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Fake AIS trails and forged Iraqi 
documents underpin Iranian 
gas exports to Bangladesh

IRAQ’S Khor al Zubair port has become a focal point for ships 
manipulating their Automatic Identification System signals to 
obfuscate loadings of LPG in Iran.

Lloyd’s List Intelligenceanalysis of AIS data and satellite imagery 
shows that small gas carriers are routinely “calling” in the port’s LPG 
export terminals to create a seemingly plausible voyage history that 
obfuscates the origin of their cargoes.

While some gas tankers opt for the basic form of AIS spoofing where 
they appear impossibly stationary, others are using more sophisticated 
forms that can be harder to identify. This includes creating apparent 
fake AIS trails that show the gas tankers “calling” in Khor al Zubair. 
One vessel was even observed to be manipulating its signal with 
enough sophistication as to avoid “colliding” with the genuine AIS 
pings of another ship.

In some instances, two or even three vessels can be seen signalling 
their AIS at one of the LPG export berths in Khor al Zubair, when in 
reality, only one is there. For example, AIS data from the morning of 
October 28, 2024, shows four LPG tankers in two of the port’s LPG 
berths, while a satellite image taken that morning shows only two.

Another incident from November 4 suggests perhaps an increasing 
level of sophistication.
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AIS data shows the medium gas carrierPaul(IMO: 
9975715)arrived at Khor Al Zubair in the early hours 
of November 3. Shortly after, small gas carrierAlba 
Gas(IMO: 9155626) can be seen arriving at the very 
same berth. However,Alba Gaspinged that location 
for a relatively short period of time before moving 
eastward, potentially suggesting that the AIS 
manipulation mechanism —or the person operating 
it —noticed that the fake signal was colliding with a 
genuine one, creating an improbable footprint.

Alba Gas’ AIS signal moved about 100 metres east 
of the berth later on November 3, and a further 200 
m east on November 5. However, satellite imagery 
from the morning of November 3 shows only one 
vessel atAlba Gas’purported coordinates —likely 
MGCPaul—while imagery from November 4 shows 
no vessel at the coordinatesAlba Gaswas pinging.

AIS manipulation in the Middle East Gulf is 
commonly used to obfuscate loadings of Iranian 
cargoes, although that is just one part of the 
sanctions evasion playbook. Operators also need 
to forge shipping documents to unload their illicit 
cargo.

Accordingly, a cargo manifest for the Palau-flagged 
small gas carrierHorizon 1(IMO: 9130456)seen by 
Lloyd’s List, showed it loaded an LPG cargo in Khor 
al Zubair on September 24, 2024, matching its AIS 
signal trail in and around those dates. However, its 
AIS data also suggests the system was manipulated, 
while satellite imagery casts further doubt over its 
reported positions in Iraq.Horizon 1discharged its 
cargo inMongla, Bangladesh, in mid-October.

Similarly, the cargo manifest for medium gas 
carrierG Ymm(IMO: 9139696)also purported 
to show the vessel loaded in Khor al Zubair on 
September 21 before departing for Bangladesh. 
However, AIS data shows the vessel anchored 
near the Basrah Offshore Oil Terminal during the 
supposed loading dates, with the pattern highly 
indicative of AIS manipulation.

The overwhelming majority of Iranian LPG makes 
its way to China, shipped on very large gas carriers. 
The smaller gas tankers typically ship cargoes to 
Bangladesh and Pakistan.

It is not uncommon however for VLGCs to sail to 
Bangladesh and lighter their cargoes to smaller 
vessels.

After discharging its cargo in Mongla in 
October,Horizon 1sailed toChittagong, where it has 

since lightered two cargoes from the VLGCGaz 
GMS(IMO: 9131539). The Panama-flagged gas 
tanker is currently laden with LPG originally loaded 
by a prolific Iranian loader, VLGCTower Rise(IMO: 
8912546), who transferred it to an intermediary 
vesselGas Orient(IMO: 8910897), according to data 
from Lloyd’s List Intelligence and commodities and 
analytics provider Vortexa.Gas Orientwas recently 
banned from United Arab Emirates’ waters.

Another recent LPG lightering operation saw two 
vessels, the VLGCCaptain Nikolas(IMO: 9008108)
and SGCB- LPG Sophia(IMO: 9175846)catch fire 
whileconducting a ship-to-ship transferof suspected 
Iranian cargo offKutubdiaIsland, Bangladesh.

Captain Nikolasis one of at least 15 LPG tankers 
that were found to be linked through a complicated 
network of Panama-based shell companies by a 
Lloyd’s List investigation in November 2023. The 
vessels were also linked with an alarmingly high 
number ofseafarer abandonment reports.

Norwegian insurer Ro Marine issued the Blue 
Card for Tanzania-flaggedCaptain Nikolas, but 
told Lloyd’s List in October that vesselwas not 
coveredas the owners “failed to settle the premium”.
Zanzibar Maritime Authority, which administers 
the Tanzanian flag, did not respond to emails asking 
whether the ship had a Blue Card from another 
insurer.

The fire incident came amid a surge in Iranian LPG 
imports into Bangladesh that has rattled traders and 
local importers, who say they are being undercut by 
the steep discounts offered by their less compliant 
competitors.

Depending on the quantity purchased and port of 
discharge, Iranian LPG was being sold at discounts 
ranging from about 20%-35% per tonne to Iraqi 
cargoes, a market source told Lloyd’s List.

Following the double ship blaze in October and 
amid pressure from local LPG distributors, 
the Bangladeshi Ministry of Shipping issued a 
circularwarningindustry to avoid sanctioned cargoes 
and warning of penalties for violators. However, it 
appears that, at least so far, the government’s resolve 
to tackle the issue has been lacklustre.

The operators ofHorizon 1,G YMM, andAlba 
Gaswere approached for comment.
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WHAT TO WATCH 

Trump sanctions divergence would make 
marine insurance compliance ‘impossible’, 
Gard warns
MARINE insurers charged with policing sanctions 
on Iran and Russia will find their task far harder 
if the Trump administration introduces rules that 
differ significantly from those imposed by other 
countries, Gard’sRolf Thore Roppestadhas warned.

In an in interview with Lloyd’s List this morning, 
the chief executive of the world’s largest P&I club 
by market share argued that any major divergence 
would effectively make compliance impossible for 
underwriters.

His comments come after a presidential election 
in the US earlier this week, in which Republican 
candidate Donald Trump secured his return to 
the White House after beating his Democrat rival 
Kamala Harris by a clear margin.

The political development will have significant 
implications across shipping if Trump implements 
his stated programme after taking office next 
January.

Thetanker sectoris likely to benefit from a “drill, 
baby, drill” oil and gas exploration policy, which 
would boost output of oil and gas from the US, 
already a net energy exporter.

Conversely, Trump’sprotectionist call for tariffsof 
60% on imports from China and 20% on good from 
other countries would inevitably prove negative for 
container volumes.

At this stage, the expectation is that sanctions on 
Russia will be weakened, in line with Trump’s pledge 
to end the Russia-Ukraine war on day one of his 
next term, even as the EU maintains backing for 
Kyiv.

In contrast, sanctions hitting Iran will if anything be 
tightened further still, in furtherance of his strong 
support for Israel.

Both situations will be closely watched by Western marine 
insurers. They cannot provide cover for consignments of 
Iranian crude at all and can only do so for shipments of 
Russian oil if owners provide an attestation that a price 
cap of $60 a barrel has been observed.

Roppestad said Trump’s victory will certainly have 
an impact on the maritime industries, which will 
vary by sector.

Gard’s underlying philosophy will be unchanged, 
and it will offer its services both to segments set to 
flourish and those who will find the new president’s 
policies a challenge.

“What’s important for the marine insurance 
industry is that there is a unified sanctions regime 
across the US, UK and Europe.

“What will be dramatic is if there is a widening [gap] 
between the approach between the US and Europe 
on sanctions and the wars in Ukraine and the 
Middle East.”

While he hoped that Western foreign policy could 
remain unified, it would certainly be a worry if 
sanctioning countries took markedly different 
stance.

“That would make compliance basically impossible, 
because it’s a very complex picture already.

“If it gets any more challenging, things will be 
difficult to handle for any global industry, including 
marine insurance.”

Roppestad also confirmed Gard’s decision to seek a 
4% increase in premium volumes at the 2025 P&I 
renewal, offset by more than twice over by a 10% 
cashback on renewing entries.

This will not be a general increase imposed across 
the board, but rather targeted so that owners with 
good less records pay less and those with poorer 
records pay more.

The strategy is in line with the need to keep P&I 
technical underwriting performance on an even 
keel, budgeting for a small deficit that will be 
subsidised by Gard’s substantial commercial book.

“We just want to be transparent about what the club 
needs going forward,” he said.
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As several club executives, including Gard’s chief 
underwriting officer Bjornar Andresen, confirmed 
in avideoproduced by broker Gallagher, the opening 
six months of the current policy year have been 
notablyheavy on major claims.

“We are in a very volatile business. There will be 
some years that are very good and some years that 
are not so good,” Roppestad added.

“Last year we all enjoyed a low claims influx to the 
pool. The main reason for that is we had lower costs 
on the large claims than expected, but attritional 

claims were higher than expected.”

Accordingly, it is no surprise that claims in 2024 are 
higher than they were in 2023, and if anything, this 
year is likely to be the norm.

Marine insurers have to build volatility into their 
planning, and the ability to do so is one of the 
advantages of the mutual system.

The generous cashback is in keeping with Gard’s 
established policy, the club having distributed 
surplus capital to members for the past 16 years.

ANALYSIS 

Suez Canal struggles with transits while Bab el 
Mandeb makes minor monthly gains
TRANSITS through the SuezCanal are at their 
lowest capacity since the start of the Red Sea crisis, 
highlighting the increasingly detrimental impact of 
Houthi attacks on Egypt’s economy.

Some 877 cargo-carrying vessels passed throughSuez 
Canalin October, according toLloyd’s List 
Intelligencedata.

It is a negligible increase from the 868 recorded the 
month prior, but measuring the transits by the sum of 
cumulative dwt reveals a 4% drop in traffic month on 
month to 65.5m dwt.

This is a new low in passings by capacity, surpassing the 
67.5m dwt recorded in June.

Egypt’s foreign minister said the country’s economy 
has suffered “substantial losses” because of the Houthi 
campaign of aggression in the Red Sea, losing an 
estimated $6bn in revenues generated from the Suez 
Canal.

Yet, Egypt has been reluctant to openly criticise the 
Houthis or exert diplomatic influence to reign in attacks.

“There are a lot of geopolitical reasons why the Egyptian 
government is somewhat stuck,” explains Ian Ralby, 
chief executive of consultancy IR Consilium.

“Most notably, because we have let the Houthis hold the 
false narrative that what they are doing is protesting 
Israel, then Egypt acting against the Houthis could be 
seen as doing something to support Israel.”

October was a more positive month forBab el 
Mandebtransits which were up 8%, increasing to 948 
from 876.

Transits measured by capacity grew just 3% to 62.5m 
tonnes though, making it the second-lowest monthly 
figure recorded since November 2023.

The differing growth rates is reflective of how smaller 
vessels are being deployed to the Red Sea.

Neither the transit data for the Suez Canal nor the Bab 
el Mandeb suggests any significant positive or negative 
change to Red Sea traffic.

The reason for this, explains Risk Intelligence senior 
analyst Dirk Siebels, is that there has not been and any 
substantial shift in the situation on the ground.

“The security situation has not changed over the past 
few months, ship operators have no reason to return to 
Red Sea transits,” said Siebels.

“On the other side, the situation is also virtually stable 
for those companies that are still transiting through the 
Bab el Mandeb with their ships so they have no reason 
to suddenly reroute around Africa or simply stop the 
regional trade which could not be rerouted anyway.”

Analysis of the transits between August and October 
compared to May to July indicates Red Sea traffic is very 
slowly decreasing in terms of sheer volume and total 
capacity.
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P&I clubs are well versed in sustainability: 
American Club’s Hamilton
THE effects of the consolidation of the International 
Group to 12 clubs were felt “to a degree” during 
the 2024 P&I renewal season, according to 
TheAmerican Club’schief underwriting officer, Tom 
Hamilton.

A not-for-profit association whose member clubs 
provide marine liability cover for 90% of the world’s 
ocean-going tonnage, the International Group 
was reduced from 13 clubs following the merger 
in February last year of North of England and the 
Standard Club to formNorthStandard.

In an interview with Insurance Day, Hamilton 
says the key takeaway from the consolidated 
International Group’s first renewal is each club has 
a role to fulfil in the marine insurance ecosystem 
and further contraction is “largely not desirable” for 
shipowners and their brokers.

“Some shipowners are more passive in their interest 
of activities of the clubs beyond risk transfer and 
the role the International Group has for the marine 
industry in general, but a majority we interact with 
are keener to ensure representation and recognition 
from their club as well as in the broader audience 
the International Group engages under the auspices 
of P&I,” Hamilton says.

Additionally, during the course of the 2024 renewal, 
there was evidence of the value loyalty, particularly 
during these uncertain times, holds “up and down 
the P&I chain”, he adds. In terms of renewal results 
for The American Club, Hamilton considers the 
multi-year effort to better align premium levels with 
the post-pandemic risk landscape.

“We have focused on long-term sustainability 
in premium rating adequacy and this has led to 
premium levels increasing 30% over the period 
between 2021 and 2024 and even through this effort 
we were encouraged by a 93% retention rate during 
the challenging 2024 renewal cycle,” Hamilton says.

Claims volatility

The CUO’s outlook in terms of claims is there was 
some moderation in activity during 2023 but it is 
necessary to prepare for a period of increased claims 
volatility within the club’s retention as well for its 
share of International Group Pool claims.

Social inflation is a significant driver of this 

volatility globally, Hamilton says. “Given the degree 
to which ships and seafarers interact with the 
environment along with the unique aspects of life 
at sea, this has an acute impact on the cost of P&I 
claims. With increasing volatility, even a modest 
increase in loss frequency can be detrimental to 
overall performance,” he says.

These are factors that contribute to the necessary 
concentration for all clubs on premium 
sustainability, he stresses. “We have come through a 
hardened market period for P&I; however, that only 
followed a decade-long soft market during which 
time there was dramatic rate erosion. The rating 
softness during that period was the consequence of 
relatively benign claims experience and an extended 
period of generally poor trading conditions for 
shipowners,” he says.

Notwithstanding the improved underwriting 
performance in 2023, Hamilton says care is 
needed to avoid an overreaction to the short-term 
experience of moderated claims. Indeed, 2024 so 
far shows a slight uptick in direct and pool incidents 
compared to 2023, he adds.

It is useful to recall, he continues, that P&I clubs 
were not designed to make profits and similarly to 
consider how P&I has evolved rapidly in the past 
25 years, where the reach of product diversification 
and large investment portfolios affect actual 
underwriting performance.

Hamilton says: “Traditionally, clubs sought to 
adjust the P&I offering by adding cover in response 
to changing regulatory environments as well 
as the needs of shipowners and, more recently, 
diversification has expanded to include P&I-adjacent 
insurances previously provided by commercial 
insurers. For us, it is critically important to remain 
focused on the level of service provided to member 
insureds and where possible to offer ancillary 
products that support that comprehensive service 
mindset.”

The American Club will continue to exert efforts 
to deliver balanced underwriting results, he 
stresses. For the 2025 renewal, the club expects 
premium increases will be “appropriate and 
always in line” with its underwriting process 
intended to achieve fairness between member 
insureds, he adds.
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Approach to ESG

From the earliest days, P&I cover responded to 
elements of environmental, social and governance, 
particularly regarding the first two, Hamilton says.

“Around the time P&I clubs began to form 170 
years ago, the daily life of a seafarer was incredibly 
difficult by modern standards. Their rights and 
compensation were, up to that point, not well 
defined. That position began to change in the first 
half of the 19th century with the development 
of maritime laws that included liability and 
compensation regimes,” he says.

P&I clubs were formed and grew in response to 
these developments and, critically, these included 
benefits to seafarers. Hamilton says: “It is reasonable 
to link the earliest iterations of merchant shipping 
acts all the way to the Maritime Labour Convention 
providing cover for owners’ liabilities and protection 
for seafarers. In an informal way, ESG criteria has 
always been a part of the DNA of P&I.”

In practice, P&I cover terms require regulatory 
compliance with flag state and classification 
standards, which include elements of ESG. In a 
related way, The American Club’s underwriting 
guidelines for quality incorporate ESG principles. 
This extends, Hamilton points out, to compliance 
with international conventions andInternational 
Maritime Organizationregulations; for example, 
requirements to use compliant fuels aimed at 
reducing emissions.

“We encourage member insureds to use best 
practices to achieve standards for crewing and to 
foster seafarer wellbeing, including medical exams. 
These exams are a tool for loss prevention; however, 
they also ensure seafarers obtain a medical exam on 
a regular basis,” he says.

Importantly, the club seeks opportunities to provide 
cover for operators whose business is aligned with 
a green economy and reduce the impact shipping 
has on the environment. “We avoid operators with 
a history of regulatory violations or crewing issues. 
However, we have a willingness to engage with them 
and lay out the standard we would expect of them to 
be eligible in the future,” Hamilton says.

Best practice

The American Club’s loss prevention department has 
a broad scope of activities, he continues, including 
ship surveys and technical services. Increasingly, 

however, it supports club initiatives that are 
designed to aid member insureds in adopting best 
practices under ESG criteria to assist the member 
insureds’ operation.

Examples include pollution avoidance, safe cargo 
handling, sexual assault/sexual harassment 
awareness and training and seafarer wellness. Not
ably, the club was recently recognised by Safety4Sea 
for its Sash awareness initiative.

The American Club hosts seminars around the 
world, Hamilton adds, to focus on specific areas, 
demonstrate the value of its products and provide 
a platform for shipowners to exchange ideas to 
improve their individual efforts.

P&I at its core is aligned with ESG criteria, he 
stresses. “The structure of mutual P&I clubs speaks 
to this as not-for-profits. The idea clubs should take 
in the minimum premium necessary to balance 
costs and claims means shipowners’ exposure 
to liabilities are protected in an efficient and 
transparent manner, with club boards of directors 
responsible for governance being composed of 
shipowner member insureds,” he says.

The American Club is engaged in various IMO 
initiatives via the International Group, he continues, 
and also builds and fosters relationships with 
other industry stakeholders, including through 
active participation in organisations such as the 
North American and Hellenic marine environment 
protection associations: Namepa and Helmepa, 
respectively.

The American Club seeks to provide opportunity 
for P&I cover for operators that invest in emerging 
alternative fuels and use renewable power sources 
whenever practical, Hamilton says.

He says: “As underwriters, we encourage member 
insured and seafarer training, ship surveys and 
management reviews. Not long ago a request from 
a P&I club to perform a management review by 
its loss prevention department was considered a 
disciplinary step, whereas today it is seen broadly 
as a positive opportunity to leverage the collective 
experience the club has and improve on existing 
practices.”

All these actions and the strategic direction of The 
American Club are supported and monitored by its 
board of directors, which Hamilton describes as a 
diverse group of individuals who represent the array 
of member insureds.
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“We are very proud to have several member insureds 
who are actively pursuing alternative fuels, including 
one who has developed a system of capturing 
and removing diesel emission from auxiliary 
engines at berth/anchor. This type of technology 
is foundational to the end goals of the recently 
announced US Clean Port Program, designed to 
drive the transition to fully zero-emission port 
operations,” he says.

Sustainability

“Sustainability in the marine sector is the 
recognition of the critical role our industry plays 
in ensuring the world’s future is protected, as 
it underpins global trade,” Hamilton says. “The 
reality of day-to-day shipping and the marine sector 
requires a mindset from all stakeholders of attention 
to detail to drive commercial and economic 
advantage. Each ship operates, even in this 
technologically advanced age, with a great degree of 
autonomy and in the event of a casualty a single ship 
has the potential to impact the global view on the 
whole industry and seaborne global trade.

“All facets of the marine sector work in concert 
for the safe operation of a ship and collectively it 
is important that a wider view is taken on what 
is necessary and correct to ensure that future 
generations are able to similarly co-operate.”

A process for considering that wider view 
is reflecting and reporting on sustainability 
initiatives, which serves as a “valuable marker for 
accountability”, he says, and an understanding of 
each stakeholder’s role. “A chief role we have, as a 
P&I club, is to provide robust protection for other 
stakeholders, including primarily shipowners, and 
by doing so we effectively support the whole chain, 
enabling safer, more efficient, reliable and secure 
global trade,” Hamilton says.

An inherent quality of stakeholders in the marine 
sector, he adds, is an attitude of turning problems 
into commercial opportunities.

“Advances in technology, since the age of sailing 
ships closed, have presented new challenges and 
they continue to emerge,” he says. “As a result of 
lessons learned out of developments arising since 
the Industrial Revolution, it is today a sacred 
opportunity to collectively accept the challenge 
of preserving for the future the opportunity for 
prosperity and the entrepreneurial spirit that has 
benefitted so many in the marine sector. This is the 
core of sustainability for us.”

Hamilton concludes: “It may not be a unique 
opportunity before us, but seizing the opportunity is 
necessary more now than ever before in our history.”

MARKETS 

Dark fleet has increased share of oil exports to 
China, says Saverys
DARK fleet* tankers have increased their share 
of oil exports to China,CMB Techchief executive 
Alexander Saverys told a third-quarter earnings call, 
taking away market share from what he called the 
“legitimate” fleet.

He admitted it was “impossible to tell” how much 
oil is moving to the key markets of China and India 
via the dark fleet, but said his company’s “feeling” 
was that incremental oil to certain destinations was 
disproportionately being moved. “That, I think, is 
undeniable,” he told investors.

Despite this, Saverys said he was bullish about the 
tanker market into 2025, thanks to a predicted oil 
oversupply and an ageing suezmax fleet.

Analyst predictions of an oil surplus in 2025, if 
true, could mean lower prices and greater demand, 
Saverys said, with rates now starting to pick up in 
the fourth quarter. CMB.Tech said seaborne crude 
volumes are expected to rise 3% next year, on 
the basis that OPEC+ production cuts unwind as 
scheduled in January 2025.

On the supply side, Saverys was not concerned by 
a growing suezmax orderbook. On the contrary, he 
called it “very manageable” thanks to the increasing 
age profile of the fleet. By 2030, 37% of the suezmax 
fleet will be 20 years old or more, leaving 244 “scrap 
candidates” versus an orderbook of 108.

His confidence extended to the dry bulk segment 
too, in which CMB.Tech is planning on playing 
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a greater role with 21 vessels on order for its 
subsidiary Bocimar.

“If you add up everything that has been announced 
by iron ore companies worldwide, by 2027 we could 
see more than 200m tonnes of extra iron ore coming 
to the market,” Saverys said.

“Now, of course, it remains to be seen if all these 
projects will materialise, but even a fraction of that 
volume would bode very well for our markets, and 
definitely for the capesizes and newcastlemaxes.”

He said his company was “very bullish” on the 
supply side of dry bulk, again thanks to a modest 
capesize orderbook compared with the number of 
vessels that will be 20 years old or more by 2030.

The weakness seen in the last couple of weeks in 

cape rates “should be temporary”, Saverys said, 
reiterating his confidence in the sector moving into 
the fourth quarter and 2025.

CMB.Tech reported profits of $98.1m in the third 
quarter of 2024, down 15% from $114.6m reported 
in the same period last year.

* 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’sSovcomflot, or Iran’sNational Iranian 
Tanker Co, and those already sanctioned.

DFDS lowers outlook while plan for ammonia-
fuel newbuildings hits setback
PLANS byDFDSto order ammonia dual-fuel 
newbuildings have recieved a setback after the 
project failed to win funding from the European 
Union.

The Danish ro-pax and ro-ro cargo vessel operator 
announced plans earlier in the year for a “Vessels of 
Tomorrow” programme for potential newbuilding 
projects.

The plans comprised two battery-electric ro-pax 
ferries for DFDS’ channel routes, a pair of methanol 
dual-fuel ro-paxes and two ammonia dual-fuel, 
7,000 lane metre, ro-ro cargoships for its northern 
Europe services.

DFDS applied for an EU green subsidy for the latter 
project with a newbuilding contract expected to be 
signed by 2026.

“In the first quarter of 2024 we submitted an 
application to the EU’s Innovation Fund for a project 
that centres around the building of ro-ro vessels 
powered by green ammonia. In October 2024 we 
were informed that the project did not reach the 
final stage of the funding process,” said DFDS as it 
announced its third-quarter financial results.

Nevertheless, a spokesperson for DFDS told Lloyd’s 
List that the company’s ambition to have six 
alternative fuel ships in operation by 2030 remains 
in place.

“Ammonia is still one of the fuels that we are 
considering for our cargo vessels,” said the 
spokesperson.

DFDS posted third-quarter revenue of DKK7.9bn 
($1.14bn) compared with DKK7.2bn year on year. 
Earnings before interest, tax, depreciation and 
amortisation reduced slightly to DKK1.508bn 
compared with DKK1.556in in the third quarter of 
2023.

DFDS chief executive Torben Carlsen said that 
the third quarter was as expected “a challenging 
quarter”.

“The European slowdown in demand and 
manufacturing that began in the second quarter 
became more widespread in Q3,” said Carlsen, 
who noted that instead of a rebound in the fourth 
quarter, DFDS is now expecting a sustained 
slowdown through the remainder of the year.

“Despite the market headwinds, we continued in 
line with our organic growth ambitions to protect 
and grow volumes in Q3 on the back of our network 
strength.”

However, Carlsen said that price and margin pressures 
have intensified due to the company’s exposure to 
the automotive sector, the Baltic region and eastern 
Europe. In addition, new Brexit border checks are said 
to be holding back food exports to the UK.
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As such, DFDS’s third-quarter result was lower 
than forecast. Following its revised view on fourth-
quarter demand, its full-year 2024 earnings outlook 
range has been lowered.

DFDS’s outlook will also be affected by the 
cancellation of the purchase of Türkiye’sEkol 
Logistics’international trailer operations.

The $545m deal to acquire the company was 
announced in April. However, DFDS withdrew from 
the purchase on Friday, November 1, after it claimed 
that certain contractual obligations had not been 
met.

DFDS has lowered its previous 2024 full-year 
operating profit outlook to DKK1.5bn-DKK1.71bn, 
from DKK1.7bn-DKK2.1bn.

Meanwhile, the company’s Mediterranean network 
is expected to come under pressure from new 
competition provided by Italy’sGrimaldi Group, 
which launched a new twice-weekly service 
betweenTrieste, Italy andAmbarlinear Istanbul in 
September.

The new service will compete with DFDS’s own 
Trieste to Türkiye services.

More positively, in late-November DFDS is 
launching a new service between Egypt and Italy, 
which will chiefly serve the fruits and vegetables and 
textiles trade from Egypt to Europe.

The new weekly service will utilise an existing 3,300 
lane metre ship and will operate between Trieste 
andDamietta, Egypt.

CMB.Tech profits down 15% with 
decarbonisation strategy ‘in full swing’
BRUSSELS and New York-listedCMB.Techreported 
profits of $98.1m in the third quarter of 2024, down 
15% from $114.6m reported in the same period last 
year.

The companyformally completed a name 
changefromEuronavto CMB.Tech in October, as it 
seeks to transform what was formerly a pure play 
tanker business.

Those profits were buoyed too, by the sale of two 
suezmax tankers to a CMB subsidiary as part of a 
fleet renewal strategy for a total of $61.4m.

Chief executive Alexander Saverys said his company 
was able to complete “another profitable quarter 
while executing our long-term strategy”.

“Our strategy of decarbonisation, diversification and 
optimisation of our fleet is in full swing,” he said.

Saverys wants to transform transition CMB.Tech 
from Euronav’s pure play tanker operation into a 
decarbonised, diversified fleet.

CMB.Tech took delivery of eight newbuildings in the 
quarter, including two containerships, two chemical 
tankers, three dry bulk carriers and one crude oil 
tanker.

Its drive to diversify might be prompted in part by 
what it described as a mixed outlook for the tanker 
market. An Opec+ production increase would lower 
prices and stimulate demand from key consumers 
such as China, CMB.Tech said.

But this would carry the risk of non-Opec+ 
companies cutting production if demand did not 
sufficiently absorb the increased supply, decreasing 
tonne-mile demand and driving down tanker rates.

Geopolitical tensions in the Middle East “are not 
expected to materially alter the fundamental 
dynamic between supply and demand in the long 
term”, CMB.Tech said.

Alongside its fleet renewal drive, CMB.Tech 
inaugurated a new hydrogen R&D centre in 
Japan with the aim of advancing hydrogen engine 
development.

Torm revenue up 4% as secondhand tonnage 
additions boost fleet
DANISH product tanker operatorTormexpects the 
disruption of trade flows through the Bab el Mandeb 
Strait to continue to support product tanker tonne-
miles and freight rates going into 2025.

After announcing another strong set of quarterly 
financial results, theCopenhagen-listed company 
noted that product tankers will be further supported 
by fundamental changes in the oil market, as 
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refineries in Australia and New Zealand have closed 
down while new refining capacity is coming online 
in the Middle East.

Torm posted a 4% rise in revenues for the third 
quarter of $372m, compared with $358.1m in the 
third quarter of 2023.

Net profit for the period increased 5% to $130.7m, 
up from $124.3 year on year.  

Time charter equivalent earnings improved to 
$263.4m, from $244.4m in the third quarter of 
2023.

Chief executive Jacob Meldgaard said; “Our 
performance this quarter remains strong, with 
fleet wide freight rates slightly above last year’s 
levels. Despite the expected impact of seasonality, 
we continued to deliver solid results in the third 
quarter.”

Torm said that while continuing geopolitical conflict 
in the Middle East kept clean petroleum product 
trades at elevated tonne-mile levels in the third 
quarter, increasing crude tanker cannibalisation 
on the east to west diesel trade partly offset the 
incremental tonne-miles from Cape of Good Hope 
rerouting.

“Vessel rerouting due to the Red Sea disruption 
continued to add to travel distances, leading to 
a 12% increase year on year in clean petroleum 
product tonne-miles,” said Torm.

“However, increasing numbers of very large 
crude carrier and suezmax tanker clean-ups amid 
seasonally weak crude tanker market resulted in two 
thirds of the incremental ton-miles being carried on 
crude tankers.”

While crude tankers cannibalised long range 
two trades from the east to west, LR2 tankers 
took market share on other routes from LR1 and 
medium-range tankers.

Torm said this put product tanker earnings under 
pressure in the third quarter. Benchmark LR2 
and MR rates fell and, while they remain high in 
historical terms, they are the lowest since the start 
of the Ukraine crisis.

Consequently, Torm has reduced its full-year 2024 
time charter equivalent earnings guidance to 
$1.11bn–$1.16bn, compared to previous guidance of 
$1.1bn to $1.35bn.

Following the purchase of eight 10-year-old medium 
range tankers in July from South Korea’sSinokor, six 
of the ships have now been delivered to Torm. The 
remaining two vessels are due to be handed over by 
the end of the year.

Meanwhile, Torm delivered the 2006-built MRTorm 
Platte(IMO: 9290660) to new Chinese owners 
following its sale earlier in the year. 

The fleet changes are part of Torm’s strategy to 
phase out older tonnage and replace them with more 
fuel-efficient units.

Japan’s shipping majors ride container wave 
as tankers and bulkers hit headwinds
BOLSTERED by robust container shipping markets, 
Japan’s three major shipping groups posted stellar 
results in the second quarter of their fiscal year.

NYK Line, the largest of the trio by revenue, booked 
¥155.6bn ($1bn) in net profit for June-September, 
nearly quadrupling levels seen a year ago.

K Linesaw its net profit soar about 4.5 times to 
¥110.6bn, while the earliest reporterMitsui OSK 
Linesmore than doubled its surplus to ¥145bn.

The three firms hold 38%, 31% and 31% 
stakes respectively inOcean Network Express. 
TheSingapore-based container carrier, the sixth 
largest in the world. earned nearly $2bn in the 
quarter, buoyed by the Red Sea rerouting.

In contrast, other segments at the diversified groups 
fared relatively weakly.

NYK’s air cargo and automotive businesses 
increased profits during the three-month period but 
at a much smaller margin.

Its dry bulk and energy shipping divisions saw lower 
quarterly earnings, prompting full-year forecast 
downgrades.

“In light of the decrease in demand in China and 
other factors, the [VLCC] market levels in the 
second half are expected to be lower than our 
previous forecast,” said NYK.

That said, its gas shipping business is expected 
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to remain stable, backed by mid- to long-term 
contracts, while air cargo and logistics provide some 
optimism.

The reports from MOL and K Line reflected similar 
mixed pictures.

MOL said that the market for crude oil and product 
tankers is expected to remain firm, driven by 
geopolitics and stable profits from long-term 
contracts.

“However, the forecast has been revised downward 

to reflect a temporary market decline due to ongoing 
production cuts by Opec+ and a drop in domestic 
demand in China.”

K Line expressed cautious optimism about the 
outlook for the dry bulk market.

“Although there are concerns such as the uncertain 
outlook for the Chinese economy and geopolitical 
risks in the Middle East, market conditions are 
expected to stay firm in the medium to long term, 
supported by a tighter supply-demand balance due 
to the limited delivery of new vessels.”

IN OTHER NEWS  

Alt fuels groups want EU help to set 
up supply chain
SHIPPING and alternative fuel 
lobby groups have called on 
European policymakers for help 
to build a supply chain for green 
fuels.

The new ‘Clean Maritime Fuels 
Platform’ includes the European 
Community Shipowners’ 
Associations, FuelsEurope, 
Hydrogen Europe, the e-Fuel 
Alliance, advanced biofuels 
association Ewaba, and the 
Methanol Institute.

“The Clean Maritime Fuels 
Platform calls for creating the 
regulatory conditions to unlock 
investments in the production of 
clean maritime fuels in the EU,” a 
joint statement said.

HD Hyundai Heavy reaches tentative 
wage agreement
MANAGEMENT and the union 
at South Korea’sHD Hyundai 
Heavy Industrieshave reached a 
tentative agreement in the 30th 
round of wage talks since their 
first meeting on June 4.

The union will vote on the 
agreement on November 8. If 
passed by a majority, HD HHI 
will finally conclude its wage 
negotiations, followingSamsung 
Heavy IndustriesandHanwha 

Oceanconcluding talks this year.

The tentative agreement, based 
on the third proposal, includes 
a basic wage increase of 
Won129,000 ($92) and a bonus 
of Won4.5m. While this is an 
increase of Won27,000 from the 
initial offer, it falls short of the 
union’s original demand for a 
Won159,800 wage hike.

Spain’s biggest drug bust made in 
Algeciras
POLICE have discovered 13 
tonnes of cocaine at the port 
ofAlgecirasin what has been 
called Spain’s biggest-ever drugs 
bust.

The country’s Policia Nacional 
made the discovery in a container 
seemingly packed with bananas 
in a joint operation with customs 
officials.

Behind boxes filled with the fruit 
were identical boxes packed with 
bricks of cocaine.

China Merchants signs letter of 
intent with Brazilian port authority
STATE-ownedChina Merchants 
Port Holdingshas signed a letter 
of intent with Brazilian port 
authority Portos do Parana.

The authority controls two major 
ports in Brazil, including the 

country’s second biggest by 
tonnage, the Port ofParanagua. 
China Merchants owns a majority 
stake in the Paranagua Container 
Terminal (TCP), which handled 
1.2m teu in 2023.

Chief executive of Portos do 
Parana, Luiz Fernando Garcia, 
said the letter “represents 
yet another stage of TCP’s 
infrastructure investments, with 
the aim of expanding capacity 
and maintaining the international 
excellence of its services”.

Hoegh Evi partners with French port 
on H2 import terminal
HOEGH Evi, formerlyHöegh LNG, 
has teamed up with the French 
port ofPort-la-Nouvelleto develop 
a floating hydrogen import 
terminal.

The two companies are 
assessing the feasibility and 
design of port infrastructure for a 
terminal to import hydrogen from 
the Middle East, North Africa and 
the Americas.

“With its strategic location 
and well-established marine 
infrastructure, Port-la-Nouvelle 
is ideally positioned to become 
a key entry point for hydrogen 
and low-carbon fuels,” Hoegh Evi 
chief executive Erik Nyheim said.
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Chimbusco reveals plans for China’s 
first methanol dual-fuel bunkering 
barge
CHINA Marine Bunker 
(PetroChina) Co, also known as 
Chimbusco, is planning to build 
the country’s first methanol dual-
fuel bunkering barge, to meet the 
demand of increasing orders for 
vessels powered by alternative 
fuels.

The current methanol bunker 
barges are typically retrofitted 
from chemical tankers. In contrast, 
the one planned by Chimbusco 
will mark the first construction 
of a newbuilding methanol dual-
fuel barge, Tian Ming, a senior 
manager of Chimbusco, told 
Lloyd’s List during this year’s 
China International Import Expo in 
Shanghai.

The 7,800 tonnes new bunkering 
barge was granted with AiP 
fromChina Classification 
SocietyandBureau Veritaslast 
September, he said.

Shanghai to establish maritime 
decarbonisation centre in 2025
SHANGHAI will launch a maritime 
decarbonisation centre next year 
to coordinate efforts on green 
fuels promotion, a government 
official said at this year’s China 
International Import Expo.

The new centre will integrate 
research, policy making, 
standards development, and 
green fuel trading, said Lin 
Yisong, a director at Shanghai’s 
Lingang area shipping 
department, at the event.

Inaugurated in 2019 as part 
ofShanghai’sfree trade zone, 
the Lingang area is designed to 
streamline overseas investment 
and capital flows, enabling the 
free flow of goods.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Revised General Directions for Navigation in the Port of London 
Following a public consultation and approval from the UK Chamber of Shipping, the 
Port of London Authority (PLA) will introduce revised General Directions for 
Navigation in the Port of London, effective from 1st November 2024. 
  
The updated General Directions are available to view on the PLA website at 
pla.co.uk/general-directions-navigation-port-london. 
                                                                                                                      
Alternatively, they can be inspected free of charge by appointment during normal 
office hours at London River House, Royal Pier Road, Gravesend, Kent, DA12 2BG. To 
arrange an appointment, please contact us in advance by writing to Marine 
Compliance at the above address. 
  
Printed copies of the General Directions are available on request, subject to a fee. 
Please direct such requests to Marine Compliance at the same address. 

 


