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Two main deployment areas: The North Sea and Brazil



Shuttle tanker design – Dynamic positioning systems

Bow loading

(Retractable azimuth) Thruster

Helicopter landing pad

Controllable pitch propellor, 
flap rudders

Twin propellor or diesel-
electric propulsion

(Retractable azimuth) Thruster

It is possible to convert an existing conventional tanker to a DP shuttle tanker, 
however, the cost is prohibitive and none have been converted in recent years



Dynamic positioning is a key feature for safe and secure 
loading of oil offshore



Unique asset class

Shuttle Tankers are a unique and highly specialized asset class that is integral to the offshore oil 
infrastructure

Shuttle Tankers Conventional Tankers Bulk Carriers

Function
Transport of crude oil from 
FPSO or production unit to 

terminal / refinery

Transport of crude oil or 
petroleum products between 

terminals / refineries

Transport of dry bulk 
commodities

Ordering With contract Mainly speculatively Mainly speculatively

Typical trading
Long-term contracts (5-15 

years)
Mainly spot contracts Mainly spot contracts

77 5035 13240

9.8 mdwt 595 mdwt 958 mdwt

Total size / Capacity of global 
fleet

573

93.6 mcbm

Specialised Asset Class Standardised Asset Classes

LNG carriers

Transport of LNG to and from 
terminal

With contract or speculatively

Long-term contracts (5-25 
years)



Fleet and ownership

Current shuttle tanker fleet Shuttle tanker fleet by owner



Rules and regulations

• The maritime sector 
constitutes about 3% of 
global GHG emissions.

• Decarbonisation of the 
maritime sector is 
necessary

• The IMO launched their 
GHG Strategy in 2018.

• This strategy calls for an ‘at 
least 50% reduction in CO2 
emissions in 2050 
compared to 2008.

• Several new regulations will 
enter into force in the 
coming few years

• The EU has proposed to 
include shipping into the 
EU ETS

• The current US 
Administration backs the 
IMO endeavours strongly

• China, as a first step, has 
introduced a national ETS 
for coal fired power utilities

• Several major economies 
are introducing unilaterally 
measures

• Energy Efficiency Index 
for Existing ships

• Capping the emissions 
intensity (gram CO2/dwt-
nm).

• In principle EEXI is 
required for all ships 
built before July 2015

• Effective from 2023

• Carbon Intensity Index

• Operational index

• Rating system for ships 
according to their 
emissions intensity

• Effective from 2023 and 
first reporting in 2024

• Effective from 2023 
(proposed)

• Covers 100% of 
emissions from intra-
European voyages/port 
operations

• Covers 50% of emissions 
from voyages to/from 
EU/EEA.

• All EU Allowances (EUA) 
must be purchased

• Currently EUAs cost 
about 72 $/mt CO2.

• The Shipping Company is 
the party responsible for 
surrendering EUAs

• We expect effective cost-
pass-through 
mechanisms.

• If not all, the additional 
cost will mostly end up 
with the end-user

Decarbonisation IMO: CII EU: ETSIMO: EEXI

A good thing is that the IMO is quite agnostic 
about measures taken:

Fuel saving devices, reduced speed, 
hull/propeller maintenance, bio-fuels, etc.



1. Introduction

The statistical and graphic information set forth in the analysis is compiled by Fearnresearch and based on the databases and time series supplied by Fearnresearch, the research division of
Fearnleys AS, and other external sources of information. Fearnresearch compiles, processes and publishes data for the benefit of the brokering departments of Fearnleys AS and its clients. Its
methodologies for collecting data, and therefore the data collected, may differ from those of other sources, and its data do not reflect all or even necessarily a comprehensive set of actual
transactions occurring in the market. Certain estimates may be based on prevailing market conditions. There can be no assurance that such data reflect actual market conditions.

Data compilation, especially for earlier historical periods, is subject to limited audit and validation procedures. Both closed and open sources, interviews and market intelligence to gain
information on different topics may be used. Accordingly, there can be no assurance as to the accuracy or completeness of the estimates, advice, statements and any other information
contained in the analysis.

2. Risks

This sector is cyclical by nature and will over time presumably experience higher volatility than the overall market.

3. Confidentiality

Pursuant to Fearnleys’ Code of Conduct, all employees of Fearnleys AS are subject to duty of confidentiality towards clients and with respect to handling inside information. All employees shall
follow strict information handling procedures and other organizational procedures to minimize conflicts of interest within Fearnleys and between clients.

4. General Disclaimer of Liability

The analyses, estimates, advice, statement and any other information contained in the analysis are prepared and presented in good faith. However, neither Fearnresearch, Fearnleys AS nor
any of their subsidiaries, associated companies, organisations, management personnel, employees, agents or independent contractors (collectively the “Fearnley Interests”) shall under any
circumstances be under any liability for any losses, damages or costs caused to any person, company or other legal entity arising or resulting directly or indirectly from reliance on any
inaccurate, incorrect, incomplete or misleading analyses, estimate, advice, statement or any other information contained in the analysis resulting directly or indirectly from any negligent or
gross negligent act(s) or omission (s), or wilful misconduct, committed by any of the Fearnley Interests.
In the event that a court or tribunal, notwithstanding the above liability exemptions, should hold any, some or all of the Fearnley Interests liable in damages for any inaccurate, incorrect,
incomplete or misleading analyses, estimate, advice, statement or any other information, the liability shall not under any circumstances whatsoever exceed in total ten (10) times the fees
payable for the analysis in question, or US$ 100,000 (United States Dollar Hundred Thousand), whichever is the higher.
Under no circumstances whatsoever shall the individual or individuals who have caused the losses, damage or costs be held personally responsible or liable in any way. The Fearnley Interests
shall under no circumstances whatsoever be liable for punitive damages.
The analysis is prepared to the benefit of the named addressee only. No other third party may rely on the analysis or any of its content without prior written approval of Fearnley Consultants
AS.
Should any part of this clause be held unenforceable, non-operative or invalid by a court or tribunal, the remaining parts shall remain in full force.

5. Processing of Personal Data

The processing of personal data within Fearnleys AS is subject to strict rules and regulations. Our Privacy Policy describes the procedures for processing personal data according to the
General Data Protection Regulation (GDPR). Please see our homepage for more information on this.

Disclaimer


