l LEGAL

Nobu Su’s Today Makes Tomorrow (TMT) looks set to start lﬂsmg ships
as mortgagee banks and other creditors step up the push for vessel sales

Troubled TMT's recent announce-
| ment that it is calling in restruc-
turing experts has done little to
appease its creditors, some of
whom have already successfully
called for the culling of an "8l
ephant”, with two “Whales™ pos-
s%&ymminginiarabmmg

mz&mmzﬁm details have
emerged abour a “Ladybug” get-
ting stopped in its tracks in Bel-
gium.

A court in the Chinese city of
Nmzﬁwh;snr&efedm“l‘“am,

mmdgm}xm&emﬁsm
rest and the parties behind it be-
fore going to press.

Meanwhile, two of T™MT: fa-
mous Whale-class combination
carriers (0BO) could come up for
possible judicial sales as main
mortgages bank Mega Interna-
tional Bank Co of Taiwan takes ac-
tion against them.

. TMT's 320,000-dwt OBO E Whale

(built 2010} might be next on the
sales block, say legal sources. The
vessel bas been under arrest off the
South African port of Cape Town
for exactly one year this week. It
was initially arrested ss security
required by a creditor for arbitra-
tion proceedings in London Rath-
er than putting up security, TMT
Ieft the vessel outside port limits
in Table Bay so that part costs and
dues would not accrue.

Cape Town-based maritime law-
yer Alan Goldherg of Alan Gold-
berg & Associates, who is acting
on behalf of the ship’s former and
current crew members who are
seeking $220,000 in back pay plus
interest, severance pay and repa-

to run out of bunkers completely,
which has effectively made it a
dead ship.

“The owner has simply aban-
doned the crew to their fate stuck
on the vessel at anchorage” Gold-
berg said. “Efectively, the creware
prisoners on the ship as they are
stuck in the bay and have no lib-
erty ar shore leave This has resule-
ed in them suffering significant
stress and, in some cases, deprés-
sion too, so [ um also negotiating
for their repatriation.”

SALE STEPS TAKEN
Geldberg tells TradeWinds that
ing steps to secure the sale of the
ship, with a sale application ex-
pected to be formalised soon.
*What is an almost certainty is
that the vessel will be sold by order
of court sooner rather than later,
and application will be made in
that regard shertly,” he said.
In Singapore. the owner of the

back wages of 20 crew members
was arrested in late February by
bunker supplier KPI Bridge 0fl.

The Singapore Martime oOf

fieers’ Union (SMOU), which has
been - the crew recover
zimrmm says the cargo owner
did so in order to get the remain-
ing on-board freight discharged.
“Once the cargo has been dis-
charged, the crew will be repat-

risted” said Annie Sng, SMOU's

assistant manager of corporate
Legal sources add that Mega In-
ternational has also taken its own
action against the € Whale and
could petition the court for a judi-
cial sale as one of its options.
TradeWinds is told that the

prevented the bank from proceed-
ing further with its claim against
the vessel, but it will be able to do
so once the freight issue has been
resolved.

Antwerp. The 72.400-gt vehicle-
earrier C Ladybeg (built 2001) is said
to have been arrested at the end
that 2 bank was behind the arrest.

TradeWinds is told that TMT has
been trying to negotiate an agree-
ment with the arresting pany in
order to secure the vessel's release
but, so far, Wmm!mwm
unsuccessful m its quest as the
C Ladybug remained under arrest
this week.

TMT is known to have been
facing a serious cash squeeze
ever since the markets crashed.

darch, the company finally
W‘md it was facing financial
pressure and was calling in re-
structuring experts AlixPartners.
shortly thereafter, the firm an-
nounced that Su would be step-
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eekay

orecloses’ on VLCC duo

in bid to salvage TMT bank loans

The Canadian player's ‘creative’ financing approach of three yﬁm*s ago does not
look so good today given that the counterparty is Nobu Su’s wobbling TMT.

Sae Braly Stamdord
sew bremhytE b enrel e i com

Trord Lillsstoler Osla

The chickens appeasr 1o be com-
iz hopoe 1o rocet on a ue f.
nancing pembit by Teckay Tankers
from three years apa, as the New
York-listed company is sud 10 be
foreclosing on twa VICC: now
worth 5 h of their ariginal

and snvestor call
2fter TrdeWinds's deadiine on

;tm, Tockay Tankers did
provide this seeesent when it
fibed irs amnad report with securi
ties regulators in April: “The ber
rower oo the boans s facing fiman-
wial difficoleyand oo EL
December 205z bas delauited on
ils

valse

Tie peoblens with the 2010
transaction: 15 that Teekay Tank-
ers chose Neba Su's Today Mekes
Tomorree {TMT] as sbs dapce part-
ner, anly to see the Asian sy
fall dewper into finaneal distres:

N Teckay Taskers & loakitg
m salvage it irvestment in $115m
in bank debt, with market soexces
swying it 13 moving to take comtrol
of the 317,000-dwt ¥LOCs A Elphant
i £ Blephant (both beill 2000

A Teckay spolicswmmab sug-
gostod this week that Teckay Tank-
eis management was likely to ad.
dress the situation I s earnings

shlgati
ﬂmmimﬁmn Tunaary. 3

the bormower comtinees Lo be un.

able to make mberest payments or
mrwmmmﬂmﬂm}m

h Y Sy m
sm ﬁx sreutity imtraest in the V1.
L5

TeadeWiids repoeted b detaid |

on Teckay Tankerss decssion in

June 2050 to use itz low-inlerest

revolving redic facilizy o bay
THT s SE15m in bank debt, which
carvivd 2 fat $0 internd ate and 3

While some guestioned why
2 shipowner would get into the
lending business, most equity ana-

*~PETER EVENSEMN: It 5
transaction that nanks ddn‘t
want tods” Phka TTERAT

Koot A ghos tacd

: e.:v:a 13 ome joked abour “Teeksy

Bankers” and another said: “We
dwin't think we wers recommend-
ingahank”

Tor Teckay Cotp prosidens snd
former banker Peter Peensen, it
‘wies & rhanee to e Tockey s rewole.

 er,whidh carried an interest rate of

arosmd 11%, 10 Teap a 9% return —
Tt % tramsaction thet Banks

 didn'r want o da” Fvensen said ot
the time, adding: "Crimg tusugh
this 4 v weere lesk

sales bleck and 2 couple of combi-
mion carmiers (OBOs) possibly to
follows

TUT i scheduiled to take out
the Tecksy Tenkers losn through
& bullet payment i Juby but tha

§ T This 2ome.

pany’s fnancial stropgles.

Sorme pmarket sources ave sug-
wonlial of the 4 Hephasd, with the
E Hephant to fallow,

Hrokers say the Two VIAU: are
mmmmﬂtwmmma

s

o o e 3

baven't born those buf we did

maﬁmmmwlmw
Hobu Su alse feilcd 1o conplele

& bond tarue

mi,!h:nwmmdm:mm

' | TIT. Mortsage Banks and credi-

Ears ate begiaping 1o push for ju-
dictal sales despize the compuny’s
dusddosare of 2 finzaral retrac.
tumng, with one bulber on the

The Bead b was un-
derstond ta have been offered to
former GE Capital ship-homnce
mkn B Burke. Howover, it nev
o eume to pess, apparently dy.
ing from a lack of support by the
Terkay board.

Time of the essence for stranded ‘A Whale’ crew

Added distress is in store for the 21 men on board the TMT VLCC who say they are about to run out of fuel

Beis Rust

The crew’s- situation o the VLOT
A Whalr (bailt 2000 comild hreome
aritical its just six days’ time, ac-
sotding to the shig's msaster wha

s wamning thas foed on the ranker,

controlied by the financally dic
tressed Today Makes Tomesrow
{TMETS, i about to un dry.

Speakivg 1o TradeWinds on
Wednesday frans the bridge of the
Jmopon-dua combination carrber
(0B, which has been laid wp at
anchorage in the Sner Canal for the
last thiree months, an angry Cap-
‘iz Jabasr Nz Khan =ad pleas for
more fuel Bave gone umsmowersd
by the Taiwasow owme. The 21-
Tvza, maostly Idias erew, are alio
aorwed nreand £500,000 40 back pay.

Although Lving conditions are
0K for now, he fears what might
b wboul ko happen.

Ehan told TradeWinde: “The
crew have net #en 3 penty from
the comgasy fer loar months
and if they do noe supply bunkers
within six days then we will be
in blackout, the food m the fndge
will all pabad ™

Captain Jubair Niaz Khan: For two weeks we have been askmg
fuel but no m‘:@ is picking up the phane. | have been sailing fo

Ehar is conceroed thal the
does st have 1k
mp«gimbunhmm&ﬁphmm
five tone a day cesting more than

83,000,

“Fr two weeks we have been
axkang [TMT] fos faed but oo one 3e
pickitg up The phone” he mid.

1 have bees sxiling for 20 gears
bat I have sever knows @ situs.
tiom Hbe this 3t &5 horrible,

“1 have had orew coming to
me cryng saying they want to g

o, Buk i they pehons they will

mg:tﬂﬁmqtﬁ%ﬂmw&d}“
ﬁ;m&aperm o Sﬁmm

based NOS

azsured TradeWinds that the men

were shoul 10 be paid,

Beat Khan sxys the crew b not
Been informed of payment by the
watager stud are sheprical of the
claim

He says the International Trans.
port Workers” Federation (CTE] are
wesk in Lzypt 304 have not been

abbe to help. As the ship has o
e pe om board shippers bave et
been whle to belp omt cither.
*Iunderstand the company 15 m
bod shope.” Khan snd “Bus thisis
wromg.”
Last week, zagn

Sabudls Thovaad sudd "Like you, e
e oo juse sakinee for the laes
update We just have to wait and
ep im thiz sitnation ©

m:ww&e

helped serane 300,000 (8 ﬁmpam
wages Lor Uhe crew of another TRAT
Whaleclass 08B0 dys 236 000 -dwr
C Whille (bt zo1e,

T™T cmmng agent Yesshaps

{M’;ﬁt 19 G peowing Busd for
Ching's Minghe Teople's Mazitine
Cisaeert o sl wt wncrion.

1t has been under arvest for over
2 year in a §190m freight-forwand-

ix Eproifee womiE 1

[TMT] for
0 years but

| have never known a situation Like this. It is horrible.
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ﬁsr Mauﬁxgizﬂn& Te ;zm&m:
Jbuyer. On Tuesday, the court de
oreed 2 vew date of 16 May and
s deposit CHY B (5813,574).



