 JAPAN 53,171 $9.00m NAFTOMAR PRICE RANGED FROM $8.5-9M, BUILT NAGASAKI 

MEKHANIK GAROVNIK TANKER 1986 JAPAN 29,990 $7.50m GREEK BUYERS 

EN BLOC MEKHANIK GAROVNIK, MEKHANIK YURYEV, 
MEKHANIK KHMELEVSKI, MEKHANIK ILCHENKO, MEKHANIK 
VRASKOV, FOR $7.5M EACH UNIT 

MEKHANIK ILCHENKO TANKER 1986 JAPAN 29,990 $7.50m GREEK BUYERS 

EN BLOC MEKHANIK GAROVNIK, MEKHANIK YURYEV, 
MEKHANIK KHMELEVSKI, MEKHANIK ILCHENKO, MEKHANIK 
VRASKOV, FOR $7.5M EACH UNIT 

MEKHANIK 
KHMELEVSKIY TANKER 1986 JAPAN 29,990 $7.50m GREEK BUYERS 

EN BLOC MEKHANIK GAROVNIK, MEKHANIK YURYEV, 
MEKHANIK KHMELEVSKI, MEKHANIK ILCHENKO, MEKHANIK 
VRASKOV, FOR $7.5M EACH UNIT 

MEKHANIK VRASKOV TANKER 1986 JAPAN 29,990 $7.50m GREEK BUYERS 

EN BLOC MEKHANIK GAROVNIK, MEKHANIK YURYEV, 
MEKHANIK KHMELEVSKI, MEKHANIK ILCHENKO, MEKHANIK 
VRASKOV, FOR $7.5M EACH UNIT 

MEKHANIK YURYEV TANKER 1987 JAPAN 29,990 $7.50m GREEK BUYERS 

EN BLOC MEKHANIK GAROVNIK, MEKHANIK YURYEV, 
MEKHANIK KHMELEVSKI, MEKHANIK ILCHENKO, MEKHANIK 
VRASKOV, FOR $7.5M EACH UNIT 

MINERVA CONCERT TANKER 1992 JAPAN 93,947 $26.00m DRYTANK 
OTHER REP SAYS GREEK BUYERS, NOT DRYTANK FOR 
$26.5M 

NAVIX ADVENTURE TANKER 1993 JAPAN 258,000 $25.00m SHINYO INTERNATIONAL 
OTHER REP SAYS FREDDY CHENG INCL 6Y BB TO SK 
SHIPPING $19,000 P/D 

NEW CENTURY NBRES1 TANKER 2004 CHINA 70,000 $32.50m UNDISCLOSED 
2 NEW CENTURY NB RESALE, INCL 5Y T/C TO SELLERS 
$15,000 P/D 

NEW CENTURY NBRES2 TANKER 2004 CHINA 70,000 $32.50m UNDISCLOSED 
2 NEW CENTURY NB RESALE, INCL 5Y T/C TO SELLERS 
$15,000 P/D 

OBO VENTURE OBO 1985 JAPAN 70,992 $5.70m HOSCO 
SELLERS ARE PANKAR, BUYERS ARE HEBEI OCEAN 
SHIPPING 

OLYMPIC BREEZE TANKER 1976 JAPAN 273,856 $8.75m BARCLAY SHIPPING SELLERS ARE SPRINGFIELD (ONASIS) 

PROMAR TANKER 1988 KOREA 39,989 $8.50m STYGA COMPANIA 
MAMIDAKIS, OTHER REP $8.4M, COATED, COW, IGS, SBT, 
CAP1 

ST. ANDREW TANKER 1984 UK 127,965 $6.00m GREEK BUYERS  

STOLT NTABA TANKER 1991 JAPAN 13,600 $25.00m BLYSTAD 

STAINLESS STEEL CENTRE TANKS, EN BLOC, STOLT 
NTABA, STOLT NTOMBI, FOR $25M ALL 2, INCL 10Y T/C 
$9,700 P/D 

STOLT NTOMBI TANKER 1991 JAPAN 13,600 $25.00m BLYSTAD 

STAINLESS STEEL CENTRE TANKS, EN BLOC, STOLT 
NTABA, STOLT NTOMBI, FOR $25M ALL 2, INCL 10Y T/C 
$9,700 P/D 

TEAM JUPITER TANKER 2000 JAPAN 48,000 $30.00m LLOYD FUNDHAUS 
COILED IGS SBT, EN BLOC TEAM NEPTUN, TEAM JUPITER 
FOR $30M EACH, INCL 7Y T/C 

TEAM NEPTUN TANKER 2000 JAPAN 48,000 $30.00m LLOYD FUNDHAUS 
COILED IGS SBT, EN BLOC TEAM NEPTUN, TEAM JUPITER 
FOR $30M EACH, INCL 7Y T/C 

VICTORIA LILY LPG 1992 JAPAN 3,785 $3.50m IINO OTHER REP SAYS $2.5M 
Note1: With Red color are indicated all Greek interest buyers.  
Note2: If you wish to obtain a copy of the monthly Timecharter fixtures you may download this every month 
from our website: www.cotzias.gr 
 
SHIPSALE ACTIVITY:  This month we had the two consecutive Easter holiday weekends which traditionally tend to take 
some steam out of the market. On the tanker sector there has not been a respectable level of second-hand tanker activity 
this month. A few deals worth mentioning. On the Dry side however it seems everyone wanted a ship for an Easter 
Present!!! 77 deals were concluded this month on the Dry sector. 
 
One of the hot deals of the month, is the sale of Neptune Orient Lines' (NOL) tanker division last Monday. This was 
heralded on first sight as a good one for NOL, but options within the complex deal mean the final verdict is highly 
dependent on how the tanker market moves over the next year or two. Although lauded for breaching the US$1 billion 
mark in terms of total enterprise value (equity plus debt) and for wiping off nearly half a million in debt from NOL's 
balance sheet and cutting the group's gearing in half, the total cash payment for equity will not be clear for at least a year. 
 
The sale of American Eagle Tankers (AET) to Malaysia International Shipping Corporation (MISC) involved a 
combination of a cash payment for equity of US$445 million, a US$75 million cash dividend and profits up to the closing 
date, expected before July 29. As well, MISC will make additional equity payments should AET achieve certain performance 
milestones over the next two years. Under this proviso, NOL will receive additional payments over three periods between 
Feb 7, 2003 and Feb 7, 2005 if the daily tanker rates exceed a US$28,000 benchmark.  
 
NOL could stand to reap as much as US$86 million, based on last month's daily tanker rates, provided the currently 
buoyant market trend continues. Should the trend collapse however, the picture will obviously be much different. Original 
forecast for AET was an all-inclusive equity value of nearly US$500 million while UBS Warburg analyst David Lepper 
similarly valued it at US$532 million. These estimates compared with the actual sale value of US$445 million. However 
with the performance equity added in, the total reaches US$530-540 million, marginally above the forecast. But our 
comments are that there are many uncertainties and if nothing comes out of this performance option then we can say the 
sale was below expectations. 
 
It could be that the price paid was slightly below what AET could command. It depends on bargaining power on both sides 
and in this case it seems MISC actually got the upper hand. With AET now safely ensconced in Malaysia, NOL now must 
face the arduous task of turning its loss-making APL liner division to profitability.  
 
Still on the Tanker side, Charterback deals are continuing to be prevalent and we believe these deals are partly responsible 
for influencing pricing upwards, some of which is  unrealistically high. For example, a Greek Buyer (Theodore Angelopoulos 
of Metrostar) is reported to have purchased two prompt delivery, 37,000/2003 and 36,000/2003 product tankers for Usd 
29.75-29.5 mill each unit respect., a price which was thought impossible only a month ago. Elsewhere, the M.T “Hambisa” 
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(45,000/1997) Poland also enjoyed the recent price hike, achieving Usd 25.0 million to German KG buyers including a  3 
year timecharter back at market rates (usd 13,000 p/d).  
 
After some 5 interested parties inspected the MOSK-controlled single hull VLCC “Navix Adventure” (259,000/1993) 
Ishikawajima, the ship is now reported sold to Hong Kong interests for region US$26 million, with 6 years time-charter to 
Koreans SK Shipping at US$19,000 per day. 
 
The Minerva-controlled double-hull and swash bulkhead fitted Aframax “Minerva Concert” (97,000/1992) Namura has 
finally been reported committed to Drytank for a healthy US$26.5 million. It is a continuation of last years’ private deals 
between Minerva and Cardiff (Drytank). 
 
Activity in the Panamax tanker arena has centred on the fortunes of the troubled Pegasus (Peratikos) fleet. The “Condor” 
was arrested several weeks ago in New Orleans but was released quickly after debts were apparently paid. It is come to 
our understanding however that the “Hobby” (63,000/1983) Hitachi was taken over by bankers J.P. Morgan as 
mortgagees in possession and has now been sold for a so far undisclosed price. The “Lanner” (60,000/1986) Dalian 
remains under arrest in Halifax, Nova Scotia, while the company’s third tanker, the “Peregrine” (63,000/1983) Namura is 
scheduled for auction in Rotterdam next month. JP Morgan are in discussions with some German banks for possible 
reallocation of debt. Even if Arrow/Aran/Pegasus do not continue to operate these three vessels it is our understanding 
through our sources that they will come out of these and operate the balance of the fleet. 
 
Meantime Stelmar (Stelios Hajioannou) are reported to have committed their double-sided “Promar” (39,999/1988) 
Hyundai for region US$8.4 million to Styga (Mamidakis). 
 
In addition the sale of the panamax “Wilrider” (74,044/1995) was, a reliable marker of where things stand. Almost a year 
ago (May 2002) Turkish owners sold her to Andres Wilhelmsen-Norway as the “Abidin Pak” for $13.85-14.25 million. In 
an unusual twist of fortune she has now found her way back to the Turkish register for $15.75 million, a healthy profit for 
Wilhelmsen but perhaps not quite what they had hoped for. It seems the sellers may have been carried away in their 
expectations when the vessel was marketed in January this year and for three months they insisted that $16 million net 
would be necessary to conclude a sale. The eventual buyers, who bought the sister vessel “Mustafa Nevzat” 
(74,137/1995) Japan in September last year for $14.7 million, played a waiting game but were the only serious bidders in 
the end.  
 
If ever a clear demonstration of market improvement were needed, consider last month’s reported sale of the handymax 
“Sanmar Pageant” for $6.5 million and this week’s sale of the exact sister “Skaustrand” (41,800/1986) for $6.875 
million (note: In Dec 2002 another sister vessel the “Sanmar Pioneer” was also sold for $6.5m). Consistent with this 
level is the sale of the “Sigana” (42,800/1985) but unlike the others, not grab fitted, which achieved $6.3 million from 
Greek buyers. 
 
Still on the Dry bulk market, the Handymax Bulker “Zenovia” (43,000/92) is reported to have been sold to Greek Buyers at 
around US$ 11 mill.  The Handy Bulker “Ocean Queen” (28,000/95) is also sold, at around US$ 10.75 mill to Buyers in Hong 
Kong (Wealth Shipping). There are also sales of a number of older Bulkers, late 70’s through to mid 80’s built, detailed in the list 
hereabove. We also note that the Zodiac group has disposed of their “Catherine V” (37,614/1984) for agood price of $5.3 
million having first marketed her last November. 
 
DRY CARGO 2ND HAND MARKET STATS 

The dominance of the Greeks in the second 
hand dry markets is still strong like every 
month. Despite the Easter holiday period,  77 
units were sold this month alone. From the 
start of the year, 119 units out of a total of 270 
have been sold to Greeks. The table on the left 
clearly shows that Greek interests are 
responsible for 55% of all the deadweight that 
has changed ownership during this first 4 
months of 2003.  
 
Our fellow Greek-owners have spent a total of 
$1,117 million USD out of the total $2,632 
million spent for second hand dry tonnage. This 
represents a nice unchanged over last month’s 
portion of 42.4% and clearly shows for once 
more that the Greeks are as usual the most 
dominant nation in the 2nd hand dry market.  

 
In our monthly sales table on the right, we see that a substantial number 
of 71 dry deals have been concluded this month (April) and a strong record 
number of $950m has been generated out of these 77 deals.  The total 
270 deals compared to the dry bulk second hand deals of the same period 
in 2002, is far better, as we had a good 235 deals and $1.63b spent during 
Jan-Apr 2002. It seems that the second hand S&P market momentum is 
following the frenzy of the climbing dry indices. 
 

2003 DRY CARGO 2ND HAND STATISTICS UNTIL APR 2003 
COUNTRY UNITS % OUTLAY ($) % DWT % 

GREECE 119 44.1% $1,116.52m 42.4% 5,926,670 55.0% 
CHINA 13 4.8% $50.45m 1.9% 341,253 3.2% 

NORWAY 4 1.5% $43.50m 1.7% 82,574 0.8% 
RUSSIA 5 1.9% $8.25m 0.3% 48,661 0.5% 

GERMANY 19 7.0% $409.95m 15.6% 1,047,258 9.7% 
HOLLAND 2 0.7% $16.00m 0.6% 36,879 0.3% 

TAIWAN 2 0.7% $26.95m 1.0% 142,754 1.3% 
FAREAST 8 3.0% $24.80m 0.9% 176,639 1.6% 

KOREA 6 2.2% $41.15m 1.6% 187,712 1.7% 
ALL 

OTHER 64 23.7% $751.99m 28.6% 2,270,166 21.1% 

UNDISCL 28 10.4% $142.20m 5.4% 519,715 4.8% 

TOTAL 270 100.0% $2,631.76m 100.0% 10,780,281 100.0% DRY CARGO 2ND HAND DEALS  APR 2003 
2003 UNITS OUTLAY$ DWT 

JANUARY 71 $682.68m 2,454,484 
FEBRUARY 63 $480.27m 2,173,987 

MARCH 59 $518.85m 2,648,453 
APRIL 77 $949.96m 3,503,357 

TOTAL 270 $2,631.76m 10,780,281 
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TANKER 2ND HAND MARKET STATISTICS 
The strong dominance of the Greeks in the second hand 
TANKER sector is equaly as strong as in the Dry sector. 
Greek interests are responsible for 48.5% of all the 
deadweight that has changed ownership during these 4 
first months of 2003. A number of 70 units out of a total 
of 159 have been sold to Greeks. Singapore buyers are 
coming second this month and German KG buyers are 
emerging every month as their buying activity is 
increasing.  
 

This 
month a 
low 30 

tanker 
ships 
have 
been 

reported 
sold, and 
an even lower $470m has been spent for these deals.  

Comparing these first 4 months with the same period of 2002, we have more than double activity in terms of ships sold 
and also capital spent. During Jan-Apr 2002 only 85 units were sold and only $1,120m were spent for these fewer deals.  

NEWBUILDING ORDERS                                                                                                APRIL 2003 
UNITS TONNAGE TYPE YARD YEAR PRICE BUYER’S NAME NOTES 

1 177,000 DWT Bulk MITSUI 2006  MIZUHO  
2 176,000 DWT Bulk SHANGHAI 2004/5 $36.00 Bocimar LATE 2004 EARLY 2005 
2 176,000 DWT Bulk WAIGAOQIAO 2005 $35.50 Bocimar  

1 176,000 DWT Bulk UNIVERSAL SHIPBUILD 2005 $36.50 KOREA LINE CORP 
JAPAN BUILDERS, DELY 
3/2005 

1 86,000 DWT Bulk IHI 2005  MALAYSIAN BULK CARRIERS  
1 83,000 DWT Bulk Tsuneishi 2005 $22.00 ANGLO SWISS MARINE DELY 6/2005 
1 82,000 DWT Bulk IHI 2005  PCL  

4 76,000 DWT Bulk 
JINGJIANG SUMEC 

CHINA 2004/5  PETER DOEHLE 
OPTION FOR 4 MORE 
UNITS 

2 75,000 DWT Bulk JIANGNAN 2005 $21.00 PETER DOEHLE  
2 74,000 DWT Bulk JIANGNAN 2005 $20.50 DIANA SHIPPING  

1+1 74,000 DWT Bulk HUDONG 2005 $21.00 GLEAMRAY  
2+2 58,000 DWT Bulk BOHAI 2006 $18.30 CHINA SHIPPING 4 EXTRA IN SERIES 

2 57,300 DWT Bulk BOHAI 2004  
CHINA SHIPPING 
DEVELOPMENT CHINA 

2 57,300 DWT Bulk SHANGHAI 2004/5  
CHINA SHIPPING 
DEVELOPMENT CHINA 

1 57,000 DWT Bulk BOHAI 2005 $18.30 CHINA SHIPPING  
2 56,000 DWT Bulk MITSUI 2004  OSKER WHER - GERMANY DELY 4/2004 - 6/2004 
2 55,000 DWT Bulk NACKS 2005  JOSCO - CHINA  
1 27,000 DWT Bulk GUANGZHOU 2005  KARL SCHULTER 10 2005, 3RD IN SERIES 
2 10,400 DWT Bulk HIGAKI 2003  SHIH WEI NAVIGATION  

1+1 19,900 DWT Chem USUKI 2005  FAIRFIELD - MAXWELL  
1 7,500 DWT Chem MIURA 2003  HONG LAM  
3 8,000 TEU Cont HYUNDAI 2005/6  HAPAG LLOYD  
2 4900 TEU Cont HANJIN 2005 $50.00 HANSA TREUHAND - GERMN 7, 9 MONTH 2005 
4 4000 TEU Cont HUYNDAI 2004/5 $45.00 K LINE END 2004, 1ST Q 2005 

3+2 90,000 DWT Cont HYUNDAI 2005  C. REEDEREI 7700 TEU 
3 70,000 DWT Cont IMABARI 2004 $56.00  5500 TEU 
2 24,000 DWT Cont GUANGZHOU 2005 $21.50 B. SCHULTE 1720 TEU 

2+2 24,000 DWT Cont GUANGZHOU 2005 $21.50 NORSE MANAGEMENT 1720 TEU 
2 145,000 CBM LNG SAMSUNG   MISC  

2 38,000 CBM LPG Daewoo 2005/6  BERGESEN 
LPG AMMONIA 
CARRIERS 

2 74,000 DWT PC DALIAN 2005  PACIFIC CARRIERS  
1 73,000 DWT PC SAMSUNG 2005  MALAYSIAN BULK CARRIERS  
4 50,000 DWT PC SPLIT 2006 $35.00 STENA  

2003 TANKER 2ND HAND STATISTICS UNTIL APR 2003 
COUNTRY UNITS OUTLAY ($) % DWT % 

GREECE 70 $1,404.93m 53.2% 6,988,089 48.5% 
CHINA 6 $58.85m 2.2% 546,843 3.8% 

SINGAPORE 14 $122.20m 4.6% 2,421,198 16.8% 
RUSSIA 3 $92.50m 3.5% 388,041 2.7% 

GERMANY 12 $345.00m 13.1% 465,539 3.2% 
NORWAY 3 $27.35m 1.0% 87,215 0.6% 

USA 8 $132.20m 5.0% 308,511 2.1% 
FAREAST 1 $19.00m 0.7% 404,536 2.8% 
MIDEAST 2 $6.10m 0.2% 79,895 0.6% 

ALL OTHER 23 $248.28m 9.4% 1,845,666 12.8% 

UNDISCL 17 $184.15m 7.0% 886,107 6.1% 
TOTAL 159 $2,640.55m 100.0% 14,421,640 100.0% 

TANKER 2nd HAND DEALS  APR 2003 
2003 UNITS OUTLAY$ DWT 

JANUARY 49 $867.55m 4,900,341 

FEBRUARY 38 $546.55m 2,666,487 

MARCH 42 $757.45m 4,360,864 

APRIL 30 $469.00m 2,493,948 

TOTAL 159 $2,640.55m 14,421,640 
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BALTIC DRY INDICES – ANNUAL graphs 
DRY Index APR 2003
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Baltic TANKER INDICES  
BALTIC CLEAN TANKER INDEX APR 2003
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ALL WET INDICES 3/8/01 - 30/4/03 (2 YEARS)
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BALTIC TANKER MARKET INDICES until 30th APRIL 2003 

 
The Baltic Clean Tanker Index opened the month at 1419 points 
and after a steady downfall closed at 30/4 at 1153 points. These 260 
points represent a -18.7 decrease for Arpil alone. After reaching the 
peak of 2003 on 24/3 (1527 points) it started a downfall. Overall 
since 1/1/03 the BCTI has gained a total of 11.2%. 
 
The Baltic Dirty Tanker Index continued the downfall it started 
after mid of last month. It started the month at 1504 and closed at 
1150 points. These 350 points represent a loss of 23.5% for Arpil 
alone. After the BDTI peaked on 13/3 at 2248 points, everyday it has 
been decreasing stedily. Unfortunately the BDTI since the start of the 
year 2003 loosed a total of -11.5%.  
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DATE CLEAN % DIRTY % 
1/1/2002 1,033 0% 1,311 0% 
31/3/2003 1,441 39.0% 1,557 19.9% 
1/4/2003 1,419 36.8% 1,504 15.8% 
2/4/2003 1,407 35.7% 1,400 7.8% 
3/4/2003 1,400 35.0% 1,351 4.0% 
4/4/2003 1,398 34.8% 1,324 1.9% 
7/4/2003 1,390 34.0% 1,283 -1.2% 
8/4/2003 1,365 31.6% 1,256 -3.3% 
9/4/2003 1,333 28.5% 1,242 -4.4% 
10/4/2003 1,319 27.2% 1,273 -2.0% 
11/4/2003 1,310 26.3% 1,317 1.4% 
14/4/2003 1,297 25.1% 1,358 4.5% 
15/4/2003 1,284 23.8% 1,388 6.9% 
16/4/2003 1,265 22.0% 1,380 6.2% 
17/4/2003 1,249 20.4% 1,377 6.0% 
22/4/2003 1,228 18.4% 1,340 3.2% 
23/4/2003 1,207 16.4% 1,320 1.6% 
24/4/2003 1,196 15.3% 1,317 1.4% 
25/4/2003 1,189 14.7% 1,300 0.1% 
28/4/2003 1,182 14.0% 1,276 -1.8% 
29/4/2003 1,165 12.3% 1,193 -8.2% 
30/4/2003 1,153 11.2% 1,150 -11.5% 
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SHIPPING ACTIVITY NEWS (in alphabetical order) 
 
BETHLEHEM STEEL - PHILADELPHIA, Pennsylvania - Bethlehem Steel Corp., the mighty company that made the skeleton 
of Rockefeller Plaza, beams for the Golden Gate Bridge and armor plate for countless warships, faded into history 
Wednesday with the stroke of a pen. The bankrupt steelmaker's executives and lawyers began signing paperwork 
transferring ownership of the company's mills to International Steel Group, a new company based in Cleveland. It was a 
quiet end for an American industrial icon that employed 300,000 people during its World War II peak. Once the paperwork 
is complete -- a tedious process officials said could take until May 6 -- the company will retain a small secretarial staff for a 
few months, then vanish.  
 
Its 11,000 steelworkers kept their jobs Wednesday as ISG took control at Bethlehem's plants, but about 450 managers 
and executives were laid off, said Bethlehem's chief executive, Robert S. Miller. "This is a bittersweet day for Bethlehem 
Steel," he said. "It's the end of an era." Industry consolidation, overseas competition, and Bethlehem Steel's own legacy 
led to the company's demise, he said. Until the $1.5 billion sale, the company provided pensions for more than 100,000 
retirees and their dependents, far more than it could support. The ownership change will mean little in Bethlehem, the 
small city about an hour's drive north of Philadelphia that the company called home.  
 
The massive blast furnaces on the banks of the Lehigh River went cold in 1995. The beam yards shuttered in 1996. The 
last coke oven closed in 1998. Even longer ago, the bulk of Bethlehem Steel's operations shifted to more modern plants in 
Burns Harbor, Indiana, and Sparrows Point, Maryland. Those plants kept operating Wednesday. Jerry Green, a union 
leader who started at the company's Bethlehem plant as a bricklayer's helper at age 18 and worked until it shut in 1998, 
said the demise left a generation of workers bitter. "We feel betrayed," he said. "When I first starting working there, I felt 
like the whole industrial world revolved around steel. We were proud to be steelworkers. When you went to the banks, 
when you went to the restaurants, or anywhere in town and told them you were a steelworker, they looked up to you." 
Now, he said, they look with pity. Bethlehem Steel was never the country's largest steelmaker, but it was always one of its 
most influential.  
 
The titan's lineage dates to 1857, when the Saucona Iron Co. opened on Bethlehem's south side. Those facilities were 
absorbed by Bethlehem Steel Corp., formed in 1904 by industrialist Charles M. Schwab. The company enjoyed explosive 
growth in the era of skyscrapers in the 1920s and 1930s, and it acquired mills, shipyards and iron and coal mines 
nationwide. The company's greatest contribution may have come during World War II, when it forged cannon, made 
airplane cylinders, rolled armor plate and built 1,121 ships. "They were an astonishing company, and technologically, they 
set all sorts of standards," said Steven Lubar, curator of the history of technology at the Smithsonian Institution's National 
Museum of American History.  
 
He said Bethlehem Steel was among five or six companies whose industrial output most helped the country win the war. 
The good times, though, didn't last. As imported steel grew more popular in the 1970s and 1980s, the company closed 
mills nationwide. Bethlehem Steel declared bankruptcy in 2001, one of dozens of American steel companies to do so in the 
past 10 years. Its stock was removed from the New York Stock Exchange last June. "In some ways, it is a sad thing for a 
company to last for 100 years then disappear," Lubar said. "But the folks at Bethlehem Steel will always be able to point to 
the New York skyline and say, `We built that. Those are our buildings."'  
 
NEW CENTURY SHIPBUILDING - New Century Shipbuilding implements the Tribon Shipbuilding system. New Century 
Shipbuilding Co., China, has purchased the Tribon M1 Shipbuilding system for design and production of ships at its 
shipyard in Jingjiang City on the northern bank of Yangtze river. This investment is part of the comprehensive 
reconstruction and modernisation of the yard transforming it to a brand new state-of-the-art facility. New Century 
Shipbuilding was formerly known as Jingjiang Shipbuilding. 
 
New Century Shipbuilding is now able to build 300.000 dwt VLCCs in the larger of its two new docks, 360m * 76m, which 
is served by a 600 tonne gantry crane. The new stepped drydock of 220m * 63m has a unique construction facility 
enabling ships under construction on two levels. Since 1997 New Century Shipbuilding has been a successful builder of 
merchant ships to shipowners world-wide. 
 
NOL (AET) - The sale of Neptune Orient Lines' (NOL) tanker division last Monday was heralded on first sight as a good 
one for NOL. The sale of American Eagle Tankers (AET) to Malaysia International Shipping Corporation (MISC) involved a 
combination of a cash payment for equity of US$445 million, a US$75 million cash dividend and profits up to the closing 
date, expected before July 29. As well, MISC will make additional equity payments should AET achieve certain performance 
milestones over the next two years. Under this proviso, NOL will receive additional payments over three periods between 
Feb 7, 2003 and Feb 7, 2005 if the daily tanker rates exceed a US$28,000 benchmark.  
 
NOL could stand to reap as much as US$86 million, based on last month's daily tanker rates, provided the currently 
buoyant market trend continues. Should the trend collapse however, the picture will obviously be much different. Original 
forecast for AET was an all-inclusive equity value of nearly US$500 million while UBS Warburg analyst David Lepper 
similarly valued it at US$532 million. These estimates compared with the actual sale value of US$445 million. However 
with the performance equity added in, the total reaches US$530-540 million, marginally above the forecast. But our 
comments are that there are many uncertainties and if nothing comes out of this performance option then we can say the 
sale was below expectations. 
 
It could be that the price paid was slightly below what AET could command. It depends on bargaining power on both sides 
and in this case it seems MISC actually got the upper hand. With AET now safely ensconced in Malaysia, NOL now must 
face the arduous task of turning its loss-making APL liner division to profitability.  
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Speaking to reporters at a press conference on Monday, NOL chairman Cheng Wai Keung said the deal was 'a strategic 
move that will allow us to focus on our core container transportation and logistics businesses, APL and APL Logistics.' He 
also said NOL would return to profitability this year, a sentiment echoed by analysts, based largely on visibly recovering 
freight rates. In a recent research report, Mr Lepper noted that most shippers report transpacific rate contracts being 
signed ahead of the May 1 deadline at just under the proposed US$700 per FEU (40-ft container) increase sought by the 
industry. This amounts to an increase of nearly 23 per cent, or an additional US$360 million in revenue for NOL on an 
annualised basis, according to Mr Lepper.  

Tighter capacity on the Europe/Far East trades - less important than the transpacific for APL - has meant rate increases 
have already taken place, but will still mean an additional US$240 million in annualised revenue for NOL. Volumes are also 
up, according to Mr Lepper, with first quarter 2003 data suggesting robust shipments across key routes, he said. 'While 
Sars may impact at the margin in Q2, 2003, we don't expect a sudden cessation to trade,' he said, forecasting a 6 per cent 
growth in volumes for 2003 for an additional 166,500 TEUs. But a return to profitability 'is still dependent on economic 
recovery, if demand for trade is not picking up, it just might stall, but based on historic trends, I think we'll see the cyclical 
upturn continue for this year and next,' said Mr Sng. The key will be continued expense management, he added.  

PORT OF PIRAEUS - Merchant Marine Minister George Anomeritis on April 18 announced the completion of legal and 
administrative measures aimed at support and modernise the shipbuilding and repair zone of Piraeus, initially agreed in 
2002. Speaking to reporters, Anomeritis, accompanied by Development Deputy Minister Alekos Kalafatis and Piraeus Port 
Organisation chairman Sotiris Theofanis, announced the creation of a public company named Piraeus Shipbuilding and 
Repair Zone SA, and declared the zone an "industrial development area," eligible for regional investment incentives.  

The measures also include cooperation between municipal authorities in the area, with the merchant marine ministry and 
the labour ministry to support employment. "With the creation of the company, all shipbuilding and repair enterprises in 
the wider Piraeus zone will have a collective agency to promote their interests. The company will aim to organise, develop, 
manage and commercially promote its activities and offer support and financial services to local contractors," Anomeritis. 
The Piraeus Port Authority will be the principal shareholder of the new company and empowered to initiate procedures for 
a share capital increase, attracting more investors in the company.  

PRESTIGE (5 MONTHS LATER) - FIVE months have passed since the Prestige broke in two and sank. Despite several 
parallel investigations into the loss, there are still more questions than answers as to what actually happened at sea. Only 
one thing seems clear — it is highly unlikely that the initial cause of the casualty will ever be known for sure. 

For a start, the physical evidence lies in two halves nearly 4,000 metres below the surface of the Atlantic off northern 
Spain. Even if the wreck was closely surveyed using deepsea technology, it would be practically impossible to assess what 
caused the damage in the first place. 

That fact alone means that investigators must look to records held by classification society ABS, which classed the vessel 
throughout its operating life, for any clues as to what might have gone wrong. ABS has itself carried out a thorough review 
of all its files on the Prestige and has conducted technical assessments of various hypotheses. 

Some of these possibilities are firmer than others. There is a theory, for example, that the hull of the Prestige may have 
somehow been weakened during lightering operations in Fujairah and St Petersburg. The theory is given added weight 
because ABS records show that a sister ship to the Prestige suffered hull damage in 1989 after being used in such 
operations. 

While the US classification society is hesitant to single out lightering damage as the probable cause of the Prestige 
casualty, “it does remain a more likely contributor than any of the other factors”. But ABS president Robert Somerville has 
made clear that the lack of physical evidence leaves the inquiry “in the realm of hypotheses and speculation”. He said: “It 
is almost certain that the initiating cause of the damage to the Prestige will never be definitively identified.” One of the 
main problems with the loss of the tanker is that the search to find out what happened is being overshadowed by the 
search to find someone to blame. 

The investigations into the casualty are being conducted in a climate where litigation is threatened at every corner. The 
Spanish government has promised to seek liabilities from every party involved in operating a ship that it believes was 
substandard. “We will look at the physical condition of this ship and those responsible for this physical condition,” said Luis 
Figaredo, the lead lawyer on the Prestige case at Madrid-based Urνa and Menιndez, the firm that is handling the 
international legal aspects of the case for the Spanish government. “We need to find out who is behind this, how people 
can send ships like this to sea with this type of crew. “That ship was like a gruyere cheese. “It is impossible that they did 
not know this. 

“We have to demonstrate that there was awareness on their part and that, in spite of this, they have been grossly 
negligent sending this ship to sea.” Firmly in the Spanish government’s sights are the companies and authorities that 
permitted the 1976-built Prestige to sail in what Madrid alleges was a poor condition. Spain’s minister for internal 
development, Francisco Αlvarez Cascos, has already singled them out, naming Mare Shipping, the Liberian brass-plate 
company that owned the Prestige; Universe Maritime, its Greek operator; Crown Resources, the charterer; classification 
society ABS; Bureau Veritas, which issued the ship’s ISM certificates; flag state Bahamas; and the London P&I Club. 

It is true that there have been unprecedented levels of transparency in the investigations carried out so far, especially 
those by ABS and by the International Association of Classification Societies, which audited the American society’s work on 
the Prestige. It is also true that the implications and possible causes of the Prestige accident have been the subject of 
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intense debate in numerous forums. There is no shortage of views and opinion. But with the promise of legal action ever 
present, the approach for key players now is increasingly one of extreme caution, as was made plainly evident during the 
recent public hearing into the casualty in the European Parliament. Most speakers seemed on the defensive and the 
sessions raised more questions than they provided answers. 

And while Madrid has adopted an aggressive stance toward the companies behind the Prestige, it has itself run into 
repeated flak for the way it handled the Prestige disaster. With less than a year to go before general elections in Spain, the 
casualty has fuelled a domestic political row that has seen the ruling party exchange claim and counter-claim with the 
socialist opposition. The criticisms have been harsh, centred on events during the failed salvage operation and on the 
decision to send the ship out to sea. The Prestige loss also raised the stakes for masters after Spain imprisoned Apostolos 
Mangouras, the ship’s master, for allegedly disobeying orders from shore during the early hours of casualty. 

Captain Mangouras, still on bail in Spain after the London P&I Club paid a staggering E 3m ($3.24m) for his release, is 
seen as guilty by some and a political scapegoat by others. The legal repercussions of the Prestige case will likely drag on 
for months, if not years. Spanish lawyers acting for the government concede that they are treading new ground in trying 
to seek responsibilities from those behind the ship and that any progress will be slow and hard won. The political 
implications of the disaster in Spain and the forthcoming elections will further complicate matters dramatically. In the 
meantime, the blame game makes it hard to draw conclusive lessons from the accident. 

When Spain announced that it would be taking legal action over the casualty, tanker owners’ association Intertanko called 
for a rigorous investigation into the causes of the casualty, rather than finger pointing. “What is needed is the commitment 
of all involved to establishing the cause and related factors to the accident in order to minimise the risk of reoccurrence or 
repetition any in the world,” said the association’s managing director, Peter Swift, at the time. “What we do not need are 
unwarranted accusations of blame.” It is a noble, but elusive, aim. 

SARS (THE EFFECTS ON LINER SHIPPING) - Remember the old saying about the light at the end of the tunnel turning 
out to be a train coming the other way? Well, liner shipping executives could be excused for feeling that this “train” applies 
to their industry right now. 

The good news is that the underlying market is strong. Volumes have been picking up and charter rates are high, which is 
good news if you own container ships but not if you operate with chartered-in tonnage. The improvement in the liner 
trades is one reason why Japan's Mitsui OSK Lines has just announced it has done better in the fiscal year just finished 
than it anticipated. Of course the long-term problems of balancing demand and supply and ensuring sufficiently high profit 
levels are not going to go away. Given that, though, the prospects have been looking quite good. 

But there are always nasty surprises and CP Ships' results for the first quarter of this year reflect that unwelcome fact. 
Following a fourth quarter operating profit of US$34 million, the major carrier sank back into the red in the most recent 
three months, reporting an operating loss of US$2 million. That was better than the US$11 million loss during the first 
quarter of last year but nonetheless was a disappointment to the company's chief executive Ray Miles.  

CP had been hit by rising bunker costs, a weakening US dollar and bad weather, low water levels in the St Lawrence and 
chaos in Venezuela's ports. In other words, a typical mixture of natural phenomena and man-made, political troubles. 
Nevertheless, the company is still optimistic that it will still be profitable over the whole year and even do better than last 
year's operating profit of US$83 million. It is to be hoped that these optimistic predictions are borne out. Much, it now 
appears, could depend on how big the problem the latest nasty surprise turns out to be. 

A few weeks ago, almost nobody had heard of Severe Acute Respiratory Syndrome (Sars). Now it is impossible to get 
away from the subject which has taken over from the Iraq War as the news story of the moment. Once the global economy 
started to realise the extent of the Sars problem, there was speculation as to whether cargo movements could carry the 
virus around the world. Those fears were quickly dismissed by the World Health Organisation (WHO), whose statement 
was seized upon by the Hong Kong authorities. A press release headlined 'No risk of transmission from handling Hong 
Kong goods' was quickly distributed around the world. 

According to the press statement, there is 'zero risk' of contracting Sars from coming into contact with cargoes shipped out 
of Hong Kong. It quotes WHO as saying that there is 'absolutely no epidemiological evidence' to suggest that goods or 
products that derive from Sars-infected areas could carry the virus. Although we seem to be hearing more about the 
mysteries of this virus all the time, it appears that tests have proven that the virus cannot survive beyond three to four 
hours independent of the human body, making it impossible for any surface contamination to survive a voyage. 

It is certainly good news that cargo cannot carry the virus around the world. But liner shipping could still be hit by Sars. It 
is still not clear how severe the impact of Sars will be on the world economy. Some sectors, such as the airline and tourist 
industries are already suffering, but it is too early to say whether it could significantly affect world trade. The liner industry 
will be hoping very much that world trade continues to grow and fuel strong growth in container volumes. If that does not 
happen, there will be a big problem for the carriers as new vessels come into service over the next year or so, bringing the 
threat of a return to overcapacity and low freight rates. 

SMIT SALVAGE & HARBOUR TOWAGE – Both these divisions of SMIT, Salvage and Harbour Towage (Rotterdam)  
have chosen to become an official sponsor of the Hellenic shipsoccer 5x5 tournament which is currently being held in 
Athens. A total of 63 teams currently participate in what proves to be a very successful and competitive football 
tournament. After the first qualifying round ended in January 2003, 4 different groups were formed. The superleague with 
18 teams, 1st Division with 16 teams, 2nd Division Group1 with 15 teams and 2nd Division Group2 with 14 teams. All 
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participating teams are Shipping companies and all players (900 of them) are shipping company employees (no outside 
our Industry allowed). The majority of the teams are large shipowner companies, agents, bunkering co’s etc.  it is crucial 
to mention that the level of play and organisation of the tournament probably exceeds that of the National Greek Football 
League, mainly thanks to the great efforts of the organising committee and especially the man behind the idea Cpt. 
Odysseas Lekatsas of Kristen Navigation and Mr. Costis Frangoulis of Franman Ltd. More info can be found in the official 
Shipsoccer website which is attracting more than 100,000 visitors per month, www.shipsoccer.gr  

SMIT who is always a pioneer in new developments and new ideas and techniques admired the idea of this pioneering 
shipsoccer tournament and chose to become a sponsor of this. Smit also encourages the idea of co-operation, strong and 
healthy competition and true co-operation that these soccer matches contain. Also SMIt finds very challenging any idea 
that helps bring the shipping community even closer together and helps bridge the gap of communication between fellow 
colleagues. 

SMIT wishes all participants a successful and joyful tournament! 

WORLD WIDE SHIPPING - BEA-World Nordic acquires 51,5% of the A-shares of Bergesen in a much publisized sale 
earlier this month. 

In a notice to the Oslo Stock Exchange on 7th April 2003, World Nordic ApS has stated that the company has acquired 
16.575.106 A-shares in Bergesen d.y. ASA, constituting the total number of shares previously held by Petter C G Sundt 
and Morten Sig. Bergesen, at a price of NOK 180 per share. The sellers have sold on the condition that the buyer puts 
forward an offer to the other shareholders, based on the same price, adjusted for the proposed dividend of NOK 7 per 
share. 

World Nordic has also notified the Oslo Stock Exchange that they have acquired 5.144.228 A-shares and 4.698.893 B-
shares in Bergesen from Tauro Company Limited. World Nordic now holds 21.719.334 A-shares and 4.698.893 B-shares in 
Bergesen, constituting 51,5% of the company's voting A-shares and 26,9% of the company's non-voting B-shares. World 
Nordic's total shareholding in Bergesen consists of 26.418.227 shares, constituting 44,3% of the total number of shares in 
Bergesen. World Nordic has confirmed to the Board of Bergesen that they will put forward a mandatory offer to buy all the 
shares in Bergesen in accordance with the regulations in the Securities Trading Act, clauses 4-1 and following. The offer 
will be based on a price of NOK 180 per A-share and NOK 155 per B-share, adjusted for the proposed dividend. 

The Board of Bergesen will consider the offer in accordance with the Securities Trading Act, clause 4-16, and give their 
recommendation to the shareholders within the time limit stipulated by the act. World Nordic is a company controlled by 
the Sohmen family of Hong Kong. They control the fleet known under the name World-Wide Shipping, which is engaged in 
both wet and dry bulk shipping. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER:  INFORMATION & DATA CONTAINED IN THIS MONTHLY MARKET REPORT HAVE BEEN OBTAINED FROM VARIOUS 
MARKET SOURCES.  ALTHOUGH BELIEVED TO BE CORRECT, N. COTZIAS SHIPPING GROUP MAKES NO GUARANTEE FOR ACCURACY. 


