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The Transformational 
Power of Transactions 
By Matt McCleery

ransactions can be transfor-

mative in the shipping busi-

ness. They can transform a 

company’s strategy, as CPLP did, 

or transform its balance sheet, as 

GasLog did. And every deal is a 

struggle in its own way. For some 

deals, it’s a struggle to get it done 

at all. But even the strongest 

deals struggle to be completed 

with the best possible terms and 

pricing based on market condi-

tions. And while some are more 

dramatic than others, every 

transaction that received a Deal 

of the Year award has its own 

unique story. Like all good 

stories, each deal has a begin-

ning, a middle, and an end. 

Deals begin as an idea, or a need, 

followed by a plan, followed by a 

lot of suspense and struggle, and 

finally, a positive outcome. Each 

deal features its own cast of char-

acters that bring the energy and 

the action — owners and 

investors, lawyers and lenders — 

and we are honored to recognize 

the outstanding people and 

outcomes in this highlight-reel 

issue of Marine Money. 

Thematically speaking, 2023 

was a year of shipowners playing 

offense, thanks to the fact that 

every shipping sector was prof-

itable. Most owners didn’t really 

need to raise money, so the tone 

of the transactions you will read 

about in these pages is more 

strategic than defensive. Some 

refinanced existing facilities to 

streamline balance sheets and 

deal with coming maturities, 

others did M&A, and still others 

used creative financing to renew 

their fleets with environmentally 

superior vessels. Equity issuance 

was almost nonexistent, because 

owners didn’t need equity and 

valuations below net asset value 

didn’t provide temptation. Other 

trends this year included non-

bank shipping funds raising 

more capital and a convergence 

of debt pricing around 9 percent. 

Whether borrowing money from 

a bank or a fund or in the bond 

of leasing market, the pricing 

was similar. 

On the offshore side, a fasci-

nating market that now straddles 

traditional fossil fuels and green 

energy, growth was the defining 

story, as the mature oil and gas 

market continued its resurgence 

and the fledgling offshore wind 

market tried to build a new fleet 

of specialized assets to meet 

growing demand for clean 

energy. In 2023, the bond 

market and direct lenders were 

notable go-to sources of capital 

for offshore oil and gas, as the 

pool of banks supporting the 

sector continued to shrink, while 

banks and funds with greener 

mandates were there for the 

wind market. In every case, 

expert teams found the right fit 

between sources of capital and 

the companies whose efforts, in 

combination, will lead us 

through a successful energy tran-

sition. 

Every deal is different, but they 

have common elements: teams 

of professionals working 

together, and overcoming chal-

lenges, to accomplish a goal 

while achieving the best possible 

outcome. Also, most deals are 

even given a project name by the 

deal team, to maintain confiden-

tiality and provide a shorthand 

way of referencing them. We are 

delighted to have the privilege of 

highlighting these deals and the 

dollars in this issue, but we are 

especially proud to recognize the 

outstanding teams behind the 

transactions. We appreciate how 

much hard work goes into deal-

making in a high-stakes, big-

ticket business like shipping, 

which is why we will be cele-

brating the winners at Marine 

Money Week with an award 

ceremony and photo opportu-

nity. We look forward to seeing 

all the winners there so we, and 

the rest of the ship finance 

community, get a chance to raise 

a glass and congratulate them on 

a well-earned award! 

T

Every deal is different, but they have  
common elements: teams of professionals 

working together, and overcoming  
challenges, to accomplish a goal while  
achieving the best possible outcome.



2023 Deal of the Year Awards
TransacTion Winner roLe

BANK DEBT DEALS OF THE YEAR 
GasLog $2.8 billion Senior Secured Credit Facility 

Citi Coordinator  

BNP Paribas Coordinator 

DNB Agent, Security Agent 

ABN AMRO Bank Sustainability Coordinator 

Alpha Bank Book Runner, Mandated Lead Arranger 

Credit Suisse (UBS) Book Runner, Mandated Lead Arranger 

Danish Ship Finance Book Runner, Mandated Lead Arranger 

ING Bank Book Runner, Mandated Lead Arranger 

National Bank of Greece Book Runner, Mandated Lead Arranger 

Nordea Book Runner, Mandated Lead Arranger 

Oversea-Chinese Banking Corporation Book Runner, Mandated Lead Arranger 

Standard Chartered Bank Book Runner, Mandated Lead Arranger

National Australia Bank Limited Mandated Lead Arranger 

SEB Mandated Lead Arranger 

Conyers Legal Counsel 

Norton Rose Fulbright Legal Counsel 

Genco $500 million Revolving Credit Facility 

Nordea Lender 

DNB Lender 

SEB Lender 

ING Bank Lender 

Crédit Agricole CIB Lender 

First Citizens Bank Lender 

CTBC Lender 

Scorpio Tankers $1.0 billion Refinancing 

SEB Lender 

ABN AMRO Bank Lender 

BNP Paribas Lender 

Crédit Agricole CIB Lender 

DNB Lender 

ING Bank Lender 

Nordea Lender 

Standard Chartered Bank Lender 

Deutsche Bank Lender 

Société Générale Lender



EXPORT CREDIT DEAL OF THE YEAR  
Purus Acquisition of two CSOV's with Eksfin 84.5 million EUR Buyers Facility 

Export Finance Norway (Eksfin) ECA 

Citi Coordinator, Mandated Lead Arranger, ECA Agent, 
Facility Agent, Security Agent

TransacTion Winner roLe

2023 Deal of the Year Awards 

PUBLIC DEBT DEAL OF THE YEAR 
Stena EUR 325 million Senior Secured Issuance 

Citi Joint Bookrunner 

J.P. Morgan Joint Bookrunner 

BNP Paribas Joint Bookrunner 

Nordea Joint Bookrunner

PRIVATE PLACEMENT DEBT DEAL OF THE YEAR 
Eureka Shipping Cement Carrier Construction with 58 million CAD Facility 

ABN AMRO Bank Sole Arranger, Placement Agent 

Norton Rose Fulbright Legal Counsel 

AKD Legal Counsel

YACHT FINANCING DEAL OF THE YEAR 
The Ritz-Carlton Yacht Collection $1.0 billion Buyers Credit Facility for 2x Ultra Luxury Yachts 

Crédit Agricole CIB Sole Bookrunner, Mandated Lead Arranger, Lender, Agent 

BPIFrance ECA 

KfW IPEX-Bank Lender 

SFIL ECA Refinancer

NORWEGIAN BOND DEALS OF THE YEAR 
Klaveness Combination Carriers Sustainability Linked NOK 500 million Bond Issuance 

Nordea Joint Lead Manager 

Danske Bank Joint Lead Manager 

Pareto Securities Joint Lead Manager 

SEB Joint Lead Manager, Sole Sustainability Advisor 

Advokatfirmaet Thommessen Managers' Legal Counsel 

Stolt-Nielsen Successfully Places 10th Issuance in Nordic Markets 

Nordea Joint Lead Manager 

Danske Bank Joint Lead Manager 

DNB Joint Lead Manager 

SEB Joint Lead Manager



TransacTion Winner roLe

2023 Deal of the Year Awards 

IPO DEAL OF THE YEAR 
Himalaya Shipping IPO of 7.7 million Shares 

Clarksons Securities Independent Underwriter, Joint Bookrunner 

DNB Sole Global Coordinator, Joint Bookrunner 

ABG Sundal Collier Joint Bookrunner 

Arctic Securities Joint Bookrunner 

BTIG Joint Bookrunner 

Fearnley Securities Joint Bookrunner 

Cleaves Securities Co-Manager

EQUITY FOLLOW-ON DEAL OF THE YEAR 
Capital Product Partners Acquisition of 11 newbuild LNG Carriers 

Evercore Financial Advisor 

Fried Frank Legal Counsel 

Sullivan & Cromwell Legal Counsel

PRIVATE PLACEMENT EQUITY DEAL OF THE YEAR 
Tufton backed Stainless Tankers Comes to Market with 7 Chemical Tankers 

Tufton Investment Management Financial Sponsor 

Womar Logistics Pte Ltd Co-sponsor and Commercial Manager 

Fearnleys Securities Joint Lead Manager, Bookrunner 

Clarksons Securities Joint Lead Manager, Bookrunner 

Macquarie Bank Lender 

Advokatfirmaet Simonsen Vogt Wiig AS Legal Counsel 

M&A DEALS OF THE YEAR 
Crowley and MSIP JV to Advance Offshore Wind Energy 

DNB Financial Advisor to Crowley 

Crédit Agricole CIB Financial Advisor to MSIP 

Vinson Elkins Legal Counsel to Crowley 

Kirkland & Ellis Legal Counsel for MSIP 

Pangaea Logistics Acquisition of Port Terminal Operations  

Watson Farley & Williams Legal Counsel to Pangaea Logistics Solutions 

Jones Walker LLP Legal Counsel to Host Terminals LLC



TransacTion Winner roLe

2023 Deal of the Year Awards 

PRIVATE EQUITY DEAL OF THE YEAR 
Neptune Leasing Recieves over $200 million in Investments from Latsis Family and Costamare 

Latsis Family Office (Latsco) Investor 

Costamare Investor

TAKE PRIVATE DEAL OF THE YEAR 
Atlas (Seaspan) Take Private in Massive $10.9 billion Deal 

Citi Sole Financial Advisor to ONE 

Latham & Watkins LLP Legal Advisor to Citi/ONE 

Morgan Stanley & Co. Advisor to Special Committee 

Dunn & Crutcher LLP Legal Advisor to Special Committee 

Morris, Nichols, Arsht & Tunnell LLP Legal Advisor to Special Committee 

Torys LLP Legal Advisor to Fairfax 

K&L Gates LLP Legal Advisor to Washington Family 

Honigman LLP Legal Advisor to David Sokol and Poseidon

LEASING DEALS OF THE YEAR 
Samskip Operated Hydrogen Powered Vessels Financed by ESMI 22.5 million Euro Investment 

ESMI (Eurazeo Sustainable Lessor 
Maritime Infrastructure) 

Elbe Financial Solutions Investment Advisory 

NRP Origination Advisor 

Bureau Vertias Solutions Technical & ESG Advisor 
Marine & Offshore 

Simonsen Vogt Wiig Legal Advisor 

Yildirim Group Refinances 10 Chemical/Oil Product Tankers and 4 General Cargo Vessels with $75 million Financial Lease 

Jiangsu Financial Leasing Co. Lessor  

FPG AIM Sole Arranger 

Watson Farley & Williams English and Lead Counsel 

Fenech & Fenech Maltese Counsel 

AKD Dutch Counsel 

Ersoy Bilgehan Turkish Counsel 

Triay Lawyer Gibraltar Counsel 

Stephenson Harwood Singapore Counsel to Yildirim Group



TransacTion Winner roLe

2023 Deal of the Year Awards 

STRUCTURED FINANCE DEAL OF THE YEAR 
Höegh LNG Recieves $685 million Senior Secured Credit Facility Split in two Tranches 

Crédit Agricole CIB Structuring, Hedging Bank, Mandated Lead Arranger,  
Agent, Security Trustee, Sole Bookrunner  

ING Bank Structuring, Hedging Bank, Mandated Lead Arranger 

SMTB Mandated Lead Arranger 

ABN AMRO Bank Mandated Lead Arranger 

Bocomm Mandated Lead Arranger  

DBJ Mandated Lead Arranger 

KDB Mandated Lead Arranger 

Norinchukin Mandated Lead Arranger 

Shiinsei Mandated Lead Arranger 

Stephenson Harwood Lead Counsel to Lenders 

Watson Farley & Williams Lead Counsel to Borrowers

MARITIME INFRASTRUCTURE DEAL OF THE YEAR 
Port of Wilmington Sale Advised on by Jefferies 

Jefferies Financial Advisor

PROJECT FINANCE DEAL OF THE YEAR 
Energos Acquisition of Two FSRU's Currently in Germany 

Crédit Agricole CIB Arranger, Sole Syndication Agent 

BNP Paribas Arranger, Security Agent 

Mizuho Bank Arranger, Agent 

Sumitomo Mitsui Trust Bank Arranger 

Bank of China Lender 

CaixaBank Lender 

CTBC Bank Lender 

DZ Bank Lender 

Hamburg Commercial Bank Lender 

KEB Hana Bank Lender 

Kookmin Bank Lender 

Korea Development Bank Lender 

National Australia Bank Lender 

Nordea Lender 

SBI Shinsei Bank Lender 

Société Générale Lender 

The Iyo Bank Lender 

Woori Bank Lender 

E-Sun Lender



TransacTion Winner roLe

2023 Deal of the Year Awards 

SECURITIZATION DEAL OF THE YEAR 
Maritime Partners term Securitization Involving Private Placement of $235.3 million 

Atlas SP Sole Structuring Agent and Sole Bookrunner 

Vedder Price Legal Counsel to Maritime Partners 

Mayer Brown LLP Legal Counsel to Atlas SP Securities 

Sher Garner Legal Counsel to Maritime Partners 

DBRS Rating Agency 

Kroll Bond Rating Agency Rating Agency

JONES ACT DEAL OF THE YEAR 
Centerline Logistics $425 million Refinancing 

Beal Bank Lender 

CLMG, an affiliate of Beal Bank Collateral Agent 

Cantor Fitzgerald & Co. Sole Structuring and Placement Agent 

Orrick Herrington & Sutcliffe LLP Legal Counsel to Centerline 

White & Case LLP Legal Counsel to Beal Bank 

Ropes & Gray LLP Legal Counsel to Investors 

Watson Farley & Williams US Flag Legal Counsel to Beal Bank 

Seward & Kissel US Flag Legal Counsel to Investors 

Holland & Knight US Flag Legal Counsel to Centerline

INNOVATION DEAL OF THE YEAR 
Diana Shipping Issues Warrants as Dividend in New Capital Markets Strategy 

B. Dyson Capital Advisors Sole Financial Advisors to Diana Shipping 

Seward & Kissel Legal Counsel

RESTRUCTURING DEAL OF THE YEAR 
Evercore Advises DOF in $2.4 billion Restructuring 

Evercore Financial Advisor to DOF 

ABG Sundal Collier Financial Advisor to DOF 

Pareto Securities Financial Advisor to DOF 

Arctic Securities Financial Advisor to Nordic Trustee AS 

Carnegie Financial Advisor to Nordic Trustee AS 

PJT Partners Financial Advisor to Senior Secured Lenders 

Thommessen Legal Counsel 

Akin and Wiersholm Legal Counsel 

Wikborg Rein Legal Counsel



TransacTion Winner roLe

2023 Deal of the Year Awards 

GREEN CATEGORY DEALS OF THE YEAR 
Hafnia Five and a Half Year Sustainability Linked Revolving Credit Facility 

BNP Paribas Facility Coordinator, Original Lender, Arranger,  
Hedging Provider 

Nordea Agent, Security Agent, Hedging Provider, Original lender,  
Arranger 

DBS Bank Ltd. Original Lender, Arranger, Hedging Provider, Sustainability  
Coordinator, Sustainability Agent 

The IYO Bank Ltd. Original Lender, Arranger   

Danske Bank Original Lender, Arranger, Hedging Provider 

Oversea-Chinese Banking Original Lender, Arranger, Hedging Provider 
Corporation Limited 

Standard Chartered Bank Original Lender, Arranger, Hedging Provider 

Citi Singapore Original Lender, Arranger   

Norton Rose Fullbright (Asia) LLP Legal Counsel for the Agent 

Watson Farley & Williams Legal Counsel 

Wallenius Wilhelmsen Sustainability Linked Bond Offering 
Danske Bank Financial Advisor 

DNB Financial Advisor 

Nordea Financial Advisor 

Sparebank1 Markets Financial Advisor 

BAHR Legal Counsel (To the Issuer) 

Wikborg Rein Legal Counsel (To the Arrangers)

WILD CARD DEAL OF THE YEAR 
Frontline, CMB, Euronav, Loan facility for Frontline's acquisition of 24 VLCC's, Euronav's refinancing, and the acquisition by CMB. 

Société Générale Bookrunner, Mandated Lead Arranger/Lead Arranger for  
Euronav, M&A Advisor to CMB 

Crédit Agricole CIB Bookrunner, Mandated Lead Arranger/Lead Arranger for  
Euronav, M&A Advisor to CMB 

KBC Securities Bookrunner, Mandated Lead Arranger, M&A Advisor to  
CMB 

Nordea Bookrunner, Mandated Lead Arranger, Coordinator,  
Administrative Agent 

ING Bank Bookrunner, Mandated  Lead Arranger  

Lazard M&A Advisor to Euronav 

Citi Lender, Bookrunner, Mandated Lead Arranger for Frontline 

SEB Mandated Lead Arranger for Euronav 

Nordea Mandated Lead Arranger for Euronav 

DNB Mandated Lead Arranger for Euronav, Agent/Bookrunner/  
Mandated Lead Arranger for Frontline, Financial Advisor to 
Frontline  

Belfius Lead Arranger for Euronav  

Allen & Overy Legal Counsel 

Watson Farley & Williams Legal Counsel 

Conyers Legal Counsel



TransacTion Winner roLe

2023 Deal of the Year Awards 

OFFSHORE WEST - M&A  
Cadeler A/S And Eneti Inc. Combine in 1.0 billion Euro Transaction 

DNB Financial Advisor to Cadeler 

Perella Wienberg Partners LP Financial Advisor to Eneti  

Seward & Kissel Legal Counsel to Eneti 

CMS Cameron McKenna Nabarro Legal Counsel to Eneti 
Olswang LLP 

Bech-Bruun Advokatparnerselskab Legal Counsel to Eneti 

Gorissen Federspiel Legal Counsel to Cadeler 
Advokatpartnerselskab 

Davis Polk & Wardwell Legal Counsel to Cadeler 

Advokatfirmaet Thommessen Legal Counsel to Cadeler 

Campbell Johnston Clark Legal Counsel to Cadeler

OFFSHORE WEST - ACQUISITION FINANCINGS 
Tidewater $577 million Acquisition of 37 Solstad PSVs 

DNB Debt Advisor to Tidewater, Bookrunner/Mandated Lead  
Arranger/Facility Agent/ECA Coordinator/Security Trustee/  
Lender for Term Loan, Joint Lead Manager/Sole  
Coordinator on Bond Issue  

Export Finance Norway (Eksfin) Lender 

Sparebank1 SR-Bank Lender  

Clarksons Securities Financial Advisor to Tidewater, Joint Lead Manager on  
Bond Issuance 

Evercore Financial Advisor to Tidewater   

Fearnley Securities Joint Lead Manager on Bond Issuance 

Seward & Kissel Legal Counsel to DNB 

Advokatfirmaet Thommessen Norwegian Counsel to Lenders 

Appleby Isle of Man Counsel to Lenders 

Campbells LLP Cayman Islands Counsel to Lenders 

Vinson & Elkins LLP Tidewater Legal Counsel 

Advokatfirmaet Wiersholm AS Tidewater Legal Counsel 

Clyde & Co Tidewater Legal Counsel

OFFSHORE WEST - LENDING  
EnTrust Blue Ocean Group $122 million Senior Secured Term Loan to SEACOR Marine 

EnTrust Global Lender  

Watson Farley Williams Legal Counsel 

Seward & Kissel Legal Counsel



TransacTion Winner roLe

2023 Deal of the Year Awards 

OFFSHORE WEST - EXPORT CREDIT 
Cadeler Sinosure Backed Senior Secured Green Term Loan Facility 

China Export & Credit Insurance Export Credit Agency 
(“Sinosure”) 

DNB Agent, Sole Bookrunner, ECA Coordinator, Green Advisor,  
Mandated Lead Arranger, Coordinator 

Crédit Agricole CIB Lender  

Oversea-Chinese Banking Lender  

Corporation Limited 

Rabobank Lender  

Standard Chartered Bank Lender  

Société Générale Lender  

KfW-IPEX Lender  

CIC - Crédit Industriel et Commercial Lender  

Santander Lender  

Sparebank1 SR-Bank Lender  

Norton Rose Fulbright Legal Counsel to DNB 

Chryssess Demetriades Legal Counsel - Cyprus  

Moalem Weitemeyer Legal Counsel - Denmark  

Wiersholm Legal Counsel - Norway 

L&J Legal Counsel - Japan 

Kromann Reumert Legal Counsel to Cadeler 

S&P Global Second Party Opinion

OFFSHORE WEST - BOND  
Borr Drilling $1.54 billion Senior Secured Notes 

Goldman Sachs Joint Bookrunner 

DNB Joint Bookrunner 

Citi Joint Bookrunner 

Clarksons Securities Joint Bookrunner 

Fearnleys Securities Joint Bookrunner 

Pareto Securities Joint Bookrunner 

Milbank Counsel to Underwriters 

Skadden Counsel to Borr Drilling 

Ro Sommernes Counsel to Borr Drilling



TransacTion Winner roLe

2023 Deal of the Year Awards 

OFFSHORE EAST DEAL OF THE YEAR 
Yinson Production raised its first corporate loan following the reorganization and decentralization of Yinson Group 

Natixis Corporate & Investment Bank Mandated Lead Arranger, Bookrunner 

Affin Bank Berhad Mandated Lead Arranger, Bookrunner 

AmInvestment Bank Berhad Mandated Lead Arranger, Bookrunner 

CIMB Islamic Bank Berhad Mandated Lead Arranger, Bookrunner 

ING Bank Mandated Lead Arranger, Bookrunner 

UOB Mandated Lead Arranger, Bookrunner

NEWBUILD FINANCE EAST DEAL OF THE YEAR  
Alantra Advises $130 million Financing for the Construction and Delivery of Four Dual Fuel Ready Methanol 300 TEU Feeder Containerships 

Alantra Sole Advisor, Placement Agent 

National Bank of Fujairah Lender 

Oak Hill Sponsor/Borrower 

Celsius Manager

STRUCTURED FINANCE EAST DEAL OF THE YEAR 
South Korean shipping and logistics company HMM Co., Ltd. (“HMM”) placed an order for twelve 13,000 TEU LNG-ready containerships to be  
delivered across 2024 

ING Bank Mandated Lead Arranger, Lender, Sustainability  

Coordinator, Agent 

Standard Chartered Mandated Lead Arranger, Lender, Sustainability Coordinator 

KOBC Junior Debt Provider 

KEXIM Junior Debt Provider 

Stephenson Harwood Legal Counsel 

Lee & Ko Legal Counsel

PROJECT FINANCE EAST DEAL OF THE YEAR  
BW LNG Finances FSRU With $145 Million Senior Secured Term Loan 

Standard Chartered Coordinator, Facility Agent, Security Agent,  
Mandated Lead Arranger 

Bank of America Lender  

Clifford Capital Lender  

DBS Bank Lender  

Norton Rose Fulbright Legal Counsel 

Stephenson Harwood Legal Counsel  



TransacTion Winner roLe

2023 Deal of the Year Awards 

LEASING EAST DEAL OF THE YEAR 
Global Meridian Holdings Sale and Leaseback of 14 LNG Newbuilds to be Chartered to Qatar Energy in $1.88 billion Deal 

CMB Financial Leasing Lessor 

ICBC Financial Leasing Lessor 

Bank of Communications Lessor 
Financial Leasing 

Stephenson Harwood Global Lessor Counsel 

Norton Rose Fulbright Global Meridan Holdings Counsel 

Watson Farley Williams LLP Global Meridan Holdings Counsel 

HFW QatarEnergy Counsel

ESG EAST DEAL OF THE YEAR 
BW Epic Kosan Refinances 19 Vessels for up to $140 million with Sustainability-Linked Loan 

ABN AMRO Bank Mandated Lead Arranger, Bookrunner, Sustainability  
Coordinator, Lender 

Crédit Agricole CIB Mandated Lead Arranger, Bookrunner, Documentation  
Agent, Lender 

SEB Lender  

Standard Chartered Lender  

Iyo Bank Lender  

Stephenson Harwood Legal Counsel 

Virtus Law LLP Legal Counsel

DEALMAKER OF THE YEAR AWARD 

EnTrust Global Blue Ocean

CONTRIBUTION TO SHIP FINANCE AWARD  

George Weltman

M&A EAST DEAL OF THE YEAR  

Cetus Maritime, Established After the Merger of Asia Maritime Pacific (“AMP”) and HBC Hamburg Bulk Carriers (“HBC”). 

Transport Capital M&A Advisor to Hamburg Bulk Carriers 

Stephenson Harwood Legal Counsel




