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NOx regulations are failing, 
raising doubts over future 
fuels policy

MORE than 30 years after governments first started to regulate 
nitrogen oxide (NOx) emissions from shipping, international experts 
are increasingly concerned that the rules developed are simply 
not working.

A complex series of policy flaws, data manipulation, compliance 
failures and industry avoidance tactics are thought to lie behind the 
various failures.

But as governments race to address the likely increased output of NOx 
and nitrous oxide from a sector-wide shift towards zero-carbon fuels 
yet to enter the market, the mistakes of the past are now jeopardising 
the roll-out of policy yet to be drafted.

Strict limits on NOx emissions from marine diesel engines have been 
in place internationally since 2016, when amendments to the 
International Convention for the Prevention of Pollution from Ships 
(Marpol), first started in 1991, entered into force.

The revisions effectively applied NOx limits to ships built after 2000 
on a tiered basis, with the most stringent measures (Tier III) applied to 
engines installed on ships with keels laid on or after January 1, 2016.  

However, the warning signs that those rules have not been working 
properly have been bubbling up through technical reports for several 
years and have now triggered a wholesale regulatory review.
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Compliance loopholes

In February 2023, a report submitted to the 
International Maritime Organization by Canada 
examined the effect of low-load operation on the 
performance of NOx Tier III technologies.

The results raised serious questions regarding the 
difference between the assumptions made in the 
NOx Technical Code and the real-world operation of 
ships within Emissions Control Areas.

The data suggest that ships spend between 25% and 
35% of their operational time below 25% engine 
load, where NOx emissions-reduction technology 
may be completely disengaged or operating 
inefficiently.

That implies the engine test cycle standards, as they 
are set up today, are completely inadequate and 
failing to control emissions below 25% power.

Ship operation analysis for 2021 submitted to the 
IMO by the US shows that approximately 38% of 
Tier III engine operation was below 25% load, where 
the various technologies that reduce NOx are likely 
to be disengaged.

The NOx Technical Code allows for the so-called 
‘selective catalytic reduction’ (SCR) — a  technology 
that can help meet NOx Tier III standards — to 
automatically disengage when the engine power 
drops below 25%.

While the SCR unit may be capable of operating 
below that power point, there is a cost incentive for 
owners not to use it, because disabling the SCR at 
low power means the ship operator does not need 
to use reductant during that operation — thus 
saving on operational costs within the letter of the 
regulations as they are written.

There was also a commercial loophole built into the 
various cut-off points for rules to apply to ships, 
linked to the date a ship’s keel is laid.

When the North American ECA was adopted, there 
was some concern that shipowners would forego 
building Tier III-compliant ships, choosing instead 
to send their older ships to the US and Canada. 
While that behaviour did occur, it was to a much 
lesser extent than expected.

Instead, the bigger problem was that shipyards took 
advantage of compliance being linked to keel laying 
to lay massive numbers of keels in 2015 to avoid 

having to install Tier III engines in ships being built 
from 2016.

Despite the compliance loophole being well 
documented, the same issue was still in place for 
2020 keels to avoid the Tier III standards in the 
Baltic and North Sea NOx ECAs.

Then there were the various compliance issues 
that have repeatedly highlighted the gap between 
paper compliance and real-world implementation of 
regulations.

While continuous emissions monitoring was 
considered during the discussions of the original 
2008 amendments to the rules, the final programme 
opted for a certificate-based approach via the 
standard Engine International Air Pollution 
Prevention (EIAPP) certificate.

“Unfortunately, this approach has proven to be 
quite ineffective, as port State control officers are 
often limited to paperwork inspections to verify 
compliance, even in those cases where there are 
reasons to believe there was non-compliance based 
on remote sensing or other information,” concluded 
a report submitted to the IMO earlier this year by 
the rapidly growing coalition of states concerned 
about NOX rules.

That group now includes Belgium, Canada, 
Denmark, Germany, Ireland, Netherlands, Norway 
and the US, with various other states also now 
starting to voice serious concerns. 

The weak compliance approach can motivate 
emissions violations, argue the concerned states 
— especially if the violations cannot be detected 
through paperwork.

Tier II engines are also limited to paperwork 
compliance, even though modern electronically 
controlled engines can also be adjusted just by 
another engine operational profile to fall out of 
compliance.

“In sum, shortfalls in the compliance procedures 
means that it is difficult to detect possible violations 
by ships that are equipped with Tier III, and/or even 
Tier II engines and their NOx-reduction technology, 
even in cases where high NOx emissions are 
observed through remote sensing,” concluded the 
IMO submission.
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Fraudulent testing

The shortfalls in the paperwork compliance 
approach were also highlighted earlier this year, 
when the Japanese government was forced to order 
a sector-wide investigation into fraudulent fixing of 
engine test data among manufacturers.

Four Japanese manufacturers have admitted to 
falsification of fuel consumption data measured 
during test runs dating back as far as 1999.

The Japanese government investigation is ongoing; 
however, the evidence already published makes clear 
that manufacturers were manipulating specific fuel 
consumption data to align with promised customer 
specifications.

While NOx emissions data were not the intended 
target of the falsifications, the changes made to fuel 
figures essentially rendered the NOx numbers, at 
best, unreliable — and, in some cases, a work 
of fiction.

The engine data scandal is not simply a matter of 
commercial reparations and the outcome of the 
Japanese government ultimate investigation; it 
points to a significant conflict between flag states 
and their designated ‘recognised organisation’ — 
generally speaking, classification societies.

The certificates or approved documents are issued 
by the flag state, or by one of its ROs and the 
established NOx technical code clearly outlines the 
survey and certification scheme that ROs 
must follow.

However, ROs are not in a position to act in the 
same way as official authorities for policing alleged 
fraudulent behaviours.

Senior class officials point out that the regulations 
are designed to be adopted and implemented on the 
basis they will be adhered to. “If there is outright 
fraud, as is alleged, the system breaks down,” 
explained the class official.

Rip it up and start again

The net result of these various loopholes and policy 
failures have prompted the IMO to undertake 
a wholesale review of the rules, which several 
governments have now stated openly are not having 
the intended effect.

That review, however, will not commence until a 
sub-committee gets around to considering the issue 
in 2026.

Retrospectively amending flawed policy is only a 
minor part of the agenda being pushed by those 
states concerned that the regulations are 
not working.

The more immediate concern is having an effective 
NOx control programme in place before the shipping 
industry starts moving rapidly towards zero- and 
near-zero carbon fuels.

As the Belgium paper submitted to the IMO has 
already pointed out, “at least some alternative 
fuels (fatty acid methyl ester biodiesel, methanol, 
hydrogen, and ammonia) may have different NOx 
emissions than marine diesel fuel, which could 
affect compliance with both the Tier II and Tier III 
standards”.

It is also now a serious concern that nitrous oxide 
(N2O), which is a by-product of combustion, is 
generally recognised as having much greater global 
warming potential than CO2 — and its emissions 
can be adversely affected by improperly designed 
NOx-reduction technologies.

WHAT TO WATCH 

French politicians back plan for permanent 
windfall tax on CMA CGM
THE French government is threatening to subject 
CMA CGM to a permanent special tax regime that 
would leave the boxship giant out of pocket by 
hundreds of millions of euros a year.

A committee of the national assembly has also 
agreed to cap eligibility for the country’s tonnage tax 
scheme at a turnover of €500m ($540m), a step that 
will have little impact for most local owners.
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The proposals come as part of political deliberations 
over the best way to tackle the country’s burgeoning 
deficit, which tops 6% of GDP. Some €60bn is 
needed to balance the books.

An amendment to the budget tabled at committee 
stage by Green MP Eva Sas theoretically targets all 
large maritime transport companies with a turnover 
in excess of €1bn ($1.1bn).

In practice, the boxship giant is the only French 
shipping concern to come anywhere near that 
threshold.

French shipping has been something of a punchbag 
for populists in recent months, after it made 
unusually high profits in the wake of the pandemic 
but paid unusually low taxes on them thanks to the 
tonnage tax regime.

Both the far right and hard left went into the general 
election that took place last June and July calling for 
French tonnage tax to be axed.

Shipowner trade association Armateurs de France 
lobbied against the idea, highlighting the one-off 
nature of that period and contending that abolishing 
the regime would see almost every local shipowner 
quit the French flag.

But the centre-right led administration of Michel 
Barnier buried the idea, and counterposed a two-
year windfall tax instead.

This policy subjects 450 large companies to a levy of 
9% of operating income next year and 5.5% in 2026.

Among those on the receiving end are such marquee 
names as oil major TotalEnergies, toll road operator 
Vinci, cosmetics manufacturer L’Oréal and luxury 
brands LVMH and Hermès.

In an interview with business daily Les Echos, CMA 
CGM chief financial officer Ramon Fernandez said 
that the plan would cost his company some €800m 
over the two years.

In the latest twist, both the right and left blocs on 
Saturday backed Sas’ call for the levy to be made 
permanent for large maritime transport companies 
with a turnover of more than €1bn.

In practice, that means CMA CGM alone, as none of 
the other four dozen or so French shipowners come 
anywhere that bracket.

On the upside, it will apply to ocean shipping alone, 
which crucially excludes the company’s logistics arm 
Ceva Logistics.

Budget minister Laurent Saint-Martin described the 
amendment as “a mistake”, stressing that shipping is 
a cyclical activity and that windfall profits can very 
easily be reversed.

CMA CGM’s profit peaked at $24.9bn in 2022 but 
fell back to just $1.9bn the following year.

The budget committee also backed a demand from 
mainstream socialist MPs to restrict eligibility for 
tonnage tax to companies with a turnover below 
€500m, after which standard corporate tax rates 
would apply.

This would protect smaller shipowners, and still 
allow CMA CGM to benefit from the mechanism up 
to that point, backers insisted.

The obvious objection is that there is nothing to 
tether French shipowners to France, and generous 
tonnage tax and even tax exemption are readily 
available from other flags.

CMA CGM has been contacted for comment. But its 
chief executive Rodolphe Saadé has told Le Figaro 
newspaper that while the supplementary tax would 
represent a “consequential effort” for the group, 
“would pay out of patriotic spirit”.

But he added that future investments in LNG or 
methanol-powered vessels, which form the backbone 
of its decarbonisation drive, could be at risk the 
government does not reverse the extra tax after two 
years has lapsed.

“If taxes increase, we will be less able to invest. Yet 
we need investment to remain competitive and stay 
among the best in the world,” Saadé said.

What happens next is down to the French political 
process and is thus subject to change, with 
agreement needed from upper house before the 
measure can enter into force.
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ANALYSIS 

Container shipping rates show signs of life 
after multi-month slide
PEAK season is over, the US port strike has been 
suspended, and newbuildings are still flooding into 
the market, so spot rates should continue to slide. 
And yet, they haven’t, according to the Shanghai 
Containerized Freight Index.

The SCFI jumped 6% in the week ending Friday 
versus the prior week, to 2,185 points, its highest 
level since the week of September 20. It was the 
first sequential gain in 11 weeks, and the largest 
sequential gain since the end of June.

Increases were overwhelmingly weighted to Asia-
Europe trades. The SCFI put the Shanghai-North 
Europe spot rate at $4,452 per feu, up 14% from the 
prior week, and the Shanghai-Mediterranean rate at 
$5,110 per feu, up 10.5%.

The transpacific showed much slimmer gains, with 
the SCFI’s Shanghai-US east coast rate at $5,099 per 
feu, up 3% from the week before, and the Shanghai-
US west coast rate at $4,783 per feu, up 1%.

Carriers pushing for GRIs in November

According to Jefferies analyst Omar Nokta: “Ocean 
liners are aiming to push through November GRIs 
[general rate increases]. The SCFI appears to be 
pricing in a successful push higher ahead of their 
implementation.”

Peter Sand, chief analyst at Xeneta, commented: 
“Heading into November, carriers will be pushing 
hard for the announced GRIs to turn the tide. 
But it may only be temporary because gravity 
is likely to prevail and see spot markets soften 
further.”

Xeneta assessed average Asia-North Europe spot 
rates at $3,341 per feu as of Thursday, flat versus the 
week before. “The sideways movement in spot rates 
to North Europe seems to come about as carriers try 
to keep the heat on freight forwarders and shippers 
with a raft of GRIs being pushed for November 1 
implementation,” said Sand.

The other main east-west lanes also showed signs 
of stability in the past week, according to Xeneta. It 
put Asia-Med rates at $3,446 per feu, down 2% week 
on week; Asia-US east coast rates at $5,869 per 

feu, down just 1%; and Asia-US west coast rates at 
$5,349 per feu, also down 1%.

According to Sand, the Asia-US west coast trade 
“seemingly faces fewer troubles than any other 
major trade lane”, but the Asia-US east coast lane 
is still “troublesome” due to the threat of renewed 
strike action starting January 15.  

Meanwhile, Red Sea diversions still appear to be 
providing rate support to European trades almost a 
year after the Houthi attacks began.

Maersk said in a customer advisory on Thursday: 
“The ongoing situation in the Red Sea… continues 
to cause industry-wide disruptions, including 
delays at ports. We are experiencing industry-wide 
equipment and capacity shortages, as well as long-
term additional costs and strong demand from our 
customers.”

As a result, Maersk is hiking its emergency 
contingency surcharges on voyages from the Middle 
East, India, Pakistan and Bangladesh to European 
destinations starting on November 1. Surcharges for 
40-ft containers are being increased by 27%-74%, 
depending on the country of origin.

No upswing yet according to WCI

Different spot-rate indexes use different 
methodologies and poll different sources, thus 
producing different numbers. But they show the 
same broader trends over time.

The current trend is still not clear, because not all 
indexes are moving in the same direction yet.

The SCFI shows a significant gain for Europe-bound 
trades, while Xeneta shows a stabilisation but not a 
rise. FAK assessments from Platts mirror the SCFI, 
also showing notable gains recently for European lanes, 
while the spot rate indexes of Drewry are still declining.

According to Platts, North Asia-North Europe FAK 
rates fell steadily over recent months, bottoming out 
at $2,900 per feu on Wednesday, then jumped to 
$4,100 per feu on Thursday and Friday. Platts’ North 
Asia-Med assessment bottomed at $3,200 per feu on 
Wednesday, then rose to $4,100 per feu thereafter.
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Platts’ assessments for North Asia and Southeast 
Asia to the US east and west coasts were generally 
flat, in line with the trend shown by the SCFI and 
Xeneta.

Not so with Drewry’s World Container Index. It put 
Shanghai-Los Angeles spot rates at $4,814 per feu 
for the week ending Thursday, down 3% week on 
week; Shanghai-New York rates at $5,266 per feu, 
down 6%; Shanghai-Rotterdam rates at $3,132 per 
feu, down 7%; and Shanghai-Genoa rates at $3,296 
per feu, down 4%.

One possible explanation for the disparity is that the 
WCI sometimes lags the SCFI. According to Platts’ 
data, the rate increase to Europe came late in the 
week, so the WCI might show the gain in next week’s 
indexes. Another possibility is that gains shown by 
some indexes are just a blip and the downward trend 
seen since July will reassert itself.

What all the indexes agree on is that spot rates, 
though down from summer peaks, are still at 
very profitable levels. At this time last year, before 
the Red Sea crisis began, there were widespread 
concerns that 2024 freight rates would be mired 
below break-even.

US sanctions architect: ‘We can’t sanction 
dark fleet by ourselves’
THE G7 price cap has not resulted in a “nosedive” 
in Russia’s oil exports as first predicted, Daleep 
Singh, the deputy national security adviser for 
international economics at the White House, told a 
60 Minutes programme in the US on Sunday.

The so-called architect behind the US sanctions 
strategy on Russia conceded that more than two-
and-a-half years after sanctions were implemented  
Russia’s economy was resilient but said that its 
foundations were “fragile”.

Furthermore, Singh said that the US “can’t sanction 
the shadow fleet by ourselves”, signalling that US 
allies including Europe and UK were also to play 
a role in price cap enforcement, as well as keeping 
global oil markets balanced.

Oil and gas revenues from Russia, the world’s 
second-largest crude exporter after Saudi Arabia, 
are expected to rise 2.6% in 2024 to nearly $240bn, 
according the 60 Minutes programme, which did not 
cite a source.

Singh’s comments are a rare concession from the 
US government that the price cap hasn’t reduced 
exports, and that a dark fleet* of sanctions-
circumventing tankers has arisen to ship oil to main 
buyers China and India.

The price cap, implemented by the Group of Seven 
industrialised nations, was imposed on crude 
exports in December 2022 and refined products on 
February 5, 2023. 

Alongside import bans on Russian oil to Europe, 
US and other Western countries, it prevents marine 

insurance providers from those countries from 
shipping oil to third countries unless crude was sold 
below $60 per barrel, refined products below $100 
per barrel and fuel at $45 per barrel.

US has sanctioned 37 tankers for price cap breaches 
over the past 12 months, including 18 from the 
Hennesea Holdings fleet of dark tankers last 
January. 

Those tankers haven’t traded since, although some 
of those owned by Russian government controlled 
Sovcomflot continue to facilitate shipments.

Western sanctions enforcement was stepped up 
from October 2023, after the global assessed price 
of Urals crude, the largest grade of oil exported by 
Russia, exceeded the $60 per barrel cap in July 
2023.

Except for brief interludes of several days in 2024, 
the cost of Urals has largely been assessed by price 
reporting agencies as priced over $60 per barrel.

Asked how he would stop an estimated 170 dark 
fleet tankers from moving Russian oil that wasn’t 
compliant with the cap, Singh said: “First, identify 
them, second, let them know that they are subject 
to our sanctions and then, three, deliver those 
sanctions. 

“Any player in Russia’s shadow fleet network would 
be subject to our sanctions.”

Asked why he was not doing that right now, Singh 
responded: “What we’re trying to balance right now 
is to continue to move the global oil market into 
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balance to continue to have a downward movement 
in the level of inflation across the world, and to 
sustain unity, we can’t sanction Russia’s shadow fleet 
by ourselves. So, there’s a diplomatic component 
to this too. This is about stamina more so than it is 
about shock and awe.”

The UK, which changed laws earlier this year 
in order to directly designate Russian ships has 
sanctioned 54 so far, including tankers, liquefied 
natural gas carriers and others suspected of 
shipping weapons for use in the Ukraine war, while 
the EU has listed 27 in the past 12 months.

* Lloyd’s List defines a tanker as part of the dark 
fleet if it is aged 15 years or over, anonymously 
owned and/or has a corporate structure designed 
to obfuscate beneficial ownership discovery, solely 
deployed in sanctioned oil trades, and engaged in 
one or more of the deceptive shipping practices 
outlined in US State Department guidance issued 
in May 2020. The figures exclude tankers tracked 
to government-controlled shipping entities such 
as Russia’s Sovcomflot, or Iran’s National Iranian 
Tanker Co, and those already sanctioned.

MARKETS 

Cosco strengthens orderbook with more 
boxships from Hudong-Zhonghua
CHINA Cosco Shipping Corp, which controls 
the world’s fourth-largest containership fleet, is 
expanding its fleet with another order for six 13,600 
teu vessels from Hudong-Zhonghua Shipbuilding.

The newbuilding contract was signed by the state 
conglomerate’s container shipping arm, Cosco 
Shipping Lines, and will be renminbi-denominated. 
Deliveries are scheduled by the end of 2027.

The deal comes days after Cosco’s other liner brand, 
Orient Overseas Container Line, backed Seaspan 
in placing a similar order for six ships at the same 
shipyard, also settled in Chinese currency with long-
term charters.

OOCL agreed to pay up to RMB11.2bn ($1.6bn) in 
total to charter all six ships, expected for handover 
between 2027 and 2028, for a period of 15 years.

The 12 newbuildings will be deployed partly on the 
Far East-Mexico Express string, set to start calling 

Chancay, Peru, and partly on Europe-South America 
west coast services.

They will also push Cosco Shipping’s boxship 
orderbook to around 940,000 teu, maintaining its 
position as the third-largest in terms of tonnage on 
order, according to Alphaliner’s data.

First- and second-placed Mediterranean Shipping 
Co and CMA CGM have close to 2m teu and more 
than 1m teu of fresh tonnage on order, respectively.

The ordering spree in container shipping, reignited 
since the Red Sea crisis, seems to be continuing. 
Cosco Shipping’s smaller rival, Wan Hai Lines, 
recently announced its second significant order this 
year for methanol dual-fuel newbuildings, with eight 
16,000 teu vessels placed in South Korea.

Shipbrokers have noted a growing interest in feeder 
tonnage, though opinions vary on the optimal size 
and choice of propulsion for these smaller vessels.

Wan Hai doubles down on methanol with 
orders for eight neo-panamax boxships
WAN Hai Lines has placed its second significant 
order this year for methanol dual-fuel newbuildings, 
underscoring its commitment to the alternative fuel 
despite industry headwinds.

The Taiwanese carrier announced deals with two 
South Korean builders, Samsung Heavy Industries 
and HD Hyundai Samho, to build four 16,000 teu 

dual-fuel boxships each, with a combined value of 
approximately $1.5bn-$1.6bn.

This deal follows Wan Hai’s first dual-fuel orders in 
August of this year, for up to 20 methanol-powered 
8,000 teu ships. Domestic builder CSBC Corp 
secured 12 vessels, with an option for four more, 
while Hyundai Samho won the other four units.
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Wan Hai said the latest newbuildings align with its 
long-term development strategy.

The company’s renewed commitment to methanol 
comes despite wavering industry confidence in 
the alternative fuel, following Maersk’s shift in its 
position on using liquefied natural gas as a fuel to 
reduce emissions.

“Methanol has lower carbon emissions when 
used as fuel — less than conventional fuel oil and 
LNG. It helps achieve our long-term ESG target of 
decarbonisation,” Wan Hai previously told 
Lloyd’s List.

However, the need to burn greener bio-methanol 
and carbon-neutral e-methanol made with 
renewables still faces high prices and scarce supply.

According to Alphaliner data, Wan Hai currently 
ranks 11th among all container carriers, with a total 
capacity of around 530,000 teu.

This latest order, which has boosted Wan Hai’s 
orderbook size to more than 300,000 teu, gives the 
company the potential to surpass Yang Ming and 
even ninth-ranked Zim, positioning it to break into 
the top 10 in the near future.

US retail inventories overshoot sales by $26bn
US RETAILERS’ inventory growth is “very 
excessive” compared to long-term trends, according 
to analysts at Sea-Intelligence.

Data from the US Census Bureau show retail 
inventories growing from 2009-19.

But by August 2024 inventories were $26bn higher 
than could be accounted for by the normal trend 
development, Sea-Intelligence said.

A deviation of more than 2% in August 2024 was 
“not only very visible, but also the largest deviation 
we have seen since the financial crisis”.

“Not only are the retailers building inventory, but 
they are also now building inventory which is very 
excessive compared to the long-term trend,” the 
firm said.

Wholesalers had decreased their inventories in 
2023 and stayed steady in 2024. Manufacturers’ 
inventories had been stable since late 2022 with only 
a marginal uptick in 2024.

But inventories for wholesalers and manufacturers 
were much higher than any pre-pandemic trend.

Sea-Intelligence said the early onset of container 
shipping’s peak season has been driven by retailers 
moving in products earlier than they were being 
sold.

“If this is the main driving cause, it would also imply 
a subsequent sharp drop in imports — which indeed 
tallies with the market developments shown in spot 
rates on the transpacific since the peak in mid-July.”

Shipowner TMI cashes in on ‘historically high’ 
bulker values
TAYLOR Maritime Investments has agreed to sell 
four handysize bulk carriers and completed the sale 
of three more in the third quarter of 2024, taking 
advantage of newbuilding and secondhand values 
that “remain well above historical levels”.

The owner agreed to offload four bulkers built 
between 2009-2020 at sizes between 28,000 
dwt-38,000 dwt, with one 2020-built handysize 
completing in the quarter for gross proceeds of 
$28.5m.

TMI completed the sale of three further bulkers in 
the third quarter of 2024 too, selling a 2012-built, 
28,000 dwt handysize for $11.9m, a 2009-built, 
32,000 dwt handysize for $13m and a 2024-built 

40,000 dwt handysize for $35.4m.

Chief executive Edward Buttery said his company 
had sold the vessels at “historically high values”.

Buttery said TMI had reduced debt by $55.6m and 
expects to make a further $20m in debt repayments 
when agreed sales complete this quarter.

Newbuilding and second-hand assets remain high 
thanks to “favourable supply side dynamics”, TMI 
said. Shipyards were operating near capacity, it 
said, with orders from “top tier shipyards” not 
available for delivery until the end of 2027 or early 
2028.
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TMI does not expect the recent expansion of 
shipbuilding capacity to disrupt supply forecasts for 
geared bulkers, as shipyards will choose to prioritise 
orders from higher-margin segments.

The London-listed shipowner also completed its 
acquisition of Singapore-based Grindrod in August, 
after its initial purchase in 2022.

Since then, TMI has sold 26 vessels, including eight 
in this financial year, to leave its fleet at 34 Japan-
built vessels at the quarter’s end.

Those 26 sales will have resulted in $198m overall 
reduction in debt when sales complete in the next 
quarter, leaving TMI’s debt-to-asset ratio as 35.1% 
(down from 35.4% in June 2024).

Aside from its S&P activity, TMI said it was 
expecting a strong fourth quarter thanks to 
increased tonne-mile demand from Red Sea 
reroutings.

Beijing’s stimulus measures could improve dry bulk 
volumes, TMI said, while the US Federal Reserve’s 
September interest rate cut has also “provided 
grounds for optimism, although clear risks remain”.

IN OTHER NEWS  

Bean confirmed as London Club chief 
executive 
JAMES Bean will officially take 
over as chief executive of the 
London P&I Club from next 
Monday, the marine mutual has 
confirmed.

The move will see incumbent 
Ian Gooch, who held the job for 
15 years, step down from the 
position — but he will stay on at A 
Bilbrough & Co, which manages 
the International Group affiliate.

Bean joins from NorthStandard, 
where he was chief of 
geographical sectors.

Seafarers enjoying the longer 
voyages round Africa
SEAFARERS on ships shunning 
the Red Sea are enjoying more 
downtime, according to the 
Mission to Seafarers.

The charity’s latest Seafarer 
Happiness Index increased to 
7.16 in 3Q24, up slightly from 6.99 
in 2Q24, driven in part by “the 
unexpected benefits of longer 
transit routes”.

Crews on ships still running the 
Houthi gauntlet continue to face 
unacceptable risks.

Union reiterates safety concerns 
after subcontractor dies at Hyundai 
Heavy yard
A SUBCONTRACTOR has 
collapsed and died while masking 
pipes in a methanol tank at 
South Korea’s HD Hyundai Heavy 
Industries shipyard.

The man, in his 30s, was found 
by a colleague who performed 
cardiopulmonary resuscitation 
but was unable to revive him.

The incident occurred in an 
enclosed area where the victim 
had been working on pipework. 
He had entered the site after 
performing argon arc welding 
the previous day and was found 
crouched beside a plumbing pipe.

Ports given guidelines to tackle 
modern slavery and smuggling 
THE British Ports Association has 
launched new guidance for ports 
and terminals in the fight against 
modern slavery and smuggling.

A new report penned by the 
association was launched at the 
UK’s House of Commons last 
week. Maritime minister Mike 
Kane attended the launch and 
welcomed efforts by the industry 
to combat smuggling.

Modern slavery affects 1 in 150 
people worldwide, the World 
Economic Forum estimates. The 
UK government, using referral 
mechanism data, calculates the 
number of victims in the UK as 
17,000, but the Centre for Social 
Justice thinks it could be as many 
as 100,000.

Ruby to tranship ammonium nitrate 
at Great Yarmouth 
THE port of Great Yarmouth in 
Norfolk, England, will let the bulk 
carrier Ruby (IMO: 9626390) berth 
to tranship its ammonium nitrate 
on Monday.

UAE-based manager Serenity 
Ship Management said it agreed 
with Peel Ports Group for the 
Malta-flagged, 2012-built, 37,039 
dwt Ruby to discharge the cargo.

The ship became the subject of a 
media scare over explosion risks 
that saw it denied entry at several 
European ports in recent months.
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 
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number or Bill of Lading. 


