INTRODUCTION TO THE NEWSLETTER
In June 2018 JBR attended the International Tug and Salvage Convention and Exhibition (ITS) in Marseille;
and, apart from participating in the conference, we were also present with our own JBR / GMAP stand. Also,
during the ITS the introduction of the JBR corporate film took place. The stand was successful as a meeting
point for our acquaintances and relations to discuss the business with their counterparts active in other parts
of the world. Furthermore, we entertained our guests on an exclusive Towage Captain’s Dinner, attended
by over 50 captains of industry in the towage sector.
We are very proud to present the latest Newsletter of the GMAP Maritime and Offshore Cluster. The theme
of this newsletter is “Towage and Salvage”.
More about the developments in the towage and salvage sector in this newsletter, including some examples
of partnerships and acquisitions. And of course you will find an overview of the developments of the main
segments in the maritime and offshore industry and the M&A activities.
About JBR:
JBR is an independent internationally operating management consulting firm with over 30 years’
experience in strategy, corporate finance and restructuring. JBR is renowned in the maritime and offshore
industry. For decades JBR has been advising leading maritime and offshore companies as well as
nicheplayers all over the world on strategic choices, which often includes close involvement in
acquisitions, investments/divestments, valuations and (re)financing assignments.
About Global M&A Partners:
Global M&A Partners is one of the world's leading partnerships of more than 30 independent M&A firms,
with an international presence over 50 countries across five continents. GMAP companies have
successfully completed over 1500 transactions with combined value in excess of €42bn over the last five
years. JBR is the Dutch partner in Global M&A.
The maritime and offshore sector is an international one, with highly capital intensive assets and a dominant
role for knowledge. Only consultants with track record, knowledge and an international network are able to
speak and understand this language, and be able to add value for their clients.
To optimize the services for the maritime and offshore sector Global M&A Partners has formed a specialized
Global M&A Maritime and Offshore Cluster in which eight offices have bundled their knowledge, network
and skills, exclusively dedicated to the maritime and offshore industry. One of the partners of JBR has taken
the responsibility within GMAP for the global focus of the maritime and offshore industry. This focus and the
combined skills give the Global M&A Maritime and Offshore Forum the strength to handle major M&A and
restructuring opportunities.
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KEY TAKEAWAYS FROM THE NEWSLETTER
The global economy continues to witness a strong GDP growth of 3.6% in 2017. The growth is forecasted
to reach 3.9% during 2018-2019 on the back of growth expected in emerging and developing economies.
However, the world trade growth is still unpredictable due to the imposition of tariffs by US on imports of
several countries and re-imposition of sanctions on Iran’s financial and oil industries.
The global political scenario and future of trade relations between the countries remains uncertain which
keeps the future of global maritime industry unpredictable. The shipping market after hitting its rock bottom
in 2016 is on the road to improvement. The segments of shipping industry including dry bulk and container
are showing healthy demand growth. However, the tanker segment is still sliding downwards in terms of the
growth and is expected to perform in a similar fashion till Q1’19. The probability of decommissioning of the
offshore production platform is making the offshore supply vessel segment erratic. However, the contribution
of China in the port sector is affecting the throughput in a positive manner.
The towage industry that is mainly driven by the growth in maritime industry, technological advancements
and increasing port infrastructure witnessed a strong year. The optimism remains for the coming year on
the basis of rising demands of more powerful tugboats. Further, the technological advancements including
the use of drones and augmented reality will be revolutionary for the sector in terms of tracking, simulation
of real life events and fuel optimization.
The salvage market, however, saw a substantial decline in 2016 revenue as compared to 2015 revenue
primarily attributed to the decrease in use of LOF (Lloyds’ Open Forms) contracts. The industry still lacks in
certain aspects such as proper reward structure for salvors and efficient contract system that could benefit
both salvors and owners keeping in mind the environmental benefit that the salvage industry offers.
Overall, the shipping industry has been reviving and technological advancements in the industry are on a
rise. The industry is also witnessing major consolidation. One of the primary deals of Q2’18 has been the
acquisition of Silversea Cruises by Royal Caribbean Cruises which is expected to strengthen the cruise line
sector. Further, it is expected that the mid and large ranged forwarders would acquire tech-savvy companies
as a shortcut into the digital market, and then add other services to their portfolio considering more emphasis
on digitalization.

4|P a g e

GLOBAL MARITIME & OFFSHORE INDUSTRY
Overview
BIMCO has forecasted 2018 to sustain the improvement in shipping markets if the owners remain cautious.
In the dry bulk shipping segment, China has been the major demand driving force. The fleet growth for dry
bulk segment might increase as little as 1.0% in case it is handled carefully. For the container segment the
nominal fleet is expected to grow at 4.0%. Given this growth, the increased earnings can only be achieved
through continuous cost-cutting exercise and permanent slow-steaming* to keep the fuel costs in check.
For the tanker segment, the year till date has not been favourable. The demand growth in 2018 is expected
to continue on a similar trend that was seen in 2017 as the demolition activity among the crude and product
tankers were not enough to prevent the freight rates from falling. The offshore supply vessel segment has
also been unpredictable due to the fluctuation in oil prices and the previously oversupplied market is
witnessing major decommissioning activity.
However, the marine industry sees its silver lining in the cruise line segment that has shown continuous
upward growth. Over the past few years, the demand for cruising has increased by more than 20.0%. The
year 2018 has also been forecasted as the year of transformation for port operators. The key driver for the
change in the port segment in Asia and Africa is China’s Belt and Road Initiative. China alone has invested
$20.0bn in the ports and terminals in the past year.

Dry-Bulk Sector
The dry bulk sector continues to witness the recovery, as the demand continues to grow at a slow pace,
keeping scrapping and ordering passive. Also, as per the recent discussion, US and China’s step back from
the trade disputes will mark a shift in the freight rate. China's strong demand for iron ore, coal and crude is
driving up the demand for ships and is serving as an engine of growth for the dry bulk shipping and the
tankers' sector.
According to Athanasios Feidakis, CEO of Globus Maritime Limited, the first quarter of 2018 witnessed
improvement in the dry bulk market. This was largely reflected by a strong demand growth and a worldwide
seaborne trade expectation for around 3.0% increase in terms of tonnes for the year 2018.
In the second quarter the index started on a stronger footing, after witnessing a fall during the first quarter
of the 2018, because there was an excess supply while the demand was growing at a normal pace.
Dry Bulk Indices

Source: Allied Shipbroking Inc.

Tanker Shipping
According to BIMCO, the pressure in the tanker shipping market is expected to continue in 2018. For VLCC
spot earnings, 2017 was the worst year and the boost in demand by China was not enough for the market
to improve. For 2018, BIMCO expects the amount of capacity leaving the fleet for demolition to go down
slightly due to a lower level of new-built deliveries.
* Practice of operating transoceanic cargo ships, especially container ships, at significantly less than their maximum speed
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US re-imposition of sanctions on Iran is adding further uncertainty to the market. Additionally, the freight
rates for both crude oil tankers and oil product tankers are mostly making losses. The global oil stocks still
appear to be significantly above a reasonable target, after considerable rebalancing.
March 2018 was the busiest month for crude oil tanker demolition in general and specifically for VLCCs with
10 units sold for demolition. However, the oil product tanker fleet size still grew by 0.9% from January
through April. In an average crude oil tanker market, the fundamental conditions will only improve if fleet
growth is less than 2.0%.
Crude oil tanker earnings Jan 2016 – May 2018

Source: BIMCO, Clarksons

Container Shipping
The year 2018 and 2019 is expected to witness a healthy demand growth for container shipping that will
outpace the fleet resulting in a better supply-demand balance and slightly higher freight rates and profits for
carriers.
The growing imports of loaded containers into the US East Coast (USEC) continue to be a focal point for
the container shipping industry. Container imports grew by 10.4% in Q1’18 as compared to Q1’17 with
215,000 TEU more capacity entering the USEC than in Q1’17. Exports grew by 55,000 TEU in the same
time span, growing outbound loaded containers by 3.8%.
During Q1’18, transportation of container ships grew a meagre 1.0%, dispatching 36,572 TEU as compared
to last year. Rates are expected to continue squeezing as long as the supply continues to outpace demand
for containerized services.
In April, the International Monetary Fund adjusted its world trade volume forecast for 2018 up from 4.4% to
5.1% for advanced economies and up to 6.0% (+0.5) for Emerging Market and Developing Economies. This
is the result of expected higher GDP growth for advanced economies which have a high trade multiplier for
container shipping.
Container ship fleet growth 2014A – 2020E

Source: BIMCO estimates on Clarkson’s raw data
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Offshore Supply Vessel
Global Offshore Supply Vessel (OSV) market has been unpredictable due to the drop in oil prices and thus
offshore production platforms are expected to be decommissioned. Many offshore oil & gas fields are
approaching their maturity and decommissioning activity has become cheaper.
The increasing focus on oil & gas Exploration and Production (E&P) activities (especially in the golden
triangle including Gulf of Mexico, Brazil and West Africa) as well as offshore drilling activities will lead to the
growth in OSV. In 2018, Asia Pacific market was estimated to be the largest market for OSV, driven largely
by China due to the increasing E&P spending in Chinese offshore market. The growing focus on developing
offshore reserves in order to replace the maturing onshore fields is estimating the market for OSV in North
America and the Middle East to rise.
Despite the fluctuation in the oil prices, the global OSV market is expected to grow at a CAGR of 5.0%, from
2018 to 2023 so as to reach a market size of $25.7bn by 2023.

Cruise Line
Cruise industry continues to grow by gaining consumer interest and creating positive impact on the global
economy. With the accelerating pace of new cruise ship introductions, the passenger growth for 2018 was
estimated to be more than 5.0% projecting it to 27.2 million as compared to 4.0% in 2017.
Introduction of 27 ocean, river and specialty ships with total 1.3 million gross tons and over 35,000 berths is
due to enter the market between April and December 2018 which represents 7.0% growth in both worldwide
tonnage and overall berths.
Passenger capacity

Source: Cruise Lines International Association

Around 600 million additional passengers worldwide by 2030 are predicted by The United Nations World
Tourism Organization.

Port/ Terminals
Global ports account for 80.0% of the global merchandise trade in volume and more than two third of its
value. In 2017, Chinese ports showed the strongest growth with a throughput increase by 9.0%. Ports in
South East Asia did not grow so well with a throughput increase of 3.0%. European ports were up by 5.0%
and US & African ports grew by 7.4% and 5.6% respectively.
According to the Shanghai International Shipping Institute, the global container throughput raised 6.0% y-oy to 740.0mn TEU in 2017. It is forecasted that the growth will continue in 2018 as the container traffic picked
up under the impact of the recovering global economy and trade environment, despite the threat of trade
war with the US.
The transformation in the global port industry in 2018 will be driven by shifting economic trends, trade flows
and global demographic patterns along with the change in port ownership and ongoing investment in
modernization and expansion.

7|P a g e

Largest container ports worldwide in 2017 (based on throughput)

Source: The Government of the Hong Kong Special- Marine Department
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TOWAGE AND SALVAGE
Towage and salvage sector forms a smaller yet inevitable part of the shipping industry. The growth of the
sector is positively related to the overall seaborne trade volume (as the growth in the number of shipping
containers, oil tankers and bulk carriers increases the demand for tugs). According to UNCTAD, the
seaborne trade is projected to grow by the rate of 3.2% from 2017-2022.
Evolution of world seaborne trade volumes

Source: UNCTAD

Recent developments in the towage sector include the adoption of the growing environmental regulations
resulting in an increase in the number of tugs operating on gas fuel or using hybrid propulsion systems.
Manufacturers have been altering the engine designs that comply with the emission standards. Along with
this, to assist the emerging giant-sized container ships in the market designers have been innovative in their
approach, testing different concepts and providing owners with varying levels of operating performance in
order to meet the increasing demand of the high power tugs.
On the contrary, the salvage industry has been going through a declining phase. The industry has shifted
from servicing the private sector, by saving vessels and cargo, to a public service role of preventing
casualties from damaging the marine environment and the local or broader economy. The business structure
of the industry has changed from full-time dedicated salvage companies to organizations for which salvage
is either a segment of their overall business or coincident to other roles in general marine contracting.
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Tugboat Market
As of Aug’16, there were total 17,608 tugs globally and 2018 is expected to be a
stronger year for the tug market. This optimism is mainly a result of rising demands
of more powerful tugboats to serve the mega sized containers and requirement of
more tugs to escort and manoeuvre LNG carriers due to opening of new gas
terminals.
Indonesia had the world’s largest tug fleet of 3,949 vessels in Aug’16, representing
23.0% of the global fleet in terms of number of vessels. Domestic tug numbers are
expected to grow over the next five years as ports are being upgraded to increase
port capacity and improve terminal productivity (around $643.0mn is being invested
in central Indonesian port infrastructure for the period 2017 to 2019). Also the
population growth is driving demand for bulk product transportation, particularly coal.
Additionally, Indonesia offers tax benefits to the operators who import foreign-built
tugs and reflag them in Indonesia.
In the tugboat fleet market, Indonesia is followed by the US with a total of 1,743
tugboats as of Aug’16 with maximum number of tugs aged above 20 years (1,222)
reflecting the reticence of US owners to retire elderly tonnage. A multitude of tugs
service the Great Lakes and Mississippi river trades. These are conducted using
articulated tug-barge combinations providing significant cargo demand for the tug
fleet, in addition to the roles of harbour support. However, the tugboat market in US
has been declining due to two main reasons:


US Coast Guard’s (USCG’s) new Subchapter M regulations of Title 46 of the
US Code of Federal Regulations which came into force on 20 July’17, set new
standards on the inspection, auditing, and safety policies of towing vessels.



A need for more powerful tugs to replace older units, has driven US operators
to build modern tugs.
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Flag of Registration Analysis - Age Profile
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Salvage Market
The salvage market witnessed a substantial fall in its revenue for 2016. Gross
revenues for ISU members witnessed a drop of 47.0% from $717mn in 2015 to
$380mn in 2016. The decrease in revenue (and hence the margins) is due to fierce
competition forcing salvors to undertake cases for much lower returns. Other
commercial and regulatory pressure across shipping also adds to the further decline.
The salvage market derives its revenue primarily from the wreck removal segment.
For the ISU members, the revenue from the wreck removal segment represented
45.0% of overall revenue in 2016. The revenue for the segment fell to $172.0mn in
2016 (compared to $397.0mn in 2015), after growing for a decade. According to the
2016 statistics, there were 131 wreck-removal jobs compared to 64 in 2015.
ISU Salvage Statistics: 1999 – 2016
All Sources of Revenue

Source: International Salvage Union

Number of Dry Salvage Services per Year

Source: International Salvage Union
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Global Developments Influencing the Towage & Salvage Sector
The following factors have an impact on the towage and salvage sector:


Changing trade patterns and flows:
o Trade and commerce: Rise in trade and commerce calls for more number of shipping containers,
oil tankers and bulk carriers, which in turn would boost the demand for tugboats. However, global
developments such as the impact of Trump’s administration on foreign and trade policies,
withdrawal of Great Britain and China’s increasing interest towards matters of globalization and
internal cooperation are likely to affect the global maritime trade and contribute to the uncertainty of
the industry. In spite of all these uncertainties, the WTO is forecasting trade growth between 2.1%
and 4.0% in 2018.
o

Increased trade protectionism: One of the causes for slowing growth is the increasing trade
protectionism. The most recent is the US announcement regarding a 25.0% tariff on imports of steel
and 10.0% tariff on imports of aluminium on selected countries. The establishment of new tariffs will
potentially have wide-ranging implications for the global economy and cross-border commerce.
Eventually, this will impact the growth in the tug market.



Expansion of port facilities: Considerable investment made towards expansion of port facilities in
countries such as the United Arab Emirates (UAE) are creating requirements for additional tugs, more
powerful than their predecessors, to accommodate the increase in the trade flows and larger vessel
types that this infrastructure development will bring.



New ways of procurement: Considerable consolidation within the container liner market will change
the ways of procuring towage services. Shipping liners in alliances form substantial market force to
jointly procure towage services.



Cooperation within platforms: The highly fragmented bulker market uses online platforms offering
combined procurement of port services shipping companies, by uniting demand and supply of e.g.
towage (avoiding agents) (with discounts because of smart demand-sharing)



Recreational activities: Growth in the tourism has also resulted in commissioning of larger and better
cruise ships which is driving the demand for tugboats for harbour operations and canal passage.



Demand for higher power engines: The requirement of manoeuvring of ships of capacities as high as
22,000 TEU has driven the tug operators to order more powerful tugs that can deliver bollard pulls of up
to 90 tonnes, and in a few cases beyond 100 tonnes. SMS Towage launched a $7.7mn tugboat,
Superman with twin Caterpillar engines producing 42,000 kW power and generating 72 tonnes bollard
pull.



Innovative designs: Naval architects continue to implement conceptual ideas for alternative towage
operations and thruster configuration. For example, Multraship Towage and Salvage’s Multratug 32
harbour tug was the first commercial Carrousel Rave tug, which combined Voith propulsion in an inline
configuration with a Robert Allan-designed low-drag hull and a carrousel towing system developed by
Novatug. These designs and new builds are expected to overcome current challenges of handling
vessels of larger capacity more efficiently and hence drive the market.
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Technology Trends
2017 was the year of innovative tug designs and technology and 2018 will witness fruition of the innovations
in tug technology and operations developed in 2017. In the long term, the following emerging technology
trends will have a major influence on the towage industry. These would generate operational benefits to tug
owners, designers and builders in the coming years.
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Regulations and Environment
Salvage companies, including tug operators, saved 3.4 million tonnes of waste from being discharged into
the world’s oceans in 2017 (compared to 2.7 million tonnes in 2016). This included 1.4 million tonnes of bulk
cargo (42.0%) and around 0.8 million tonnes of crude oil (23.0%), which were prevented from entering the
sea from damaged ships. In total, 252 salvage incidents were dealt with by ISU members in 2017 (compared
to 213 in 2016).


GE’s new in-engine solution based on exhaust gas recirculation technology reduces the formation of
NOx during the combustion in the engine as opposed to other technologies that reduce NOx in the
exhaust from the engine by means of an after treatment system. GE’s solution complies with the new
EPA T4 and IMO III emissions standards, reducing nitrogen oxide emissions by more than 70.0%
compared to the EPA Tier 2 and IMO II engine, whilst still maintaining world-class fuel efficiency and
service intervals.



Caterpillar subsidiary Progress Rail has introduced dual-fuel engines for tugboats that need to operate
under the US Environmental Protection Agency’s (EPA’s) and IMO’s stringent emission rules. These
Electro-Motive Diesel (EMD) engines would mostly use gas as a fuel with diesel just as a pilot.
Pollution Prevention Results

Salvage Contracts used in 2017
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IMO has now established 14 Particularly Sensitive Sea Areas (PSSAs) as well as global regimes for greener
and cleaner ship recycling. Also a regime to prevent air pollution from ships and to regulate emissions of
greenhouse gases has been established along with regulations to stop the transfer of invasive species
through ships’ ballast. Some of the key regulatory changes includes:
2008 Intact Stability Code: harmonization of safety standards in the towing industry
In the amendment of 2008 Intact Stability Code for design, construction and operation of tugs, IMO has
included the guidelines introduced by the Bureau of Veritas Safety. These guidelines consist of a newenergy balance based-stability criterion to prevent capsizing and expand the regulatory framework for escort
tugs, including requirements for the acceptance of escort performance simulations.
Protection of Marine Environment in the International Convention on Salvage of 1989
The most widely used salvage contracts is Lloyd’s Open Form salvage contract (LOF), which is an
international salvage agreement to protect the crew, property and environment. The contract is designed to
be signed immediately without negotiation of terms which, in the context of a maritime casualty, avoiding
any loss of time and maximizing opportunity for salvage. In return for salvage services, the salver receives
a proportion of the salved value (the value of the ship, its cargo and bunkers).
A provision was made for an enhanced salvage award taking into account the skill and efforts of the salvors
in preventing or minimizing damage to the environment. It introduced ‘Special Compensation’ that consists
of the salvor's expenses, plus up to 30.0% of these expenses.
Due to the potential costliness for insurers, the LOF contracts are forecasted to be less optimistic. Rather,
the emergence of hybrid LOFs or commercial salvage terms will be prevalent partly due to the reducing
frequency of situations and pressure from insurers.
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EPA Tier 4 (2014) and IMO Tier III (2016) engine exhaust emission regulations
The industry contributes significantly to CO2 emissions. With the implementation of EPA Tier 4 and IMO Tier
III, all new marine engines have to meet an 80.0% NOx reduction and a 90.0% PM emission reduction
compared to the Tier 2 standards. To meet this new regulation, vessel owners will have to deal with
additional costs due to the impact on vessel design, supply chain and most importantly, the need for new
engine technology to meet the Tier 4 emission standard.
Health, Safety, Environment & Quality Assurance (HSEQ)
HSEQ is the policy followed by towage industry to improve safety track record in providing undisrupted
marine services to the harbour towage as well as the oil, gas and mining industry. It incorporates the
following key principles related to towage:


Maintain and implement an effective Business Management System, which shall comply with
defined international standards



Deliver training to allow employees to perform work tasks competently and safely



Safeguard organizational records and intellectual property in order to ensure business continuity



Provide security measures and implement emergency preparedness and response arrangements to
ensure the protection of employees



Identify, control and monitor environmental aspects and impacts associated with the business, to
minimize environmental footprint

Challenges
Salvors and tug operators face many technical and financial challenges while providing maritime safety and
emergency response services


Tug operator’s margins are declining and hence reducing the funds for investment in the equipment and
people. Furthermore, fuel management for tugboats has become a major problem in the industry. Heavy
consumption of fuel and high fuel storage expenses are adversely affecting the commissioning of new
tugboats.



Another challenge is dealing with container ships of capacity larger than 22,000 TEU. These vessels
require tugboats with larger power and are continuously increasing in number which is exerting pressure
on the players to invest in buying larger power tugboats.



One of the main financial issues for salvors is the decreasing use of Lloyd’s Open Form (LOF) for
salvage and wreck removal. Around 33.0% of dry salvage revenue came from LOF contracts in 2016,
compared with 46.0% in 2015 and 55.0% in 2014. This decrease is caused by the increase in number
of side contracts to avoid the regulations, decrease implementation time and cost.



Changes to EU port regulations, and the introduction of labour related clauses, have had negative
implications for owners and operators in this sector which hampers the development of more efficient
organizations

Competitive Landscape
Commercial towing and salvage players tend to maintain smaller fleet across a more diverse range of
assets, including ocean-going tugs, and also conventional offshore support vessels, cranes and barges for
wreck removal or lightering activities. The towage landscape is formed by a small amount of global operating
companies, several regional towage operators with a substantial fleet and geographic range and a large
amount of small companies, operating in limited number of ports. The commercial salvage industry is
relatively diverse, with a number of smaller, regional outfits, but there are also some players which have a
relatively larger reach. They also often charter in additional tonnage, where necessary, including units from
the wider offshore construction sectors. Governmental maritime safety operators, notably in Europe,
sometimes also contract out their coastal safety standby operations to third party operators.
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Tug builders – major tug builders
Company

Country

Key Figures

Tugs: 20; excluding pilot
and workboats

Description
 Manufactures escort tug, harbour tug, sea tug and ice class
tug
 The new ASD Tug 2913 for Saqr Port, part of Ras Al
Khaimah (RAK) Ports, has been launched at the Albwardy
Damen shipyard in Sharjah, UAE
 Operating tugboats, providing pilotage services and building
tugs and workboats
 Builder of yachts, tugs, workboats and offshore vessels
 Builder of vessels up to 180 meters in length: offshore,
fishing boats, tugs, speedboats, dredgers, freighters, ocean
survey and research vessels, ferries, yachts
 Builder of tugs and workboats

 Shipbuilder and tugboat operator
Tugs: 24

Towage – world players and major regional towage companies
Company

Country

Key Figures
Tugs: 430

Tugs: 260

Description








Tugs: 225




Tug Boats: 70





Harbour Tugs: ~100

Tugs: 100

Tugs: ~37

Tugs: ~150
Tug Boats: 76

Tugs: ~70

Major towage operator
Operates worldwide
Part of the Maersk-Möller Group
Major towage operator
Operates worldwide in joint ventures with regional
companies
Part of Boskalis
Offers oil platform support services, towing and anchoring
concrete caissons for construction, and towing of floating
docks and barges services
Operates in Europe, Africa and Middle East and South and
Central America
Owns, operates, and manages a fleet of specialized
vessels
Offers harbour vessel and support services for mooring,
port navigation, vessel replacement programs and
environmental requirements
Is part of DP World
Provides towage, harbour and offshore services in Italian
ports, in Greece, Malta and in Norway. The company also
operates in the international trade shipping covering various
shipping sectors
Offers services in the areas of Terminal Towage, Harbour
Towage, Offshore Operations and Salvage Operations

 Offers harbour towage, coastal towage, deep sea towage
and offshroe services, emergency respons and coastal
protection in ports Northwest Europe
 Provides port and offshore towage services, port terminal
and logistic services in the Americas
 Operates partly in a joint venture with Smit
 Offers solutions in the areas of port terminals, maritime
towage, offshore support vessels, logistics, shipyards, and
shipping agency
 Harbour towage and other specialized marine services like:
deep sea towage, salvage activities, offshore drilling and
production support in South America
 Part of the Ultramar Group
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 Offers maritime, port and logistics service
Tugs: 48

Tugs: 28

Tugs: ~ 60

Tugs (Mar 2015) : ~30

 Offers towage services in Colombia and Central America
 Offshore services in Brazil
 Offers pilotage and towage services including marine
advisory, ship-to-ship transfer, navigational audit, crew
transfer in the offshore wind industry
 Provides harbour tug, escort tug, emergency support and
disaster prevention, ship agency, and marine disaster
prevention services, as well as logistic support and tourism
ship services
 India’s leading port operations and marine services company

Tugs: ~80

Tugs: ~ 120

 Offers maritime transportation and logistics services
worldwide
 Also, manufactures harbour tugs and ocean tugs
 Part of the Saltchuk Group of Companies
 Provider of marine towing and transportation services in
Eastern US and Gulf coast and the west coast of Mexico

Tugs, Crew boats, Barges:
~60

 Operates a fleet of tugs/tugboats, crew boats, barges, and
ferries along the U.S. East Coast from Portland, Maine to
San Juan, Puerto Rico

Tugs: ~40

 Operates a fleet of tugs on the U.S. East Coats, from New
York to Jacksonville

Tugs: 58

Source: Company Information

Salvage – selected companies
Company

Country

Key Figures
na

Tugs: 250

Tugs: 430

Description
 Provides services related to salvage, including pollution
prevention and control, cargo salvage and preservation,
rescue at sea, firefighting, sub-sea operations, deep-sea
towages and off-shore support
 Provides assistance to ships in distress (emergency
response, wreck removal, environmental care and
consultancy) through Rotterdam, Houston, Cape Town and
Singapore locations
 Provides towage and marine related services to LNG
terminals, ports, and oil and gas terminals around the world
Provides salvage services related to wreck removal and
offshore decommissioning through Ardent, which is the
merger of Svitzer Salvage and Titan Salvage

Source: Company Information
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M&A Environment in Towage and Salvage
Tsavliris considers diversification options
In Jul’18, rumours are that Tsavliris Salvage Group, a Greek shipping salvage company, is considering
expansion options into dry bulk. The salvage sector remains a challenging one with a lack of growth and at
this moment dry bulk is the only relatively strong area.
Wärtsilä announces acquisition of Transas
In Jun’18, Wärtsilä announced the acquisition of Transas, the UK-based global ‘market leader’ in marine
navigation solutions. The deal is a part of Wärtsilä’s aim to develop its Smart Marine Ecosystem which
centres on establishing an ecosystem digitally connected across entire supply chains through applications
that are secure, smart and cloud-based.
Kotug announces acquisition of KT Maritime Services Australia
In Apr’18, Kotug acquired 50.0% stake in KT Maritime Services Australia Ltd from Teekay and became sole
owner and the transition will be completed by July 2018. This transaction will enable Kotug to optimize its
existing operations and grow significantly.
Tsavliris and Singapore Salvage Engineers announce alliance
In Apr’18, Tsavliris Salvage and Singapore Salvage Engineers (SSE) have expanded their relationship with
a cooperation agreement. The new business alliance enables the provision of salvage in the region of southeast Asia.
Rimorchiatori announced acquisition of Gesmar
In Mar’18, Rimorchiatori Riuniti S.p.A. (RR) announced an acquisition of a 50.0% stake in Gesmar S.p.A.,
an Italy-based company that provides towage and related services. Post the acquisition, RR will become
the sole owner of Gesmar.
DP World buys Cosmos Agencia Maritima for $315.7m
In Mar ’18 DP World and Andino Investment Holding announced an agreement for DP World to acquire
100% of the shares of CAM, a leading fully integrated logistics provider in Peru, for $315.7 million. This also
includes 100% of the shares in Triton Transports and Neptunia, and 50% in Terminales Portuarios
Euroandinos S.A., in the Port of Paita, which is the second largest container terminal in Peru.
P&O Maritime acquires LB Shipping
In Jan ’18 P&O acquired control over the Ukrainian harbour towage company LB Shipping. The joint venture
will provide towage services in Ukraine’s Black Sea port of Yuzhnyi.
Fairplay Towage acquired BRB GmbH
In Nov’17, Fairplay Towage acquired Bugsier-, Reederei- und Bergungs-Gesellschaft mbH & Co. KG, the
Germany-based harbour towage firm. With this acquisition, Fairplay, plans to increase its presence in
Northern European market offering services in the areas of offshore support, mooring, renewable energies,
towage and terminal work.
Deutsche Asset Management and Rimorchiatori Riuniti SpA partner in Italian harbour towage
business
In Nov’17 Deutsche Asset Management (Deutsche AM) and Rimorchiatori Riuniti S.p.A. (RR) announced a
partnership in a harbour towage business in Italy and the Mediterranean. Pan European Infrastructure II
L.P. (PEIF II), managed by Deutsche AM’s infrastructure business, has agreed to acquire a 35 percent stake
in Rimorchiatori Mediterranei S.p.A. (RM), with RR retaining the remaining 65 percent.
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Joint venture between three Italian towage operators and Greek Gigilinis
In Nov. ’17 Rimorchiatori Mediterranei, Gesmar and Fratelli Neri (Livorno) signed a partnership agreement
with the Greek operator Gigilinis Shipping Group, based in Thessaloniki. The deal is of strategic importance
for the process of expansion of Italian shipowners in the Greek market, also targeting other ports of particular
interest in Greece and the Eastern Mediterranean in addition to the port of Thessaloniki.
P&O Maritime acquired Spanish towage company Reyser
In Oct ’17 P&O Maritime FZE acquired Remolques Y Servicios Maritimos S.L.U. (Reyser). Reyser has long
term agreements in 10 ports in Spain and contracts with 2 inernational LNG terminals at Saint John, New
Brunswick in Canada and Point Fortin in Trinidad and Tobago. Reyser owns 151 vessels, including 20
tugboats, 53 mooring boats, 5 bunkering vessels and 73 vessel conduction environmental work.
Doyle Shipping Group agreed to acquire Lee Towage Ltd
In Jun’17, Doyle Shipping Group agreed to acquire Lee Towage Limited, the Ireland-based company
engaged in providing escort and towage services, from Ostensjo Rederi AS.

Boluda Corporación Marítima acquired URAG
In Feb’17, Boluda Corporación Marítima SL acquired URAG and its subsidiaries URAG International and
Lütgens & Reimers, the Germany-based towage and shipping companies. This will enable Boluda to
increase its presence across German ports.

20 | P a g e

Outlook
Globally, the tug industry reflects that the bullish market will be maintained in 2018. Owners intend to cash
in on rising demand by exploiting new technology and innovation.
The two key areas expected to drive the renewed tug ordering are port developments and industry
requirements for handling bigger ships. Flexibility and strength are paramount for tugboats. Overall, the
industry has entered a revolutionary phase of technological advancements and some shipbuilders are in the
process of constructing 90-tonne bollard pull tugs with confidence that they will be snapped up at some
stage by owners. Agreements with designers by builders on a contractual basis are growing. Designers,
such as Robert Allan, have already entered into agreements for the exclusive building of tugs yet to feature
on the orderbook. Furthermore, port authorities who know they need more powerful tugs for the future are
submitting or studying purpose-built designs to serve their own port needs.
Currently, there is a wave of optimism sweeping the tug industry especially with the shale oil and gas industry
booming, which leads to increasing oil exports. Port terminals are being upgraded to receive Suezmax
tankers and VLCCs, which could eventually eliminate the need for offshore loadings, and drive demand for
a new breed of tugs.
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M&A ACTIVITY IN THE MARITIME & OFFSHORE INDUSTRY
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SELECTED M&A TRANSACTIONS in Q2’18

14-Jun-18 Silversea Cruises Ltd. (66.7% Stake)
8-Jun-18 HiLoad LNG AS (95% Stake)

NO

Sembcorp Marine Integrated Yard
Pte. Ltd.

SG

24

-

-

-

7-Jun-18

Target

Tumpuan Megah Development Sdn. Bhd
(55% Stake)

Buyer
Royal Caribbean Cruises Ltd.

Country
Code
NO, US

EV/
Deal Value
EV
(€ mn)
(€ mn) Rev (x) EBITDA (x)
1,281 1,708
-

Country
Code
MC

Ann. Date

MY

Straits Inter Logistics Berhad

MY

8

-

-

6-Jun-18 Klevenberg Shipping Center B.V.

NL

Ove Wrist & Co. A/S

DK

-

-

-

-

5-Jun-18 Xtreme Drilling & Coil Services

CA

AKITA Drilling Ltd.

CA

136

136

4.3x

nm

29-May-18 GI (Tianjin) Petroleum Engineering Co., Ltd. CN

Huang Wenzhi (Private investor)

CN

1

1

0.1x

0.4x

14-May-18 Songa Bulk AS

Star Bulk Carriers Corp.

GR,US

375

375 15.8x

nm

Hyundai Merchant Marine Co., Ltd.;
PSA Singapore Terminals

KR,SG

-

-

-

-

-

-

-

-

14-May-18

NO

PSA Hyundai Pusan New-Port Terminal Co.,
KR
Ltd. (50% Stake)

14-May-18 Moshimo Co., Ltd.

Scroll360 Corporation

JP

Daewoo Shipbuilding & Marine Engineering
10-May-18 Co., Ltd.(Two P3 and ultra-deepwater
KR
capable drillships)

JP

Northern Drilling Limited

BM,NO

498

498

-

-

9-May-18 Midcoast Operating, L.P.

ArcLight Capital Partners, LLC

US

942

942

-

-

8-May-18 Isle of Man Steam Packet Company Limited IM

Isle of Man Government

IM

55

55

-

-

4-May-18 Tecnoservice s.r.l. (50% Stake)

Fratelli Cosulich S.p.A.

IT

-

-

-

-

Targa Resources Corp (inland marine barge
3-May-18
US
business)

Kirby Corporation

US

58

58

-

-

2-May-18 BIDC Corp. (51.04% Stake)

KR

Seju Co., Ltd.

KR

18

44

0.8x

7.2x

1-May-18 NorthStar Port Arthur Terminal

US

Colonial Pipeline Company

US

-

-

-

-

Zhejiang Fuxing Marine Shipping Co., Ltd.
(51% Stake); Zhejiang Zheneng Tongli
19-Apr-18 Shipping Co., Ltd. (60% Stake); Ningbo
Jianghai Transportation Co., Ltd. (77%
Stake)

CN

Ningbo Marine Company limited

CN

109

-

-

-

17-Apr-18 Hansol SeenTec Co., Ltd. (36.77% Stake)

KR

Icepipe Corporation; Kim Myung
Soon (Private Investor); Prime
Association 2 Co., Ltd.

KR

15

83

0.8x

nm

12-Apr-18 U.N Ro-Ro Isletmeleri A.S.

TR

DFDS A/S

DK

950

950

-

-

12-Apr-18 Airborne Oil & Gas B.V.

NL

Sumitomo Corporation

JP

-

-

-

-

11-Apr-18 Groupe Coquelle

FR

Groupe Siparex; Bpifrance SA

FR

-

-

-

-

9-Apr-18 Boreal Norge AS

NO

China Everbright Limited

HK

-

-

-

-

4.4x
0.8x

3.8x
3.8x

Mean

Source:
Median Merger Market

US

IT

A continuous decreasing trend has been witnessed in deal value though there has been an increase in deal
volume over the past three quarters by 40.0%. As compared to the last quarter, the deal volume witnessed
an increase of about 24.0% and the deal value decreased by 27.0%.
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Key M&A Transactions
Kongsberg acquires Rolls Royce Marine
In Jul’18, Kongsberg group in Norway, has agreed to buy Rolls-Royce’s commercial marine business for an
enterprise value of £500M (US$662M); the acquisition is a major consolidation within the 'smart' shipping
sector.
Royal Caribbean Cruises Ltd acquires Silversea Cruises
In Jun’18, Royal Caribbean Cruises Ltd announced that it has agreed to acquire 66.7% stake in Silversea
Cruises Ltd for $1.5bn. The transaction will expand the geographic reach of Silversea and strengthen the
growth of the company. RCL’s ultra luxury brand will be added to Silversea.
SEACOR Holdings acquires CLEANCOR Energy Solutions
In May’18, SEACOR Holdings Inc announced the acquisition of the remaining 50.0% ownership interest in
CLEANCOR Energy Solutions LLC, the US-based alternative energy and power services and solutions
company.
Norwegian Cruise Line partners with DeCurtis Corporation
In May’18, Norwegian Cruise Line announced its partnership with DeCurtis Corporation, a U.S. based
software development company dedicated to developing custom applications using Microsoft Technologies,
for a new technology platform project- Cruise Freedom. This strategic decision was a major step towards
making Norwegian’s vision a reality and leveraging technology.
Star Bulk Carriers Corp agrees to acquire 18 dry bulk vessels
In May’18, Star Bulk Carriers Corp agreed to acquire modern dry bulk vessels from Songa Bulk ASA for
$449mn. The transaction will expand Star Bulk Carrier’s presence in the Scandinavian investor market. Post
the transaction, the Chairman of Songa Bulk will be appointed to the board of directors of Star Bulk Carriers.
The shareholders of Songa will hold approximately 14.9% stake in Star Bulk Carriers.
Northern Drilling Ltd announces acquisition of two, plus an option for a third, ultra-deepwater
newbuilding drillships and contemplated private placement
In May’18, Northern Drilling Ltd entered into agreements to purchase two newbuilding 7th generation DP3
and ultra-deepwater capable drillships from Daewoo Shipbuilding & Marine Engineering Co., Ltd for
$592mn. Expected delivery is January and March 2021, with flexible delivery schedule and option to take
earlier delivery.
Enbridge Inc announces sale of Midcoast
In May’18, Enbridge announced to sell Midcoast, engaged in conducting US natural gas and natural gas
liquids gathering, processing, transportation and marketing business, to AL Midcoast Holdings (an affiliate
of ArcLight Capital Partners). The sale is inline with Enbridge’s strategy of shifting towards a pure regulated
pipeline and utility model.
Royal Caribbean sold Sunshine Cruise Holidays to Dreamlines GmbH
In May’18, Dreamlines Gmbh acquired Sunshine Cruise Holidays Limited, the UK based cruise agency,
from Royal Caribbean Cruises Ltd. The transaction enabled Dreamlines to enter into the UK cruise market.
The companies will streamline their distribution channels that will enable suppliers to target customers more
efficiently and with even greater effectiveness.
Euronav completes merger with Gener8 Maritime
In Apr’18, Euronav announced the acquisition of Gener8 Maritime, for $434mn as consideration. The
acquisition will result in the formation of a sizeable global player. Additionally, it will allow Euronav to meet
flexibility and scale solutions to clients’ transportation requirements.
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Jet Aviation AG acquires Hawker Pacific Pty Ltd from SEACOR Holdings
In Apr’18, Jet Aviation agreed to acquire Hawker Pacific Pty Ltd from Britton Hill Partners LLC and SEACOR
Holdings Inc for $250mn. This acquisition will enable Jet Aviation to expand its geographical presence,
expertise and offerings across Asia Pacific and Middle East.

Maersk Drilling and Maersk Supply Service establishes joint venture
In Apr’18, Maersk Drilling and Maersk Supply Service established a joint venture that will leverage the
companies’ heritage of over 50 years of safe and efficient operations to provide decommissioning services
to oil and gas operators. The JV will initially offer bundled solutions for up to 80.0% of the process required
in decommissioning the oil field.
DFDS signs agreement to acquire U.N. Ro-Ro
In Apr’18, DFDS announced the acquisition of U.N. Ro-Ro Isletmeleri A.S., a Turkey-based company that
provides marine freight transport services, for $1.2bn. With this acquisition, DFDS will be able to expand
into one of Europe’s most attractive freight market which is operationally similar to northern Europe. The
financial backing of DFDS will allow U.N. Ro-Ro to enhance the competitiveness of Turkish exporters and
international logistics companies.
Star Bulk Carriers Corp announces the acquisition of 16 vessels
In Apr’18, Star Bulk Carriers Corp announced that it has agreed to acquire 16 vessels from entities affiliated
with Augustea Atlantica SpA and York Capital Management in an all-share transaction. Star Bulk agreed to
issue approximately 10.5 million common shares to the sellers of the 16 vessels, equal to approximately
14.1% of Star Bulk’s common shares after the closing of the vessel acquisition.
DP World closes acquisition of Cosmos Agencia Maritima
In Mar’18, DP World announced the acquisition of Cosmos Agencia Maritima, Peru-based provider of port,
maritime & logistic services, for $316mn. This transaction is expected to expand DP World’s footprint in Peru
by adding another container terminal to the existing terminal at Callao.
GasLog Partners agrees to acquire GasLog Gibraltar
In Mar’18, GasLog Partners agreed to acquire GasLog Gibraltar, Monaco-based owner, operator and
manager of liquefied natural gas carriers, for $207mn. The transaction will be accretive to its distributable
cash flows.
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SHARE PRICE PERFORMANCE
(% Change)

Dry Bulk

Containers

Tankers

LNG

OSV

Cruises

Ports

3Y

(7.2%)

7.5%

(54.2%)

(36.7%)

(20.2%)

21.2%

(19.4%)

1Y

12.1%

8.7%

3.2%

20.6%

19.9%

(4.0%)

(14.2%)

6m

12.4%

(3.9%)

12.5%

(9.6%)

6.5%

(4.5%)

(12.9%)

Source: FactSet as of 18 Jun’2018
Notes:
1.

Includes Pacific Basin Shipping, Star Bulk Carriers and Great Eastern Shipping

2.

Includes A.P. Moller – Maersk, Evergreen Marine, Cosco Shipping and Orient Overseas

3.

Includes Frontline, Euronav and Tsakos Energy Navigation

4.

Includes GasLog, Teekay LNG Partners and Golar LNG

5.

Includes Bourbon and SEACOR Holdings

6.

Includes Royal Caribbean Cruises, Carnival Corp and Norwegian Cruise Line Holdings

7.

Includes DP World, China Merchants Port Holdings, Adani Ports & SEZ, Dalian Port, International Container Terminal Services

Over the past three years, the cruise line has shown a continuous growth in its performance and has
outperformed the other sectors in the maritime industry. Demand for cruising increased by over 20.0% in
the last five years. The cruise industry is expected to generate up to $60.0bn in ship orders in 2018. Royal
Caribbean Cruise that has been majorly driving the growth in the industry has also expanded into luxury
travel in June 2018.
Containers’ share price reached to a level similar to Cruise Lines during second half of 2017 and continued
in a similar pattern. The jump in 2017 was due to the higher rates of freight and reduction in volatility. The
segment is also expected to witness the formation of the third-largest container shipping line post the
completion of ongoing deal between Orient Overseas International and Cosco Shipping, worth $8.5bn.
The share price of tankers has continuously decreased over a period of last three years. Overcapacity and
weak trading demand has put pressure on the conditions and the sector is still battling. Further, the US
sanctions on Iran are affecting the tanker shipping industry. The majority of the product players do not expect
any signs of recovery before Q1’19.
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PEER ANALYSIS
Company Names
Dry bulk
Great Eastern Shipping
Pacific Basin Shipping
Star Bulk Carriers
Mean
Median
Containers
A.P. Moller - Maersk A/S
COSCO SHIPPING Holdings
Orient Overseas
Evergreen Marine
Mean
Median
Tankers
Euronav
Frontline
Tsakos Energy Navigation
Mean
Median
LNG
Golar LNG
Teekay LNG Partners
GasLog
Mean
Median
OSV
SEACOR Holdings
Bourbon
GulfMark Offshore
Mean
Median
Cruises
Carnival Corporation
Royal Caribbean Cruises
Norwegian Cruise Line Holdings
Mean
Median
Ports
DP World
China Merchants Port Holdings
Adani Ports & SEZ
Dalian Port
International Container Terminal Services
Mean
Median
Overall Mean
Overall Median

Country

Share
Price
(€)

% of
52-Week Market
High
Cap (€m) EV (€m)

LTM
Enterprise Value/
Rev(x)
EBITDA (x)

IN
HK
GR

4.11
0.25
12.38

67.4
99.4
100.0

626
1,120
794

844
1,582
1,449

2.1x
1.2x
4.4x
2.6x
2.1x

5.4x
14.4x
11.3x
10.4x
11.3x

1.4x
4.9x
5.1x
3.8x
4.9x

DK
CN
HK
TW

1,191.62
0.45
8.01
0.42

66.0
75.6
95.5
67.1

24,733
4,629
5,011
1,705

33,920
12,813
6,924
3,601

1.3x
1.1x
1.3x
0.8x
1.1x
1.2x

16.7x
na
14.8x
12.2x
14.6x
14.8x

3.4x
na
4.1x
6.2x
4.6x
4.1x

BE
BM
GR

8.08
5.16
3.03

100.0
93.0
66.7

1,769
876
262

1,927
2,413
1,564

5.1x
4.6x
3.3x
4.3x
4.6x

14.3x
15.5x
8.2x
12.6x
14.3x

4.8x
9.8x
6.7x
7.1x
6.7x

BM
BM
MC

24.07
14.77
15.28

80.6
84.4
81.8

2,433
1,177
1,234

4,187
3,632
4,291

nm
9.5x
9.4x
9.4x
9.4x

nm
13.8x
14.2x
14.0x
14.0x

nm
8.2x
7.5x
7.8x
7.8x

US
FR
US

47.68
5.40
28.88

100.0
62.1
90.1

867
418
209

1,187
1,972
321

2.4x
2.5x
3.7x
2.9x
2.5x

10.7x
24.6x
nm
17.7x
17.7x

1.9x
18.5x
nm
10.2x
10.2x

US
US
US

55.50
98.70
46.97

93.1
88.4
92.8

41,094
20,898
10,554

47,368
28,093
15,685

3.0x
3.7x
3.3x
3.4x
3.3x

10.6x
11.7x
11.4x
11.3x
11.4x

1.7x
2.9x
3.6x
2.7x
2.9x

AE
HK
IN
CN
PH

19.59
1.89
4.68
0.13
1.39

87.9
65.3
80.2
77.2
74.7

16,259
6,191
9,698
1,712
2,817

22,144
9,974
11,854
2,823
4,895

5.3x
10.1x
7.9x
2.6x
4.2x
6.0x
5.3x

10.9x
24.0x
12.5x
na
10.0x
14.3x
11.7x

2.6x
4.9x
2.3x
na
4.0x
3.5x
3.3x

4.0x
3.3x

13.4x
12.4x

5.2x
4.4x

Net Debt/
EBITDA (x)

Source: FactSet as of 18 Jun’2018
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RECENT DEVELOPMENTS OF KEY PLAYERS
Maersk Line to launch new box shipping service
In Jun’18, Maersk Line will launch a weekly service between Montreal and the Mediterranean to meet the
rising demands of importers and exporters on both the sides of the Atlantic. The express service will also
offer direct calls to Halifax, upgrading Maersk’s transatlantic coverage amidst robust trade flows.
China’s COSCO Shipping to build shipping port in Peru
In Jun’18, it was announced that China’s COSCO Shipping Holdings Co Ltd will build and operate a $2.0bn
port on Peru’s Pacific coast. This is a part of $10.0bn upcoming Chinese investments in the copper
producing nation.
Carnival Corporation & plc announced the acquisition of port, railroad and retail operations in
Alaska
In Jun’18, Carnival Corporation & plc announced that it has entered into a purchase and sale agreement to
acquire TWC Enterprises Limited’s White Pass & Yukon Route division. This division included White Pass’
port, railroad and retail operations in Skagway, Alaska. The transaction is planned to close on July 31, 2018.
China Merchants port completes its acquisition of the Port of Newcastle in Australia
In Jun’18, China Merchants Port Holdings Company Ltd completed its acquisition of the Port of Newcastle.
This acquisition is the first step to the company’s investment in Oceania which states that company’s
overseas port network has expanded. The Port of Newcastle will complement the present trading network
and will further generate synergies and will provide positive long term financial return to the company.
US’s re-imposition of sanctions on Iran
In May’18, President Trump signed an executive order that will withdraw the US from the Iran nuclear deal.
The US will clamp down the sanctions on Iran’s ports as well as the country’s shipping and shipping sectors.
It will also impose sanction on buying petroleum and petrochemical products with a number of Iranian oil
companies.
DP World partner to develop trade infrastructure
In May’18, a MoU was signed by DP World, Egypt Government and Suez Canal Authority to develop a new
Inland Container Depot in Egypt. This will increase the flow of cargo between ships and major land
transportation networks in the country, creating a central distribution point.
Carnival Cruise Line announces to expand its Cuba Cruise offerings in 2019-20
In May’18, Carnival Cruise Line announced that it will expand its cruises to Cuba with the addition of 23
sailings to Havana in 2019-2020. The 3,002 passenger Carnival Sunshine will be the largest cruise ship to
call in Havana while offering the first ever cruise to Cuba from the Port of Charleston.
GasLog Ltd announces a charter to Centrica
In May’18, GasLog Ltd announced the signing of a seven year time charter party with Centrica plc for a new
build LNG carrier. A LNG carrier was ordered from Samsung Heavy Industries in South Korea.
Star Bulk Carriers Corp agrees to acquire three dry bulk vessels
In May’18, Star Bulk Carriers Corp announced that it has entered into a definitive agreement with Oceanbulk
Container Carriers LLC pursuant to which the Company will acquire three Newcastlemax vessels for an
aggregate of 3.4 million common shares of Star Bulk. This consideration was determined on the basis of
the average vessel valuations by the independent vessel appraisers.
Adani Ports and SEZ signs a regasification pact
In Apr’18, Adani Port and Special Economic Zone signed a long term agreement with Indian Oil Corporation
in order to provide LNG regasification services to the state-run refiner, at its upcoming LNG import terminal
at Dharma in Odisha. As per the contract, IOC booked 3 million tonnes per annum regasification capacity
spread over 20 years.
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Global M&A has a track-record with major players in the field of Maritime and Offshore

Royal Boskalis Westminster
N.V. (Boskalis) and SAAM SA
(SAAM) merge harbour
towage operations

JBR
Advisor
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GLOBAL M&A PARTNERS – MARITIME AND OFFSHORE
TEAM

Kees van Biert
President Maritime and
Offshore
Phone: +31 6 5314 4313
Email: k.vanbiert@jbr.nl

Ben Vree
Ambassador Maritime and
Offshore
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Saga Corporate Finance

Total Finans

Financieres de Courcelles

Key contact:
Lars Nydahl
Phone +45 45 16 82 40
Cell +45 40 96 96 18
Email:
nydahl.lars@gmail.com

Key contact:
Metin Bonfil
Managing Partner
Phone +90 212 275 0175
Cell +90 532 236 3536
Email:
mbonfil@globalma.com

Key contact:
Emmanuel Antmann
Managing Director
Phone +33 1 78 42 88 70
Cell +33 6 75 24 24 78
Email:

Address
H Heyerdahlsgate 1
PB 1978 Vika, NO-0125
Oslo
Norway

Address
Slotsmarken 11
Horsholm
DK-2970
Denmark

Address
Kasap Sok. Konak Azer Is
Hani No:12 Kat:9, 34394
Esentepe, Istanbul
Turkey

Address
63
avenue
Roosevelt
75008 Paris
France

Phone: +47 21 04 23 00
Fax: +47 21 04 23 11

Phone: + 45 35 16 82 40
Fax: +45 45 16 82 40

Phone: +90 212 275 0175
Fax: +90 212 211 4001

Phone: +33 1 78 42 88 88

Key contact:
Ivan Alver
Senior Partner
Phone +47 21 04 23 00
Cell +47 90 84 04 56
Email:
ialver@globalma.com

Nordic
Finance

Corporate

Prudentia
Key contact:
Kārlis Znotiņš
Cell +371 26317727
Email:
kznotins@globalma.com

JBR
Key contact:
Ronald Van Rijn
Phone +31 30 699 90 00
Cell +31 6 5334 0975
Email:
rvanrijn@globalma.com

Rion
Mergers
acquisitions

and

Address
2A Republikas square,
Riga,
Latvia

Address
Het Rond 6a
3701 HS Zeist
Netherlands

Key contact:
Pablo Rión Santisteban
Phone +52 55 5520 3144
Cell +52 1-55 5506 2009
Email: prion@globalma.com
Address
Paseo de la Reforma 450,
Lomas de Chapultepec
Mexico 11000 Mexico D.F.

Phone: +371 672 12 324
Fax: +371 672 14 319

Phone: +31 30 699 90 00
Fax: +31 30 699 90 01

Phone: +52 55 5520 3144
Fax: +52 55 5540 6190

eantmann@globalma.com

Franklin

Condere
Key contact:
Paulo Cury
Phone +55 11 2619 0060
Cell +55 11 98303 2772
Email: pcury@globalma.com
Address
Rua Tabapuã 100 12º andar
Sao Paulo, SP,
04533-000
Brazil
Phone: +55 11 2619 0060
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ABOUT Global M&A Partners
Established in 1999, Global M&A Partners is a partnership of independent investment
banking firms gathered together to offer to their respective client’s premium services for
their goals completion. Operating through over 200 M&A advisors, the company serves
sectors including Consumer Products, Business Services, Energy & Mining, Healthcare &
Pharmaceuticals, Industrials, Packaging, Leisure & Retail and IT. The company operates
in over 50 countries and has completed over 1,500 transactions with a combined value in
excess of €4.2bn over the last 5 years.
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