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

ALCAEOS PASS 1970 CROATIA 3,941 PAX $0.92m UNDISCLOSED -  

AMBASSADOR 
BRIDGE CONT 1986 JAPAN 45,743 3,029 TEU $15.50m MSC SWISS 

SOLD EN BLOC MSC EUROPE, 
AMBASSADOR BRIDGE FOR $15.5M 
EACH 

MSC EUROPE CONT 1986 JAPAN 45,763 3,029 TEU $15.50m MSC SWISS 

SOLD EN BLOC MSC EUROPE, 
AMBASSADOR BRIDGE FOR $15.5M 
EACH 

AMBER 1 CONT 1980 JAPAN 38,485 2341 TEU $5.00m MSC SWISS 
EN BLOC CRYSTAL 1, AMBER 1, FOR 
$10M ALL 

CRYSTAL 1 CONT 1980 JAPAN 38,485 2341 TEU $5.00m MSC SWISS 
EN BLOC CRYSTAL 1, AMBER 1, FOR 
$10M ALL 

ANDREA TWEEN 1978 HOLLAND 6,110 2X25T $0.90m GERMAN BUYERS GERMANY  

ANSAC SINCERITY BC 1996 JAPAN 28,665 4X30T $11.75m TSURUMARA SHIPPING JAPAN  

ASIAN QUEEN BC 1991 JAPAN 5,547 
1X25T 
SX20T $2.30m VIETNAMESE BUYERS VIETNAM  

ASSETS VENTURE TWEEN 1983 JAPAN 9,120 
2X25T 
2X15T $1.60m MIDDLE EAST BUYERS MIDEAST  

BALTIC LINK RORO 1984 
RAUMA 
REPOLA 7,680 

1184 LM, 
146 TEU $3.75m EIDSIVA NORWAY 

SOLD EN BLOC NORDIC LINK, BALTIC 
LINK FOR $3.75 EACH UNIT, WITH BY BB 
TO SCANINAVIAN SHIPPING 

NORDIC LINK RORO 1981 SWEDEN 6,704 
1184 LM, 
146 TEU $3.75m EIDSIVA NORWAY 

SOLD EN BLOC NORDIC LINK, BALTIC 
LINK FOR $3.75 EACH UNIT, WITH BY BB 
TO SCANINAVIAN SHIPPING 

BANYA BC 1996 HUDONG 73,008 - $32.00m UNDISCLOSED - 
EN BLOC BANYA, BLESSING FOR $32M 
ALL 

BLESSING BC 1996 HUDONG 69,997 - $32.00m UNDISCLOSED - 
EN BLOC BANYA, BLESSING FOR $32M 
ALL 

BAY BONANZA BC 1997 JAPAN 10,103 
2X25T 
1X25T $5.60m NORWEGIAN BUYERS NORWAY  

BETH B. BC 1984 JAPAN 37,614 4X25T $5.30m GREEK BUYERS GREECE  

BLUE SAPPHIRE BC 1997 JAPAN 28,437 4X30.5T $12.50m CHINESE BUYERS CHINA  

BULK CAPELLA BC 1995 JAPAN 45,621 4X30T $13.25m GREEK BUYERS GREECE 
OTHER REP SAYS TURKISH BUYERS 
$13.5M, DD DUE 5/2003 

BULK EMERALD BC 1983 CHINA 19,239 10X10T $2.50m UNDISCLOSED - 

SELLERS ARE PACIFIC AND ATLANTIC, 
EN BLOC BULK EMERALD, BULK 
SAPPHIRE FOR $5M 

BULK SAPPHIRE BC 1984 CHINA 19,239 10X10T $2.50m UNDISCLOSED - 

SELLERS ARE PACIFIC AND ATLANTIC, 
EN BLOC BULK EMERALD, BULK 
SAPPHIRE FOR $5M 

BULK TAURUS BC 1995 JAPAN 45,708 4X30T $13.60m INCE TURKEY 
OTHER REP SAYS IRANIAN BUYERS 
$13.6M (NOT CORRECT) 

BUNGA CEMPAKA 
DUA CONT 1997 BULGARIA 9,387 2X40T $7.00m GERMAN BUYERS GERMANY 

518 TEU, EN BLOC BUNGA CEMPAKA 
SATU, BUNGA CEMPAKA DUA 

BUNGA CEMPAKA 
SATU CONT 1996 BULGARIA 9,372 2X40T $7.00m GERMAN BUYERS GERMANY 

518 TEU, EN BLOC BUNGA CEMPAKA 
SATU, BUNGA CEMPAKA DUA 

CAROUGE BC 1992 CHINA 149,383 - $20.10m TRANSMED SHIPPING GREECE 
SS DUE 11/2007, OTHER REP SAYS $21M 
TO PORTLINE 

CHAMPEL BC 1986 JAPAN 146,351 - $11.40m ORIENT STEAMSHIP  SELLERS ARE ENTERPRISES - RESTIS 

CHARLIE K BC 1979 POLAND 33,595 2X25T $5.00m UNDISCLOSED - 
EN BLOC POLO M, CHARLIE K FOR 
EXCESS $5M 

POLO M BC 1980 POLAND 33,680 2X25T $5.00m UNDISCLOSED - 
EN BLOC POLO M, CHARLIE K FOR 
EXCESS $5M 

CHEROKEE CONT 2000 CHINA 28,337 2226 TEU $141.00m AHRENKIEL GERMANY 

EN BLOC COMMANDER, COMANCHE, 
CHEROKKE, CENTURION, CORRADO 
FOR $141M ALL 5 

COMANCHE CONT 2000 CHINA 28,337 2226 TEU $141.00m AHRENKIEL GERMANY 

EN BLOC COMMANDER, COMANCHE, 
CHEROKKE, CENTURION, CORRADO 
FOR $141M ALL 5 

COMMANDER CONT 2000 CHINA 28,337 2226 TEU $141.00m AHRENKIEL GERMANY 

EN BLOC COMMANDER, COMANCHE, 
CHEROKKE, CENTURION, CORRADO 
FOR $141M ALL 5 

CORRADO CONT 2000 CHINA 28,337 2226 TEU $141.00m AHRENKIEL GERMANY 

EN BLOC COMMANDER, COMANCHE, 
CHEROKKE, CENTURION, CORRADO 
FOR $141M ALL 5 

CENTURION CONT 2000 CHINA 28,337 2226 TEU $141.00m AHRENKIEL GERMANY 

EN BLOC COMMANDER, COMANCHE, 
CHEROKKE, CENTURION, CORRADO 
FOR $141M ALL 5 

CORONA FORTUNE BC 1993 ROMANIA 172,972 - $13.00m 
OVERSEAS MARINE 
ENT GREECE 

EN BLOC CORONA LUCK, CORONA 
FURY, CORONA FORTUNE FOR $36.5M 
ALL 3 

CORONA FURY BC 1990 ROMANIA 171,875 - $11.50m 
OVERSEAS MARINE 
ENT GREECE 

EN BLOC CORONA LUCK, CORONA 
FURY, CORONA FORTUNE FOR $36.5M 
ALL 3 

CORONA LUCK BC 1989 ROMANIA 171,875 - $10.50m 
OVERSEAS MARINE 
ENT GREECE 

EN BLOC CORONA LUCK, CORONA 
FURY, CORONA FORTUNE FOR $36.5M 
ALL 3 

DIAMOND STAR BC 1998 JAPAN 24,128 4X30T $10.30m A. BOLTEN GERMANY 
SS DUE AUG 2003, OTHER REP SAYS 
FAREAST BUYERS $10.4M 

ERCINA TWEEN 1983 SPAIN 3,123  $1.20m GREEK BUYERS GREECE  

GREEN TRADER BC 1977 JAPAN 21,450 4X25T $1.60m GREEK BUYERS GREECE  

HANEI SUN BC 1985 JAPAN 26,511 4X25T $4.95m WENZHOU MARINE CHINA OTHER REP $4.85M 

HANJIN NB RESALE 1 CONT 2005 KOREA 67,600 5050 TEU $53.40m DIANA SHIPPING GREECE 
HANJIN RICKMERS RESALE FOR $53.4M 
EACH 

HANJIN NB RESALE 2 CONT 2005 KOREA 67,600 5050 TEU $53.40m DIANA SHIPPING GREECE 
HANJIN RICKMERS RESALE FOR $53.4M 
EACH 

HONOLULU REEF 1979 HOLLAND 15,147 - $6.00m LAGOA SHIPPING GREECE  

JASMINE BC 1996 JAPAN 45,653 4X30T $14.50m CHINESE BUYERS CHINA  

JURONG NB RESALE1 CONT 2003 CHINA 20,700 2500 TEU $32.50m SCHULTER GERMANY 
213M LOA, 32.2M BEAM, GEARLESS 22.7 
KN 
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JURONG NB RESALE2 CONT 2004 CHINA 20,700 2500 TEU $32.50m SCHULTER GERMANY 
213M LOA, 32.2M BEAM, GEARLESS 22.7 
KN 

LADY P. BC 1984 JAPAN 23,907 3X25T $8.50m VIETNAMESE BUYERS VIETNAM  

LEVIATHAN BC 1984 JAPAN 160,993 - $10.00m NORWEGIAN BUYERS NORWAY  

LIDER BC 1984 JAPAN 43,214 4X25T $5.60m GREEK BUYERS GREECE  

LITTLE LADY P BC 1994 JAPAN 22,035 4X30T $8.50m VIETNAMESE BUYERS VIETNAM  

MAERSK TOBA CONT 1982 DENMARK 53,690 3,840 TEU $24.50m COSTAMARE GREECE 

SOLD ENCBLOC MAERSK TOKYO, 
MAERSK TOBA FOR $24.5M ALL, INCL 1 
Y T/C @ $15,000 P/D 

MAERSK TOKYO CONT 1981 DENMARK 53,690 3,840 TEU $24.50m COSTAMARE GREECE 

SOLD ENCBLOC MAERSK TOKYO, 
MAERSK TOBA FOR $24.5M ALL, INCL 1 
Y T/C @ $15,000 P/D 

MEKHANIK KURAKO TWEEN 1988 JAPAN 9,590 2X50T $5.00m TH JACOBSEN NORWAY 564 TEU 

NAVA KYMA BC 1983  37,000  $4.70m UNDISCLOSED -  

NISSHIN RESALE BC 2004 JAPAN 75,900 - $23.50m GREEK BUYERS GREECE TSUNEISHI RESALE DELY EARLY 2004 

NOMAR BC 1987 RUSSIA 52,650 - $4.70m NINGBO MARINE CHINA 
IN MAR REPORTED SOLD EN BLOC 
HARMON, NOMAR FOR 8.75 ALL 2 SHIPS 

NORDLYS FERRY 1994 GERMANY 860 
691 PAX 

226 CABINS $59.00m UNDISCLOSED -  

OCEANIC ESPRIT BC 1990 JAPAN 69,458 - $21.00m LORENTZEN SKIBS NORWAY 

EN BLOC OCEANIC EXPLORER, 
OCEANIC ESPRIT, $21M ALL INCL 6Y 
OPT 4Y BB $5,000 TO PAN GULF GROUP 

OCEANIC EXPLORER BC 1990 JAPAN 68,849 - $21.00m LORENTZEN SKIBS NORWAY 

EN BLOC OCEANIC EXPLORER, 
OCEANIC ESPRIT, $21M ALL INCL 6Y 
OPT 4Y BB $5,000 TO PAN GULF GROUP 

OCEANTERM CONT 1992 JAPAN 12,839 700 TEU $6.70m UNDISCLOSED -  

ORIENTAL DREAM BC 1995 KOREA 43,761 4X25T $13.00m IRANO-HIND IRAN  

PACIFIC LINK CONT 1982 JAPAN 32,953 1912 TEU $5.20m KRISTEN MARINE GREECE 
SELLERS ARE ZODIAC MARITIME, INCL 
1Y T/C TO EVERGREEN $8,250 PD 

RED CEDAR BC 1998 HALLA 73,320 - $18.80m VOGELMAN GERMANY 
EN BLOC RED FERN, RED CEDAR FOR 
$18.8M EACH 

RED FERN BC 1998 HALLA 73,320 - $18.80m VOGELMAN GERMANY 
EN BLOC RED FERN, RED CEDAR FOR 
$18.8M EACH 

REITDIEP CONT 1995 PATTJE 4,198 232 TEU - GERMAN BUYERS GERMANY  

RIDVAN OZERLER CONT 1998 TURKEY 9,950 2X50T $10.50m GERMAN BUYERS GERMANY  

RIO FRIO REEF 1980 HOLLAND 15,147 - $6.00m LAGOA SHIPPING GREECE  

RIO VERDE BC 1994 JAPAN 69,562 -  VICTORIA SHIPMAN - SS 11/3/2006 

SCHWYZ BC 1989 JAPAN 42,518 4X30T $9.10m UNDISCLOSED - 
1082 TEU, 53,205 M3, SS DUE 2/2004, 
OTHER REP $9.2M 

SPRING DELIGHT REEF 1984 KOREA 12,830 4X16T $5.10m 
SEATRADE 
GRONINGEN HOLLAND OTHER REP $5.15M 

VERGINA SKY PASS 1971 GERMANY 500 1260 PASS $0.70m UNDISCLOSED -  

ALCAEOS PASS 1970 CROATIA 3,941 PAX $0.92m UNDISCLOSED -  

 
TANKERS SOLD DURING THIS MONTH                                                                              JUNE 2003 

NAME TYPE YEAR BUILT DWT PRICE BUYERS NATION NOTES 
AKLEJA TANKER 1975 LODOSE 12,723 $1.25m GREEK BUYERS GREECE COATED COILED DB 

ANAHUAC TANKER 1986 FRANCE 32,148 $7.00m GREEK BUYERS GREECE COATED COILED SBT/IGS 

CANSO TANKER 1980 JAPAN 31,776 $2.80m PRIMAL TANKERS GREECE 
EN BLOC CANSO, CEBUCTO, $2.8M EACH, 
OTHER REP $2.9M EACH 

CEBUCTO TANKER 1980 JAPAN 31,729 $2.80m PRIMAL TANKERS GREECE 
EN BLOC CANSO, CEBUCTO, $2.8M EACH, 
OTHER REP $2.9M EACH 

CASCO TANKER 1981 JAPAN 31,745 $4.75m GREEK BUYERS GREECE 
ENBLOC CATAUMET, CASCO FOR $4.75M ALL, 
OTHER REP $5.5M ALL 

CATAUMET TANKER 1980 JAPAN 31,745 $4.75m GREEK BUYERS GREECE 
ENBLOC CATAUMET, CASCO FOR $4.75M ALL, 
OTHER REP $5.5M ALL 

CHEMICAL PIONEER TANKER 1968 USA 34,930 - USA BUYERS USA  

CLARE SPIRIT TANKER 1986 RUSSIA 99,259 $15.00m DRAKOS GREECE 

IN APR DEAL TO GROTON PACIFIC FAILED $14M 
ALL EN BLOC CLARE SPIRIT, SHANNON SPIRIT, 
TO CLIENTS OF DRAKOS 

SHANNON SPIRIT TANKER 1987 RUSSIA 99,335 $15.00m DRAKOS GREECE 

IN APR DEAL TO GROTON PACIFIC FAILED $14M 
ALL EN BLOC CLARE SPIRIT, SHANNON SPIRIT, 
TO CLIENTS OF DRAKOS 

CONQUISTADOR TANKER 1982 JAPAN 40,791 $4.70m FAIRDEAL GREECE SELLERS CARDIFF MARINE 

DENEB TANKER 1985 JAPAN 79,990 $7.70m EUROCARRIERS GREECE SBT/IGS/COW 22 APRIL 2005. OTHER REP $7.5M 

ELEANORA TANKER 1982 JAPAN 62,094 $3.20m PRATHIBA SHIPPING INDIA SELLERS ARE ARROW 

FAIR LEADER TANKER 1995 JAPAN 4,999 $4.10m MIDDLE EAST CLIENTS MIDEAST 
COATED COILED D/B, OTHER REP SAYS 
FAREAST BUYERS 

GOLDEN EAGLE TANKER 1982 JAPAN 62,153 $4.00m UNDISCLOSED - SOLD AT AUCTION 

GREY DOLPHIN TANKER 2004 CHINA 73,000 $34.00m GREEK BUYERS GREECE 
HUDONG NB RESALES DELY MARCH 2004, INCL 
3-5Y T/C $15,000 - $15,500 PD 

HASSBAT QATAR OBO 1982 GERMANY 135,169 $6.00m SEABULK SERVICES GERMANY 
FOR CONVERSION PROJECT, OTHER REP SAYS 
NORWEGIAN BUYERS $5.9M 

HUDONG RESALE 1 TANKER 2003 CHINA 72,000 $34.00m LIQUIMAR TANKERS GREECE 
D'AMATO CONTRACTED VSL HUDING RESALES 
$34M EACH, DELY 2003 

HUDONG RESALE 2 TANKER 2004 CHINA 72,000 $34.00m LIQUIMAR TANKERS GREECE 
D'AMATO CONTRACTED VSL HUDING RESALES 
$34M EACH, DELY 1ST Q 2004 

IBLEA TANKER 2003 JAPAN 105,500 $40.50m DR. PETERS - SALAMON GERMANY 
122,000 CBM, SBT/IGS/COW PRICE INC 10Y T/C 
AT $16,500 - $17,500 P/D 

JASMINE TANKER 1996 JAPAN 45,653 $14.50m CHINESE BUYERS CHINA  
KITE TANKER 1983 JAPAN 62,278 $4.50m UNDISCLOSED - SOLD AT AUCTION 
LADY CAMILLA CHEMICAL 1973 JAPAN 3,000 $0.65m GREEK BUYERS GREECE  
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LUNNI TANKER 1976 NOBISKRUG 15,954 $10.00m MURMANSK SHIPPING RUSSIA 
EN BLOC LUNNI, UIKKU FOR $10M ALL 2 UNITS8 
TANKS COILED 

UIKKU TANKER 1977 NOBISKRUG 15,954 $10.00m MURMANSK SHIPPING RUSSIA 
EN BLOC LUNNI, UIKKU FOR $10M ALL 2 UNITS8 
TANKS COILED 

MERLIN TANKER 2982 JAPAN 60,000 $2.00m GERMAN BUYERS GERMANY SOLD IN AUCTION 
NCC HIJAZ TANKER 1985 JAPAN 15,114 - UNDISCLOSED - EN BLOC NCC NAJD, NCC HIJAZ 
NCC NAJD TANKER 1984 JAPAN 15,136 - UNDISCLOSED - EN BLOC NCC NAJD, NCC HIJAZ 

NELLY MAERSK LPG 1990 MEYER 16,137 $17.00m ZODIAC MARITIME SINGAPORE 
SELLERS ARE GEOGAS. VSL WILL REMAIN AP 
MOLLER POOL 

NEW STAR TANKER 1976 DENMARK 33,650 $2.40m WARM SEAS MIDEAST OTHER REP $2.3M 
NIYAZI S TANKER 2001 TURKEY 5,841 - UNDISCLOSED -  

NORDIC APOLLO OBO 1983 KOREA 129,240 $6.00m WILHELMSEN WIL GERMANY 
COW IGS SBT, SOLD AS OBO CONVERTED TO 
FSPO 

NORTHERN LIGHTS I LPG 1981 JAPAN 4,998 $1.25m GREEK BUYERS GREECE 8082 CBM 

OLGA TANKER 1992 DALIAN 44,484 $17.30m LATVIAN BUYERS LATVIA 
COILED, COATED, DBLE HULL 9 TANKS, OTHER 
REP ROMANIAN BUYERS 

OSPREY TANKER 1981 JAPAN 60,391 $3.50m OCEAN TANKERS SINGAPORE AUCTION. 
PACIFIC LIBRA TANKER 1999 JAPAN 106,644 $33.50m NFC SHIPPING FUNDS GERMANY INCL 8Y B/B TO SANKO @ $11,350 P/D 

PRO VICTOR TANKER 1992 POLAND 29,990 $12.00m PHILOCEAN PHILIPPINES 
INCL 7Y B/B $7,000 P/D, OTHER REP SAYS $10M 
AND JAPANESE BUYERS 

PRODICOS TANKER 1983 POLAND 44,911 $9.25m GREEK BUYERS GREECE 

EN BLOC PRODICOS, PROTEUS FOR $9.25M 
ALL, OTHER REP SAYS $9.1M ALL, SELLERS 
ARE CAVODORO SHIP 

PROTEUS TANKER 1984 POLAND 44,911 $9.25m GREEK BUYERS GREECE 

EN BLOC PRODICOS, PROTEUS FOR $9.25M 
ALL, OTHER REP SAYS $9.1M ALL, SELLERS 
ARE CAVODORO SHIP 

RAVEN TANKER 1983 JAPAN 60,959 $4.00m UNDISCLOSED - SOLD AT AUCTION 

SAN CARLOS TANKER 1977 NORWAY 27,000 $2.20m TRUST OIL GREECE COATED COILED 

SCORPIO RESALE 1 TANKER 2004 KOREA 115,000 $40.00m METROSTAR GREECE SAMSUNG RESALES, DELY 2004 & EARLY 2005 

SCORPIO RESALE 2 TANKER 2005 KOREA 115,000 $40.00m METROSTAR GREECE SAMSUNG RESALES, DELY 2004 & EARLY 2005 

SILVER DOLPHIN TANKER 2004 CHINA 73,000 $34.00m GREEK BUYERS GREECE 
HUDONG NB RESALES DELY JAN 2004, INCL 3-
5Y T/C $15,000 - $15,500 PD 

STELLAMAN TANKER 1980 GERMANY 3,680 - UNDISCLOSED -  
TORA TANKER 1977 DENMARK 1,163 - UNDISCLOSED -  

WORLD PRODIGY TANKER 1986 GREECE 29,988 $10.00m BARCLAY SHIPPING GREECE 
EN BLOC WORLD PRODIGY, WORLD PROPHET 
FOR $10M EXCESS COATED IGS/CLS 

WORLD PROPHET TANKER 1986 GREECE 29,988 $10.00m BARCLAY SHIPPING GREECE 
EN BLOC WORLD PRODIGY, WORLD PROPHET 
FOR $10M EXCESS COATED IGS 

ONOMICHI RESALE 
494 TANKER 2003 JAPAN 47,165 $30.50m TSAKOS GREECE 

VANGUARD RESALE ONOMICHI RESALE DELY 
OCT 2003 HULL NO 494 

ZORCA TANKER 1999 JAPAN 47,165 $27.50m TSAKOS GREECE COA3D COILED, SBT/IGS 
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:  With the present negative move of all freight markets especially in the dirty tanker market, the gap 
between sellers ideas and buyers buying demand has widened even further. However the drop in the freight markets has 
been constant since the Iraq war was brought to an end, but this has not been strong enough to push the prices of second 
hand tankers down. There is little activity in the large tanker side, and also on the MR sized ships only a few deals reported. 
It is a wait and see situation from both sellers and buyers side. The high scrap prices offered could be a good alternative for 
older substandard tonnage. For example an 1980 built OBO vessel with 16k tonnes of steel could easily obtain from 
scrapping a good $3.8-$3.9m especially if scrap levels exceed $230 per tonne. This price doesn’t really differ from the 
second hand levels of $4.1-$4.2 it would attract from the sale and purchase market. 
 
Metrostar of Theodore Angelopoulos, having sold all of their fleet to Genmar in January 2003 the company did not also lose 
their belief in the tankers business. Metrostar have already bought themselves back into the market with two resale MR 
tanker purchases and have now re-entered the Aframax market with the acquisition, on subjects, of Scorpio’s early 2005, 
115,000 dwt  deliveries from Samsung. Originally contracted at region $36m each at the start of the year the resale has 
been agreed at a reported region $40m each.   
 
The modern Aframax Tanker “Pacific Libra” built 1999, 106,000dwt has been sold this week to clients of DVB Bank, 
following a number of inspections. The price is $33m, and includes a long term charter with Sanko (no reports if B/B or T/C).  
 
The double skin Products Tanker “Olga” built 1992 44,000dwt, is now said to have been sold at something around $17mill, 
although the Buyers are undisclosed. Latest news we received as the report was at the printing stage indicate that the deal is 
off, so the vessel is back in the market as owners (Torm) are serious sellers and their asking price is 17.2m - $17.1mill.  
 
In addition the products Tanker “Pro Victor” built 1992 29,990dwt has been sold at around $10m. In general the Tanker 
market saw some action in the older MR sector after a period  when very few sales have been reported for that type of 
vessel. The Polish built “Prodicos” built 1983 44,911dwt and the “Proteus” built 1984, 44,911dwt both double bottom were 
sold at Usd 9.25 mill enbloc to unidentified Greek Buyers. The competitive  price reflects their high lightweight (abt 11500 ldt 
). The “Clare Spirit” built 1986 99,259dwt and the “Shannon Spirit” built 1987 99,335dwt were sold en bloc to Drakos 
Group Clients for a price of close to $15m all. This en bloc deal was reported in April to Groton Pacific for $14m all, but 
seems to have failed and the new deal produced $1m more. 
 
Niarchos Group’s Hellenic built, “World Prodigy” and “World Prophet” both built 1986 29,988dwt epoxy coated, achieved 
a respective target price of slightly higher than $10.0m enbloc and are reportedly sold to Marinakis’ Barclay Shipping, who 
had picked up in April the VLCC “Olympic Breeze” and in January the MR tanker “Emerald Star”. It seems that Barclay has 
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the market startegy to pick up well maintained older tonnage from prime names like Latsis, Onassis, Niarchos and 
Andromeda. 

In the Products field, the “Cataumet” and “Casco”, both 31,000 dwt and built 1980 and 1981 respectively, were sold en 
bloc to Greek interests for $5.5m or as low as $4.75m, say reports. The “Aldebaran” built 1992, 9,121dwt has been sold to 
Greek buyers for $5.4m. 

One interesting fact during this month is the large number of Newbuilding resale deals we have seen. It seems these many 
deal have dominated the market in both dry and wet ships. RESALE seems to be the buzzword on the lips of everybody in 
the tanker sector right now. Certainly there are many who believe that the tanker market will remain in good shape for the 
next few years or so. It seems that demand from these optimistic owners has put all early delivery resale tonnage at a 
premium. The only real question is, what if the pessimists are right? Only time will tell! 

As already mentioned, Metrostar (Metrofin) has bought two 115,000 dwt tankers now under construction at Samsung for 
$40m each. Other sources report that 2 x Hudong D’amato Resales, 72,000 dwt under construction in China has also been 
resold to Liquimar. The price is set for $34m for the first unit to be delivered, probably later this year while the second unit 
will arrive 1st quarter of 2004. On top of the above, is reported that Tsakos is forking out $31m for a double-hull product 
carrier NB built at Onomich, scheduled for delivery in January 2004. Tsakos has also bought that ship’s 1999-built sister, the 
47,165dwt “Zorca”, from the Japanese Vanguard Group for a reported $28m. 

There seems to be a higher level of S&P activity on dry cargoships than seen in recent weeks, as freight rates stay at around 
$16,000 a day for panamaxes and $13,000 a day for handymaxes. With things looking good medium term, secondhand 
prices will probably stay at present levels and could even firm for more attractive tonnage. There are again resales taking 
place, with Irisl snapping up two Jiangnan panamaxes for delivery later this year, reportedly at around $22m each.  

Pick of the month if reported correctly are the 5-unit deal of Ahrenkiel’s purchase of Restis 2000 built 2,226 teu ships. The 
“Cherokee”, “Comanche”, “Commander”, “Corrado” and the “Centurion”, all built 2000 in China 28,337dwt, changed 
hands for a reported $141m worth enbloc deal.  

The panamax sisters “Red Fern” and “Red Cedar” both built 198, 73,326 dwt, gone enbloc to Vogelman in Germany for 
$18.8m a piece. The largest of the secondhand bulkers sold this month is the “Carouge” built 1992, 149,383dwt, which was 
picked up by Portline for $20.35m. 

In various reports we see either Ince in Turkey or Undisclosed Greek Buyers to have paid $13.25m for “Bulk Capella” built 
1995 45,621dwt, while the “Jasmine” built 1996 45,653dwt secured much the same price at $14.45m from Chinese 
interests.  

Overseas Marine Enterprises of Greece, purchased from N. G. Livanos the Romanian built “Corona Fortune” built 1993 
172,972dwt, the “Corona Fury” built 1990 171,875dwt and the “Corona Luck” built 1989 171,875dwt for a total of $36.5m 
for all 3 units (prices are $13m, $11.5m, $10.5m respectively).  

The “Oriental Dream” built 1995 43,761dwt went to Iranian buyers for $13m, while the “Schwyz” built 1989 43,665dwt, 
was sold to undisclosed Greeks for $9.1m or $9.2m. 

Getting down to the handies, the “Ansac Sincerity” built 1996 28,665dwt, achieved $11.75m from buyers in Japan 
(Tsurumara Shipping). The “Diamond Star” built 1998 24,128dwt, sold for $10.4m or $10.3m from Far East or German 
Buyers (A. Bolten), while “Little Lady P” built 1994 22,035dwt, was sold to Vietnamese buyers for $8.5m. There have been 
a number of Handy Bulkers reported sold, including a couple into China, the “Blue Sapphire” built 1997 28,000dwt and the 
“Hanei Sun” built 1985 26,500dwt at something around US$ 12.5 mill and US$ 4.85 mill respectively. There has been 
continued Buying interest for modern tonnage, especially Handymax and Panamax, however a lack of tonnage which can be 
considered seriously available for sale has restricted the opportunities for transactions. 

The en bloc deal of Bulgarian Built 512 TEU cont ships “Bunga Cempaka Satu” built 1996 9,372dwt, and the “Bunga 
Cempaka Dua” built 1997 9,387dwt, which both went to German buyers  for $7m or so for each vessel. 

We also saw the resale of 2x Hanjin Pusan NB’s to Palios’ Diana Shipping Agencies of Greece for around $53.4m each unit. 
The 67,600dwt 5,050 teu boxships are under construction in South Korea for Rickmers and are scheduled for 2005 delivery. 

In the dry market we see a few modern handymax bulkcarriers  as sales candidates. Freight rates in all segments of bulk 
carriers softened this month. Main reason for this at least in the handymax and Panamax markets was the reduced volume 
of cereals exports from North and South America. The capesizes were affected by the lower iron ore and coking coal 
shipments to Japan and Europe. In May 2003 we saw 3 deals less than April 2003, and this statistic continued this month 
and we had another 2 fewer deals! 
 
We have not seen any slack attributed to the forthcoming Summer holidays, and it would be too early to “blame it on the 
sunshine”, we would rather think that there is a general overall uncertainty that most owners have to live with. As you can 
see in the statistics section, the Greeks are very active in both the secondhand resales as well as the hand changing of older 
tonnage. 
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DRY CARGO 2ND HAND MARKET STATS 
Like every month the dominance of the Greeks in the second hand dry markets is still as strong as ever. 69 units were sold 

this month. From the 
start of the year, 156 
units out of a total of 406 
have been sold to Greeks. 
The table on the left 
clearly shows that Greek 
interests are responsible 
for 48.3% of all the 
deadweight that has 
changed ownership during this first 6 months of 2003.  
 
Our fellow Greek-owners have spent a total of $1.5 billion 
USD out of the total $4.1 billion spent for second hand dry 
tonnage. This represents a 36.9% of the total and clearly 
shows that the Greeks are as usual the most dominant nation 
in the 2nd hand dry market. In our monthly sales table on the 

top right, we see that a substantial number of 69 dry deals have been concluded this month (June) and a strong $853m has 
been generated out of these 69 deals.  The total 406 deals compared to the dry bulk second hand deals of the same period 
in 2002, is still far better this year, as we had 349 deals and $2.36b spent during Jan-June 2002.  
 

Dry cargo units sold 2003
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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 43.8% of all the deadweight that has 
changed ownership during these 6 months of 2003. A number of 101 
units out of a total of 246 have been sold to Greeks. German buyers 
are coming second this month with 24 units, closely followed by 
Singapore buyers at 20 units.  

This month 49 tanker ships 
have been reported sold, and 
$528m has been spent for these 
deals to be done. It is 
interesting to see that 
comparing these first 6 months 
with the same period of 2002, 
we have more than double 
activity in terms of ships sold and also capital spent. During Jan-

June 2002 only 138 units were sold and only $1,754m were spent for these fewer deals.  

Tanker units sold 2003
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2003 DRY CARGO 2ND HAND STATISTICS UNTIL JUNE 2003 

COUNTRY UNITS % OUTLAY($) % DWT % 

GREECE 155 38.2% $1,520.52m 36.9% 7,694,956 48.3% 
CHINA 31 7.6% $134.90m 3.3% 918,508 5.8% 

NORWAY 11 2.7% $92.60m 2.2% 415,951 2.6% 
RUSSIA 7 1.7% $12.75m 0.3% 83,447 0.5% 

GERMANY 42 10.3% $784.65m 19.1% 1,604,638 10.1% 
HOLLAND 2 0.5% $16.00m 0.4% 36,879 0.2% 
TAIWAN 2 0.5% $26.95m 0.7% 142,754 0.9% 

FAREAST 8 2.0% $24.80m 0.6% 176,639 1.1% 
KOREA 6 1.5% $41.15m 1.0% 187,712 1.2% 

ALL OTHER 89 21.9% $984.09m 23.9% 3,234,879 20.3% 
UNDISCL 53 13.1% $478.37m 11.6% 1,419,837 8.9% 

TOTAL 406 100.0% $4,116.78m 100.0% 15,916,200 100.0% 

DRY CARGO 2ND HAND DEALS  JUNE 2003 

2003 UNITS OUTLAY$ DWT 
JANUARY 71 $682.68m 2,454,484 

FEBRUARY 63 $480.27m 2,173,987 
MARCH 57 $510.10m 2,543,153 

APRIL 74 $907.71m 3,387,348 
MAY 71 $666.00m 2,329,177 

JUNE 69 $852.97m 3,000,730 
TOTAL 406 $4,106.53m 15,888,879 

2003 TANKER 2ND HAND STATISTICS UNTIL JUNE 2003 

COUNTRY UNITS OUTLAY ($) % DWT % 

GREECE 101 $1,799.93m 43.8% 8,447,413 44.1% 
CHINA 7 $73.35m 1.8% 592,496 3.1% 

SINGAPORE 20 $192.20m 4.7% 2,770,802 14.5% 
RUSSIA 5 $102.50m 2.5% 419,949 2.2% 

GERMANY 24 $760.00m 18.5% 1,876,787 9.8% 
NORWAY 9 $264.65m 6.4% 561,205 2.9% 

USA 9 $216.60m 5.3% 618,832 3.2% 
FAREAST 2 $19.00m 0.5% 417,307 2.2% 
MIDEAST 4 $12.60m 0.3% 118,544 0.6% 

ALL OTHER 37 $468.38m 11.4% 2,279,694 11.9% 
UNDISCL 28 $199.80m 4.9% 1,045,540 5.5% 

TOTAL 246 $4,109.00m 100.0% 19,148,569 100.0% 

TANKER 2nd HAND DEALS  JUNE 2003 

2003 UNITS OUTLAY$ DWT 
JANUARY 49 $867.55m 4,900,341 

FEBRUARY 38 $546.55m 2,666,487 
MARCH 42 $757.25m 4,360,864 

APRIL 28 $455.00m 2,295,430 
MAY 40 $954.80m 2,507,967 

JUNE 49 $527.85m 2,417,480 
TOTAL 246 $4,109.00m 19,148,569 
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BALTIC DRY INDICES – ANNUAL graphs 

DRY Index JUNE 2003
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CAPE Index JUNE 2003
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HANDY Index JUNE 2003
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JE HYDE SHIPPING Index JUNE 2003
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Baltic TANKER INDICES  

BALTIC CLEAN TANKER INDEX JUNE 2003
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ALL WET INDICES 3/8/01 - 30/6/03 (2 YEARS)
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BALTIC TANKER MARKET INDICES until 30TH JUNE 2003 

 
The Baltic Clean Tanker Index opened the month after a big drop at 
918 points. It continued the decrease and closed after some ups and 
downs at 30/6 at 874 points. These -44 points represent a -4.8 
decrease for June alone. After reaching the peak of 2003 on 24/3 (1527 
points) it started a downfall which has continued steadily until 30th 
June. Overall since 1/1/03 the BCTI has lost a total of -15.7%. 
 
The Baltic Dirty Tanker Index started the month at 1356 and closed 
at 957 points. These 399 points represent a loss of -29.4% for June 
alone. The BDTI peaked on 13/3 at 2248 points. It has lost a total of -
26.3% since the start of the year 2003. The big downfall started on 
12/6/2003 when it stayed two days on 1349 and ever since it lost 380 
points. 
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DATE CLEAN % DIRTY % 
1/1/2003 1,033 0% 1,311 0% 
30/5/2003 918 -11.5% 1,356 4.4% 
2/6/2003 909 -12.3% 1,337 2.9% 
3/6/2003 889 -14.3% 1,325 2.0% 
4/6/2003 881 -15.0% 1,325 2.0% 
5/6/2003 892 -14.0% 1,313 1.1% 
6/6/2003 879 -15.2% 1,319 1.5% 
9/6/2003 873 -15.8% 1,320 1.6% 
10/6/2003 860 -17.1% 1,327 2.2% 
11/6/2003 855 -17.6% 1,349 3.8% 
12/6/2003 840 -19.0% 1,349 3.8% 
13/6/2003 836 -19.4% 1,340 3.2% 
16/6/2003 831 -19.9% 1,319 1.5% 
17/6/2003 831 -19.9% 1,296 -0.2% 
18/6/2003 836 -19.4% 1,274 -1.9% 
19/6/2003 841 -18.9% 1,238 -4.7% 
20/6/2003 845 -18.5% 1,180 -9.2% 
23/6/2003 868 -16.3% 1,124 -13.5% 
24/6/2003 873 -15.8% 1,087 -16.3% 
25/6/2003 877 -15.4% 1,031 -20.6% 
26/6/2003 873 -15.8% 990 -23.8% 
27/6/2003 872 -15.9% 963 -25.9% 
30/6/2003 874 -15.7% 957 -26.3% 
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SHIPPING ACTIVITY NEWS (in alphabetical order) 

ABS – Prestige - ABS, which was hit with a $700m negligence suit by the Spanish government last month over its role in 
the Prestige disaster, has come out punching, fighting against Spain’s claims against it and laying the blame for the disaster 
squarely at the door of the Spanish authorities. In court papers filed in New York on Friday, ABS denied any fault in the 
Prestige disaster, and requested summary dismissal of Spain’s claims against it. According to ABS officials, the Spanish 
government has failed to demonstrate any causality between the actions of ABS, the casualty and the subsequent 
widespread pollution. ABS also counter-claims with its own allegations that Spain acted “recklessly, negligently and grossly 
negligently”. It charges that Spain “should reasonably have foreseen that its actions would likely cause pollution”. It lists a 
string of allegedly “wrongful acts” committed by the Spanish authorities that it charges led directly to the disaster. And it 
demands that Spain make good any financial losses ABS suffers stemming from court cases related to the casualty 
“anywhere in the world”. 

Spain filed federal suit against ABS in the southern district of New York last month, alleging that the US classification 
society’s “negligent, reckless, wilful and wanton conduct was the proximate cause of the injuries suffered”. More specifically, 
it charged that ABS was negligent in passing as seaworthy a ship “unfit and unsuitable” for carrying oil, resulting its loss and 
an environmental disaster. Spain also charges that while the Spanish government acted diligently to protect its coastline 
during the vessel’s last days, ABS has since tried to duck responsibility “for its errors and omissions” and shift the blame to 
the Spanish authorities. Spain seeks a jury trial, damages of $700m covering such items as the cost of clean-up and lost 
tourism revenue thus far, and unspecified further damages related to future costs. 

For ABS, it is the Spanish Government and official that are responsible for negligenc. ABS claims that Spain violated the UN 
Convention of the Law of the Sea and the 1989 Salvage Convention. Spain’s repeated denial of refuge or assistance to the 
Prestige aggravated the situation at every turn, ABS alleges, and “was the sole cause of any damage alleged in the 
complaint”. ABS rebuts several of Spain’s claims on the basis that Bahamian law should apply, this being the jurisdiction 
where the Prestige was registered. That echoes the Sundancer case of a decade ago, in which ABS beat back another assault 
on its liability defences after the court found it immune under the law of the Bahamas for its survey activities. 

The question of applicable law is also likely to be among the first issues dealt with by the court. ABS also takes calculated 
aim at Spain’s claims to be a responsible custodian of its own waters and coastline. It charges that, during the six-day ordeal 
of the Prestige, Spain never sought expert advice as it was required to do under its own national maritime anti-pollution 
plan. What is more, it alleges that Spain has made a practice of denying vessels safe refuge, regardless of the consequences, 
and had failed to provide adequate resources for rescue and clean-up of oil pollution. 

BALTIC SKY - A CARGOSHIP carrying 680 tonnes of explosives was raided by our Greek Coast Guard Special Task-force 
early last week. “Special troops, frogmen, and our special commandoes executed the operation, working on leads from 
domestic and international intelligence sources that said the ship was suspect,” second deputy coastguard chief George 
Papachristodoulou said. Greek Shipping Minister George Anomeritis said the ship’s movements over the past six weeks 
added to suspicions about its activities. “No-one would call legal a cargo that is going around the Mediterranean for a 
month,” Mr Anomeritis said. 

The Baltic Sky is controlled by two Irish nationals with a long record of cargo scams and failure to pay suppliers. But despite 
suspicions that the consignment may have been intended for terrorist use, Irish 
police confirm there is no suggestion of an Irish Republican Army connection. 
Shipping sources just last week named the pair as Sligo-based father and son 
Pearce and Christian ‘Chris’ McNulty, who seem to use a variety of first names. 
They are both well-known in industry circles. A string of McNulty companies 
over many years have repeatedly defaulted on obligations to shipowners, 
commercial crime specialists at the International Maritime Bureau have 
confirmed. 

McNulty companies have also featured regularly in Bimco bulletins, expressly 
designed to warn the industry of their reputation. The Comoros-flagged Baltic 

Sky, of 1,242 dwt and built in 1966, was seized off the Greek coast following a tip-off from Nato naval forces. The ship was 
then bought alongside at Platiyali near Astakos. 

Seven crew members, 5  from Ukraine and 2 Azeri nationals, are placed under arrest, pending investigation of the cargo’s 
destination. A Hellenic police spokesman said that the ship was carrying ammonia dynamite, widely used in mining, and was 
supposedly bound for Tunisia. Although the cargo may be legitimate, the recent bombings in Saudi Arabia and Morocco 
appears to have aroused suspicion. In addition, the Comoros register openly advertises itself as an Islamic flag of 
convenience, probably the only flag worldwide to market itself on the basis of religion. Hellenic Merchant Marine Minister, Mr 
Anomeritis told journalists last week that the ultimate consignee was a company in Khartoum, Sudan, with a non-existent 
box office address. 

His officials gave the name of the owner as Alpha Shipping or Alfa Shipping, registered in the Marshall Islands. Christian 
McNulty last September openly told maritime sources that he was the majority owner of the company. Alfa (or Alpha) acts as 
the registered owner of the Baltic Sky and the Baltic Star (ex- Tamara), which is built 1972 and 1,225 dwt. 

Technical and commercial management of both ships are undertaken by Unithorn, in Ireland, and reliably understood to act 
as a vehicle for Christian McNulty. Under its former name Sea Runner, Baltic Sky is known to have called in several ports 
both in Britain and other European countries, including Derry. It was detained by the Maritime and Coastguard Agency in 
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Seaham in August last year. Following the failure of its then-owners to pay commercial debts, it was acquired by Alfa 
following an Admiralty Marshall auction in Seaham last January. Both the MCA and the Admiralty Marshall yesterday declined 
requests for further details. The McNultys have frequently proved elusive to their creditors and lawyers acting on their 
behalf. All known numbers for Unithorn and the McNultys were yesterday unobtainable. 

BUNKERS - One of the most common bunker quality problems that ship operators face, and therefore something that 
should concern marine fuel buyers, is catalyst fines. But what exactly are these substances? Where do they come from, and 
why should ship operators be worried if their bunker purchases contain large amounts of catalyst fines? To address these 
questions, a basic understanding of marine fuel composition is essential. 

Residual marine fuel is sometimes referred to as Bunker C, black oil, or intermediate fuel oil. Depending on its grade and 
origin, IFO varies greatly in characteristics. The viscosity of this fuel, for one thing, can range from 30 cSt at 50oC to 700 cSt 
at 50oC. IFO is composed of residue (atmospheric or vacuum) and cutter stocks blended to meet specification properties. 
Residue is the common component in all IFO grades. As its name implies, residue is what is left behind when all the more 
valuable fractions of the crude are removed. Residue is the source of asphaltenes, ash, metals and other impurities found in 
IFO. The quality of this component is, in turn, heavily influenced by the crude from which it is derived. Given that there are 
literally thousands of different crudes, residue quality can vary widely. 

The second IFO component, cutter stocks, refers to fractions added to the residue to reduce viscosity and density, as well as 
to meet other fuel specification properties. Refiners have a large number of fractions to choose from. More often than not, 
the cutter stocks are lower-value refinery streams. Once the fuel leaves the refinery, additional quantities of cutter stocks 
may be added at a later point in the supply chain. Most marine fuel purchasers are familiar with the ISO 8217 specification 
and the many parameters involved, including aluminium (Al) and silicon (Si). Both crude and cutter stocks may contain Al 
and Si, and these highly abrasive metals are the primary components of fluid catalytic cracking catalysts. 

Discovered by Esso — now known as ExxonMobil — while attempting to produce high-octane aviation gasoline in the Second 
World War, the FCC process is widely recognised as the most important development in refining last century. This process 
converts the vacuum gas oil fraction of an atmospheric residue into motor gasoline and diesel fuel. The conversion requires 
continuous circulation of large amounts of expensive catalyst. To save costs, refiners have found ways to recycle more than 
99% of this substance. Nevertheless, even the loss of trace amounts will create by-products containing catalyst fines. 

FCC catalyst is a micro-porous solid composed of aluminum silicate, its average particle size ranging from 70 to 100 microns. 
Examined under the microscope, the catalyst particles are spherical and contain holes or rods. The FCC catalyst is made to 
be very ‘attraction resistant’, that is, very hard. Even so, the recycled catalyst suffers some reduction in particle size. Spent 
catalyst particles are found in the catalytic process by-products which are widely used as cutter stocks. These by-products 
are used as cutter stocks for several reasons. First and foremost, they are both low in viscosity and excellent solvents, 
making them highly compatible with vacuum or atmospheric residues. Secondly, the by-products have relatively low value to 
the refiner for other uses. 

The cutter stocks, how-ever, come with drawbacks. Not only are they the source of the Al + Si found in IFO, the by-products 
also have poor ignition quality, which adversely affects the overall quality of the fuel. The average Al + Si content in IFO 
supplied worldwide is at present just under 20 parts per million, although the US and northern Europe are registering levels 
above the average, given the high demand for gasoline and diesel fuels in these regions. On the whole, DNV Petroleum 
Services foresees that the increasing consumption of gasoline and diesel fuels will push up the use of FCC-derived blend 
stocks correspondingly. This will in turn lead to a rise in average Al + Si levels as more FCC blend stocks flow into residual 
fuel production. 

But why are Al + Si a serious concern? To explain simply, the aluminium silicate particles are highly abrasive and can cause 
extensive engine damage if they are not adequately removed. These particles have been directly linked to increased cylinder 
liner wear, and wear and erosion in fuel pumps and fuel injectors. At high levels, catastrophic wear has been known to occur. 
For this reason, even the earliest marine fuel specification, BSMA 100 (1982), had recognised the importance of limiting the 
amount of spent catalyst in bunkers. One of DNVPS’ early contributions to the marine industry was the disclosure of its 
proprietary test method for determining fuel metals content. This method became the basis for the IP377 test procedure and 
was subsequently adopted by both ISO and ASTM. 

In connection with the DNVPS test method, several fuel researchers pointed out that since the Al/Si ratio of FCC catalyst 
varied over a wide range, a more effective control in catalyst could be achieved by limiting the combined Al + Si content to 
80 ppm in IFO. This was accepted into the ISO 8217:1996 (E) Specification and remains the limit to this day. The 80 ppm Al 
+ Si cap applies to IFO as delivered, and it is assumed that the fuel will be cleaned by centrifuging before use. As a result, Al 
+ Si in the cleaned fuel should be reduced. 

Several major engine builders have recommended that fuel going to the engine should not contain more than 15 ppm Al + 
Si. On the other hand, the literature on centrifuging generally indicates that the removal of solids from marine fuels is in the 
75% range. A DNVPS field test involving 45 ships has confirmed the latter finding, although the removal rate is subject to 
some variability. This suggests that the most important factor determining centrifuge efficiency is the ship operator’s skill. A 
key conclusion is that even with efficient centrifuge performance, fuels at or near the current maximum Al + Si limit specified 
in ISO 8217: 1996 are likely to exceed engine builders’ recommended Al + Si levels. DNVPS has, in fact, encountered cases 
where fuels at or slightly below the 80 ppm level caused increased wear. While it is true that fuels with more than 80 ppm of 
Al + Si have been successfully used by some ship operators, DNVPS believes the current specification limit is too high. As a 
member of the ISO 8217: 1996 Marine Fuels Working Group, the company is lobbying for the Al + Si specification to be 
reduced to 50ppm, if not lower. Since more than 96% of current commercial fuel deliveries are already within the proposed 
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reduced Al + Si limit, the company’s proposal appears to be realistic and achievable. It is hoped that ship operators will 
support the idea of having less abrasive substances in their fuel. After all, with reduced catalyst fines in their fuels, ship 
operators will face lower potential damage to their vessels’ engines, especially with efficient centrifuging in place. 

For more details on testing, go to the website at www.dnvps.com or contact DNVPS via email on singapore@dnvps.com.  

CHINA SHIPBUILDING CORP - China's Shipbuilding Firm Clinches New Orders. China's major shipbuilding company has 
signed deals involving 3.6 million tonnage during the first five months of this year, reaching its annual target of 3 million 
tonnage seven months ahead of its schedule. China's major shipbuilding company has signed deals involving 3.6 million 
tonnage during the first five months of this year, reaching its annual target of 3 million tonnage seven months ahead of its 
schedule. Chen Xiaojin, general manager of China State Shipbuilding Corporation, said contracts were up 197 percent year 
on year. Ships for overseas customers accounted for 71 percent of the contracts, he said. The group company had orders for 
new ships with a combined tonnage of 7.49 million tons, up 3.01 million tons over the same period of last year.  

Chen said his shipyards in Guangzhou and Shanghai had been hit hard by the severe acute respiratory syndrome (SARS) 
outbreak and rising steel prices. With face-to-face meetings difficult during the past two monthsdue to SARS, the corp. had 
to rely on teleconferences, phones, fax machines and other electronic telecommunications methods to do business. The 
Corporation received orders totaling 1.97 million tons during April and May, but their production value from ship repairsand 
new orders for ship repairs dropped 18 percent and 12 percent respectively. 

HELLENIC MERCHANT FLEET STATISTICS – During 2002, 1080 SHIPPING COMPANIES based in Greece, were responsible 
for the import and conversion to our local currency (€ Euro) of $1.337.294.384 billion US Dollars. This high figure can be 
compared with 2001’s figure of $1.221.577.083 billion dollars. In 2001 there were 1,084 companies operating. This higher 
figure of 2002 represents a 9,4% rise over 2001 same 12 month period. 

The following figures were given to the press during a press conference given by the Minister of Merchant Shipping Mr. 
George Anomeritis last week. The figures were produced in conjuction with figures and pink slip statements produced by all 
Banks in Greece and the Hellenic Statistics bureau. The 1080 Shipping companies employ a total of 10,922 people out of 
which 9,644 are Greek Nationals and the remaining 1,278 are of foreign domicile.  

Additional interesting data: 

• There are 640 shipowning companies. 
• There are 440 shipbroking firms. 
• The total number of companies 1080.  
• Importation of foreign currency rose by 9,4% ($1.337 bil USD).  
• Expenses of Shipping companies rose by 10,5% ($346 mil USD).  
• Liabilities  (Taxation etc) rose by 9,4% ($946 mil USD).  
• The 640 shipping companies were responsible for the operation of 3,212 ships under Hellenic or foreign flag. This 

figure represents that the majority of the Hellenic Controlled fleet is operated from all these 640 Shipping firms 
based in Greece. 

• The 96,7% of the total carrying capacity and the 94,3% of the number of ships is allocated to 9 flags (Hellenic, 
Malta, Cyprus, Panama, Bahamas, Liberia, Marshal Islands, St. Vincent και Cayman Islands).  

• The remaining 3,3% of the carrying capacity is flying flags of 34 other countries. A recent trend has moved larger 
and more modern ships to the Hellenci Flag. 

KUWAIT PETROLEUM CORPORATION - Kuwait Petroleum Corporation (KPC) is considering plans to privatize the Kuwait 
Oil Tanker Company (KOTC), local sources report this morning. The plans appear to be part of broader strategy under the 
Kuwait privatization policy, supported by most Kuwaitis, and where gas processing plants, refineries, filling stations and the 
KOTC will be made party private. KOTC posted a profit of KD26 million (US$78 million) last year and incurred a KD8 million 
loss in 2001 (US$24 million). A recommendation in the KPC board to expedite execution of the project and complete the first 
phase by offering 75 per cent of the company for general subscription instead of full government ownership was likewise 
discussed. The meeting also recommended that supervision of the company rests with the Ministry of Oil specially on issues 
relating to safety and security, administration and protection of the rights of workers. 

IMO – ELECTIONS - Getting elected was the easy bit for the new IMO chief . AS elections go the result of the one that last 
week electing Efthimios Mitropoulos of Greece as the new secretary-general of the International Maritime 
Organisation (IMO) was fairly clear-cut. Mr Mitropoulos received the votes of 32 of the 40-strong IMO 
Council. Monica Mbanefo of Nigeria picked up the remaining votes leaving Magnus Johannesson of Iceland 
with no expressions of support at all. The election was necessary because the current and long-serving 
secretary-general, Canadian William O'Neil, retires at the end of this year. 

Mr Mitropoulos was, of course, very happy. He said: 'I am delighted with today's decision of the council to 
appoint me as IMO's new secretary-general to succeed Mr O'Neil as from next year.' The selection process is not quite over 
yet and Mr Mitropoulos did say: 'I look forward to the assembly approving the decision of the council.' Constitutionally, the 
IMO Council's decision is subject to approval at the IMO Assembly later this year. Most observers, however, regard it as 
unlikely in the extreme that any challenge would be mounted in the assembly. It might have been different had the result 
been close, though such a challenge has never happened before. But, as one of Ms Mbanefo's supporters said: 'We can't 
exactly claim that Magnus Johannesson's candidature split the vote.'It is probably fair to say that the outcome of the vote 
was also a happy one for the IMO. That is not to say that Ms Mbanefo couldn't have done the top job equally well but a clear-
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cut decision for somebody with a sound track record of work at the specialised UN agency has got to be welcomed. The IMO 
has been in the keeping of a safe pair of hands for the past decade or so with Mr O'Neil at the helm. 

He was an enthusiastic proponent of the two key IMO instruments tackling the human factor - the 1995 revision of the 
Convention on Standards of Training, Certification and Watchkeeping of Seafarers and the International Safety Management 
Code. More recently, Mr O'Neil has had the task of overseeing the IMO's responses to the Erika and Prestige incidents and 
the resulting pressure from the European Commission (EC) for the accelerated withdrawal of single-hull tankers. Mr 
Mitropoulos's acceptance speech followed the time-honoured formula. He said: 'I am fully aware of the heavy responsibilities 
the council has put on my shoulders. As I stated when I presented my candidacy, I intend to carry out my duties with 
honesty and dignity in full consultation with the IMO members acting, at all times, in the best interests of the organisation in 
pursuance of the ideals and objectives of the United Nations.' 

In fact, the timing of his succession to the post of secretary-general means that Mr Mitropoulos could find that the 
responsibility of office is indeed heavy and carrying out his duties in the way he outlines may be no small feat. It is almost 
inevitable that the IMO's relationship with the EU, and more specifically the EC, will be a central theme of his tenure. Mr 
O'Neil's strategy in the wake of the Prestige incident appears to be, once again, to find a compromise that broadly 
accommodates the EC agenda without alienating non-EU members of the IMO. That strategy worked following the Erika 
incident but it remains to be seen whether either Mr O'Neil or his successor can pull off the same trick again. 

There is certainly a sense of irritation among some IMO members that just a year after agreeing to an accelerated single-hull 
tanker phase-out the IMO is being asked to look at the issue again. The problem is that IMO has become much more a 
political arena and less a forum for objective technical decision-making. There is the perception that the IMO has let itself 
become subject to the beck and call of the EC's bureaucrats. And, of course, the EC is not even an IMO member. Mr 
Mitropoulos, now aged 64, has an impeccable technical background, having been involved with the maritime industry since 
1957. Following his career at sea in the Greek Merchant Navy, he gained experience as a maritime economist, lecturer and 
author, harbour master and marine technologist. From 1965 to 1979 he was a member of the Greek delegation to IMO, 
rising to head of delegation. He joined the IMO secretariat in 1979 and in 1985 was appointed head of the navigation section. 
In 1989 he became senior deputy director for navigation and related matters and in 1992 was appointed director of the 
maritime safety division. In 2000 he was designated assistant secretary-general. His challenge now will be to maintain the 
reputation of the IMO as the generally respected guardian of the technical standards of the global shipping industry. That will 
require a deft political touch. 

SMIT – TRICOLOR - TRICOLOR salvage on schedule - Special website launched last week! It is with great pleasure that 

we announce the launch of www.tricolorsalvage.com, the website providing information on the 

development, background and progress of the remarkable wreck removal operation of the TRICOLOR, 

one of the biggest wrecks ever to be removed. The website has been produced by the ‘Combinatie 

Berging TRICOLOR' (CBT), A consortium consisting of SMIT Salvage B.V., Scaldis Salvage & Marine 

Contractors N.V., URS Salvage & Maritime Contracting N.V. and Multraship Salvage B.V. 

Apart from being a reliable source of information for the press, the purpose of the website is to inform interested parties 

about the challenging wreck removal operation in the English Channel. The CBT will use a specially designed wire cutting 

system to divide the wreck into nine sections. Thereafter, each section will be lifted out of the water and placed onto pontoon 

barges for transport to Zeebrugge, Belgium. At Zeebrugge the vehicles will be separated from the wreck and disposed of in a 

specially designed area in accordance with EU regulations. All operations will be conducted with due care for the environment 

and safety of passing vessels in this important shipping lane. The CBT will station an anti-pollution vessel in the vicinity of 

the TRICOLOR throughout the operation.  

The TRICOLOR is (was) a 1987 built Norwegian flagged vehicle carrier, which, in 

the early hours of 14 December 2002, was struck by KARIBA, a 1982 built 

Bahamian flagged container ship, in the French Exclusive Economic Zone some 

20 miles north of the French coast in the English Channel. The TRICOLOR sank 

as a result of the impact of the collision and was eventually declared a total loss. 

In December 2002, French authorities ordered the wreck to be removed, as it 

was perceived to represent a danger to shipping and the environment. 
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SMIT – URS - Smit Internationale N.V. acquires full 100% in Unie van Redding- en Sleepdienst N.V. (URS) just last 

week on, 24 June, 2003. Agreement, subject to the customary due diligence investigations, has been reached between 

Bofort N.V., Antwerp and SMIT regarding the acquisition of Bofort's 50,1% share in Unie van Redding- en Sleepdienst 

(URS), Antwerp.  

SMIT already has a minority interest of 49,9% in URS and will as a consequence of this transaction acquire the 

entire share capital of URS. URS is the leading supplier of towage, salvage and transport services on the Scheldt 

river and in and around the Belgian waters.  The transaction is the first step of the implementation of the 

strategic re-orientation during which all participations have been assessed on management control, strategic fit 

and synergies within the SMIT group. Through this transaction SMIT will gain management control of an operation that fits 

well in the portfolio of SMIT's core-activities. 

ST. JOHN SHIPBUILDING CANADA - A 40-year shipbuilding tradition in the Maritimes is ending. The Irving family is 
shutting down its Saint John shipyard - the largest such facility in Canada. The New Brunswick yard is where most of the 
modern day Canadian Navy was built. It first opened in November 1923 and was bought by the Irvings in 1958. In its 
heyday, the shipyard employed as many as 4,000 workers. 

The yard last had a building boom in the late 1980s and 1990s, when it won a $6.2-billion contract to build 12 patrol frigates 
for the Canadian navy. Since then, work has been scarce; the plant has been idle for the past three years. The closure of the 
shipyard leaves Canada with only one yard, in Levis, Que. It's capable of handling major military projects. "We always hoped 
that this day would never come, but shipbuilding these days is a fiercely competitive business,'' Mary Keith, spokeswoman 
for J.D. Irving Ltd., said Friday. "While we made an attempt to buy time and build skill in the building of the container 
vessels a number of years ago, clearly the competitive environment is such that we're just no longer able to build ships.'' 

At one time, Canada had the fourth largest ship builder in the world. But companies just can't compete these days with 
countries such as South Korea and Japan offering their shipbuilders subsidies of as much as 40 per cent. Ottawa's been 
loathe to do the same. So most shipyards in Canada, like those in Halifax, now repair ships rather than build them.Shipyard 
workers such as Bill Werner, who's never done anything else but work at the yard, there's disbelief.   

"You work at a place, you put 27 years of life into industry, and they put you out in the street!" A $10 million fund has been 
set up to assist the 600 workers at the yard. But Ottawa is not providing retraining money. Ottawa has allocated a transition 
fund of up to $55 million to help with tearing down the facility. The Irvings must match it dollar-for-dollar. The federal 
government also says the Irvings must prepare the site for redevelopment themselves.  

How the site will be used is still undecided. "Ideally... we would prefer to see the site active generating employment and 
prosperity in the community,'' Keith said. "But there is no guarantee. We will undertake the study. We will hopefully identify 
something that has long-term viability.'' Labour Minister Claudette Bradshaw, a New Brunswick MP, said she was not 
surprised by the closure."After laudable efforts to try to diversify the Saint John shipyard in a highly competitive 
international environment, the owners made the difficult decision to permanently close the yard,'' she said Friday.  "I'm just 
happy that the file is finally closed." 

UNIVERSE MARITIME – PRESTIGE - Universe Maritime, the Greek operator of the Prestige, knew that the tanker was in a 
‘poor state’ and alerted its master to this fact before the accident, leading regional Spanish newspaper La Voz de Galicia has 
alleged. In an article 2 weeks ago, La Voz claimed that faxes between the ship and shore-based managers in the weeks 
leading up to the casualty suggested that Universe Maritime was very concerned about the condition of its ship. An 
independent expert cited by the newspaper concluded that, judging from the content of faxes, the Greek management 
company had not expected to send the Prestige on a long voyage and had anticipated potential problems. 

The faxes detail a long list of checks to be carried out on the vessel before and during the trip, many of them relating to the 
performance of the engine. In the documents, Universe Maritime managers stressed that the checks were vital because of 
the long time that the ship had remained idle. Between June 2001 and October 2002, the tanker had been used for 
lightering operations, first in Fujairah and then in St Petersburg. La Voz said the communications suggested the ship was not 
in a good enough condition for this trip and that a simple analysis should have led to the voyage being cancelled. 

But industry sources who have seen the faxes reached a different interpretation and said they contained routine exchanges 
between a ship and technical managers on shore. They added that, if nothing else, they showed a close monitoring of the 
performance of a vessel as it was put back into active service. The faxes are part of the evidence held by the Galicia court 
investigating the disaster. 
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