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Shipping should return to
the Red Sea, argues EU naval
commander

AT LEAST 15% of ships currently rerouting around the Cape of Good
Hope could safely return to the Red Sea with minimal risk, according
to the EU’s naval commander charged with protecting shipping from

Houthi attacks.

While Rear Admiral Vasileios Gryparis, Commander of EU Naval
Forces Operation Aspides, concedes that the three naval vessels under
his command are insufficient to provide protection to all ships, he says
that basic risk management measures from some shipowners would be
sufficient to avoid being attacked.

“We can’t protect everybody; we only have three ships,” Gryparis said,
speaking to Lloyd’s List in London ahead of meetings with industry
leaders and the International Maritime Organization.

“But the CEOs of shipping companies should be making their own risk
analysis before deciding to continue diverting all their vessels around
the Cape of Good Hope, because there are many vessels that are not
actually included in the threat list. For those who don’t have
connections with the Americans, with the UK or Israel, there is a huge
number of vessels that could pass unharmed,” Gryparis said. “I believe
another 15% could easily return right now very safely,”

Gryparis recommended a combination of turning off Automatic
Identification Systems and transiting at night when Houthi visual
targeting was impaired.
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Operation Aspides was launched in February when
Gryparis was given just four days to draft the
operational strategy for an unprecedented EU naval
operation that has struggled from day one to get the
required support from governments.

His original assessment stated that he would need a
minimum of 10 naval ships, six of which would need
to be based in the Red Sea, alongside extensive air
support.

Nine months in Aspides has never exceeded an
average of three naval vessels with no air support
available.

Of the current fleet of three supplied by Italy, France
and Greece, the Greek frigate is over 25 years old,
with limited and ageing technology on board. The
operational zone that Aspides is supposed to cover
entails the entire Red Sea, the Gulf of Aden, the
Arabian Sea, the Strait of Hormuz, the Middle East
Gulf and also a huge part of the Northwest Indian
Ocean.

“I'm not a magician,” said Gryparis. “Give me the
tools, and I will provide you with the results, but
what we have achieved with what we have is quite
remarkable.”

Close protection is limited

Aspides has provided 305 close protection transits
since inception and “facilitated” at least another 480
vessels. But the close protection offer is limited and
can only go to the highest risk vessels, and even then
they are averaging just one transit a day through the
danger zone.

The decisions about which ships to offer close
protection to is a daily risk assessment that has to
factor in cost as much potential attacks.

“Some of these missiles costs millions. We have to
think about that and how many we fire and if we
do, where and how do we replace them. You can’t
just go to the supermarket to get this stuff and the
funding lies directly with the countries providing
the vessels.”

Of the vessels that have been offered close protection
services, 75% of the vessels were affiliated with EU
states via ownership, but many of them had non-EU
flag states.

While Gryparis’ role is operationally strategic, he
finds himself on a constant tour to raise awareness
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of what Aspides is doing in order to get the political
support he needs to keep operations effective.

That process is not just a European political hurdle.
While Aspides ostensibly operates in the same
theatre as other Western naval operations, the EU
naval mandate is purely defensive and aimed at de-
escalation.

Distinguishing between Aspides and US and UK-led
offensive attacks that have conducted multiple
strikes targeting Houthi facilities over the past year
has caused trust issues in regional states, Gryparis
concedes, but he says there is now at least an
understanding that Aspides is there to defend and to
help.

He is also seeking potential buy in from non EU
actors and recently met with the Indian navy to
gauge support for them to join as a partner.

“My message to the industry is that they should
go back to their home countries and increase the
pressure to push for more participation from
Aspides,” Gryparis said.

In the meantime, the most effective risk mitigation
lays in understanding the Houthi threat, he argues.

“Fear is the Houthi’s most effective weapon,” he said,
noting that the accuracy of Houthi attacks was less
than 7%.

Basic risk mitigation measures could dramatically
reduce the chances of a ship getting hit, he argued.

According to Gryparis, the shipping industry is still
too visible to Houthi targeting and the abundance
of free, and often inaccurate, data regarding ship
ownership was one area the industry needed to
focus on.

“This is the Achilles heel of the Western civilization,
because all these companies leave a very noticeable
electronic footprint and the Houthis have everything
they need for free,” Gryparis said.

When it comes to physical tracking of ships, the
Aspides advice remains that ships should be turning
off their AIS at least 70 hours before entering high
risk areas, while also changing course and speed
regularly.

Houthi targeting and weapons systems have

improved significantly over the past year, according
to Aspides. However, much of the precise targeting
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required for the remotely operated unmanned
attack vessels and drones, still rely on fishing

vessel spotters and a line of sight from their remote
operators. Night time operations for such attacks are
very difficult without night vision cameras, which
the Houthis do not currently possess, according
Aspides intelligence.

While Gryparis insists that the results speak for
themselves (no ships with AIS turned off have
successfully been targeted, according to EU Navfor),
the majority of ships transiting the key danger

areas continue to sail with their AIS on. If anything,
AIS is being used more. According to Lloyd’s List
Intelligence data, 5% of total transits happened with
AIS offline in October, compared to 7% in April.

Advice to industry regarding enablement of AIS also
varies.

The US Maritime Administration and Joint
Maritime Information Centre have said that
transmitting AIS in the Houthi threat area, or in the
vicinity of it, puts vessels at greater risk as it aids the
Houthis in targeting ships.

Others argue that it is possible for the Houthis to
target ships not broadcasting AIS, and importantly
those that do disable their systems would be harder
to locate if there was an incident.

The master ultimately makes the decision to transit
the Bab el Mandeb and Red Sea with AIS on or off.

WHAT TO WATCH

Dark fleet VLCC Ceres | sanctioned as US
continues to target Iran’s ‘shadow fleet’

THE dark fleet* very large crude carrier Ceres 1
(IMO: 9444807), which was involved in the collision
with product tanker Hafnia Nile (IMO: 9766217) in
July while manipulating its Automatic Identification
System, has been sanctioned by the US Office of
Foreign Assets Control.

The VLCC was among 21 tankers and 14 entities
targeted by the US agency on Tuesday for shipping
Iranian oil.

The Sao Tome and Principe-flagged vessel, which
was detained by Malaysian authorities after feeling
the scene of the collision, arrived in China in late
October. It was insured for P&I by Lloyd’s-backed
marine insurer, Maritime Mutual, which declined to
comment in the months following the accident over
whether it is liable or will pay out.

According to Ofac, Ceres I has been ferrying Iranian
oil since at least 2021.

“Notably, in July 2024, Ceres I was involved in a
collision with another oil tanker that caused an oil

spill in international waters near Malaysia,” Ofac said.

“At the time of the collision, Ceres I's vessel tracking
signals were inconsistent with its position, which
inhibited communication with the other vessel.”

The sanctions were in response to Iran’s October missile
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attack on Israel, as well as Tehran’s “announced nuclear
escalations”, Ofac said.

In October, the agency signalled that it would expand its
targeting scope to sanction “any person” active in Iran’s
petroleum and petrochemical sectors.

“Iran continues to funnel revenues from its petroleum
trade toward the development of its nuclear programme,
proliferation of its ballistic missile and unmanned aerial
vehicle technology, and sponsorship of its regional
terrorist proxies, risking further destabilising the
region,” said acting undersecretary for terrorism and
financial intelligence Bradley Smith.

“The US remains committed to disrupting the shadow
fleet of vessels and operators that facilitate these

illicit activities, using the full range of our tools and
authorities.”

* 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.
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Nearly half of Russia fuel oil assessed above
G7 price cap shipped on Western tonnage

NEARLY half of the fuel oil shipped from
Russian ports last month was exported on
Western-owned tankers, even as assessed prices
were nearly 19% above the G7 price cap.

Nineteen of the 44 tankers tracked loading fuel
oil in November were beneficially owned by
Greek shipowners, analysis of data from Vortexa
and Lloyd’s List Intelligence shows.

The ship-owning cohort has consistently
remained in Russian fuel oil trades since the
price cap was imposed on the federation’s oil and
shipping sector nearly two years ago, data shows.

Fuel oil comprises about 20% of all sanctioned oil
shipped from Russia, alongside crude and refined
product exports, according to London-based
energy commodities data provider Vortexa.

Over November, 46% of the 19m barrels of fuel
oil exported from Russia was by Greece-owned
tankers, while the assessed price averaged 18.6%
above the cap, based on information compiled
from Vortexa, Argus Media and Lloyd’s List
Intelligence.

While the price of refined products, such as
diesel, has remained below the $100 per barrel
cap for refined products for most of the year,
average monthly fuel oil prices generally were
assessed above the $45 per barrel cap for this
commodity type for all but one of the past seven
months.

Under the cap imposed by the G7 alongside
import bans, Western marine service providers
including shipowners, charterers, oil traders,
insurers and financiers cannot ship to third
countries unless the cargo is sold below the price.

There is no suggestion that sanctions were
breached.

More than 70 Greece-owned tankers have been

tracked shipping fuel oil between May and
October, data shows.
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Under the price cap, shipowners must provide
attestations for each voyage that shows the
cargo was sold under the cap. In EU, UK and US
jurisdictions, shipowners are classified as “Tier
3” providers and thus without direct access to
pricing information.

After dipping in September, the price of fuel

oil began to rise above the $45 per barrel cap
in October, according to price assessments
published by Argus Media, reaching the highest
level seen in 2024 of $64 per barrel later that
month.

During November assessments priced 13% to
26% above $45 per barrel cap for fuel oil shipped
from the Black Sea, data shows.

All Greece-owned tankers had insurance with the
International Group of P&I clubs and exported
more fuel oil than Russia-owned or dark fleet
tankers, analysis shows. Last month 31% of
tankers calling at Russia had International Group
coverage, a proxy for cap compliance.

When it came to crude exports, 65% of volumes
were loaded on elderly, anonymously owned
ships, classified as part of the dark fleet*.

Others owned by Russian government-controlled
Sovcomflot shipped a further 17%, Vortexa data
shows. The average price for Urals grade crude,
which comprises about 60% of Russian crude
exports — was assessed at $61 per barrel in
November, just $1 above the cap.

For all oil shipments last month, dark fleet
tankers comprised 52% of all tonnage (measured
by dwt) that called at Russian ports during
November.

Greece-owned tankers comprised 25% by
deadweight.

The percentage of tankers operating outside
Western jurisdiction and lifting cargoes
remained unchanged from the past three months,
even when crude oil prices were higher.
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ANALYSIS

Stop sending ships through the Red Sea,
Marlin Luanda master tells owners

AVHILASH Rawat was on his way to the bridge
when he felt the missile strike.

“The whole ship shook,” he said. “I instantly had a

%

feeling that ‘OK, something is terribly wrong’.

Rawat’s ship, the aframax tanker Marlin Luanda
(IMO: 9829899) departed the Bab el Mandeb at 1918
hrs on January 26 when a Houthi missile exploded
on starboard cargo tank five, sending up a massive
fireball from the deck.

As the master, Rawat checked the crew were safe
and unhurt, then got to work.

The officers and crew donned proximity suits and
spent the next 12 hours fighting the blaze. The
crew were pushed back multiple times, at one point
running out of firefighting foam before the US and
French navies arrived to help.

The crew could well have abandoned ship.
Intertanko’s advice was clear: “They have done
enough — they have done more than enough.”

Yet the crew continued to fight against the odds
until the Indian navy boarded with reinforcements,
putting out the fire after 19 hours.

“Together, as a team, we overcame challenges that
once seemed to be insurmountable,” Rawat said.

Rawat, who lives near New Delhi, spoke to Lloyd’s
List shortly after he was handed the International
Maritime Organization’s 2024 Award for
Exceptional Bravery at Sea, for his handling of the
Red Sea attack.

The Marshall Islands nominated Rawat and the
crew for their “extraordinary courage, determination
and endurance” that day.

Rawat thanked his crew, the ship’s Ambrey onboard
security team, the navies and companies involved
for their help.

Rawat’s employer, Suntech Ship Management,

and the charterer, Trafigura, no longer send ships
through the Red Sea, along with much of the world’s
merchant fleet. Traffic through the waterway is
about 60% below its pre-crisis level.

But many shipowners and operators still take the
risk, despite no sign that Yemen’s Houthis will let up
in their attacks.

Asked about this, Rawat said: “I would request all
the shipowners, as well as all the operators who are
still sending their vessels through Red Sea, that they
should not jeopardise the safety of their crew.”

The situation is still very tense, even for ships with
no links to the UK, US or Israel. “You are still prone
to be attacked by the Houthis. You don’t know to
what extent they can go.”

Rawat still works for Suntech; he was back on
Marlin Luanda as soon as it was repaired.

He said seafarers were not trained to fight the
Houthis or anyone else. “We are normal civilians.
We're just here to navigate our vessels from one port
to the other port. That’s all.”

Suez transits tumble to fresh lows

TRAFFIC through the Suez Canal hit a new low in
November with 840 vessels using the chokepoint
that connects the Mediterranean and Red Sea,
according to Lloyd’s List Intelligence vessel-tracking
data.

The November figures are down 4% month on
month from the 877 recorded in October and are the
lowest number of transits since the start of the Red
Sea crisis.
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From September to November, 2,585 cargo-carrying
vessels, equating to 196.3m dwt, transited the Suez
Canal.

This compares to 2,738 and 209.7m dwt over the
June to August period.

It is useful to group the data across several months

when assessing broader trends to eliminate monthly
variances.
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The Bab el Mandeb saw a negligible change in
monthly figures, with 945 transits* in November
compared to 949 in October. Traffic as measured by
dwt capacity increased from 62.7m dwt to 64m dwt.

Most vessel segments reported falls in both transits
and capacity through the beleaguered shipping lane
in November, however, positive swings in crude
tanker and containership traffic helped offset this
drop.

Containership passings through the Bab el Mandeb
reached 220 in November, the highest number
recorded since the mass exodus of carrier lines from
the Red Sea in mid-December 2023.

Crude tanker traffic recorded a slight rebound

Top 10 flag states 2024

o1 / Alfonso Castillero, Liberian
International Ship & Corporate Registry

After ending Panama’s 20-year run as the

largest flag state in 2023 with an impressive 10%
increase in gross tonnage, the Liberian registry’s
growth slowed to 3.4% this year, bringing its fleet
size to 266.9m gt.

The registry’s rise to the top and continued
growth was overseen by its chief executive
Alfonso Castillero, who executed an ambitious
10-year plan to overtake Panama as the largest
flag state.

Liberia was not alone among the top flags to see a
slowdown or even reversal in growth in this year’s
ranking. Part of that trend is perhaps explained
by the record growth of small registries, which
have taken on dark fleet* and flag-hopping
tankers expelled elsewhere.

The rise of Russia’s dark fleet has increased
scrutiny over maritime service providers,
including flag states.

Shortly after last year’s rankings were published,
Liberia expelled some 50 tankers owned by
Russian tanker giant Sovcomflot. Many of those
vessels reflagged with Gabon.

Liberia maintained its place in the Paris and
Tokyo Memorandum of Understandings on

Port State Control White Lists and sustained
Qualship21 Status from the US Coast Guard.
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in November after a relative lull in transits in
September and October.

Transits were up 17% from 172 in October to 202 in
November, with a similar increase seen in terms of
capacity.

From September to November 2,770 merchant
ships sailed through the Bab el Mandeb, equating to
187.6m dwt.

Over the June to August period these figures were
2,830 and 207.4 dwt respectively.

*The Bab el Mandeb traffic figures are preliminary
numbers. The data may be revised slightly upwards
as more data becomes available on dark transits.

02 / Ramon Franco, Panama Maritime
Authority

Following pressure from US lawmakers and the
State Department, the Panama Maritime Authority
(AMP) began purging its fleet from vessels linked
with sanctioned trades in January of 2024.

This change appears to be borne in the data, with
Panama’s fleet standing at 248.7m gt, a 1.4%
decrease from last year.

The cull has continued under the new Panamanian
administration and incoming registry chief, Ramon
Franco, with the registry continuing to signal it
seeks to comply with US sanctions and regulations.

In late October, the registry said a “legal
mechanism” was established by an executive decree
for the “immediate cancellation” of ships that
appear on US, UK, EU or UN sanctions lists. Shortly
afterwards, the registry announced that four ships
under US sanctions were “in the process” of being
deregistered.

“As the authority overseeing Panama’s Ship Registry,
AMP continues to monitor its merchant fleet closely
and assures the international maritime community
that it will steadfastly defend national interests,
taking decisive action to cancel any vessels misusing
the Panamanian flag,” the registry said.

Panama fell to the Grey List of the Paris MOU last
year, and did not climb back to the White List in the
July 2024 rankings, which measured performance
in 2021-2023. Additionally, it no longer appears
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to be part of the US Coast Guard’s Qualship 21
programme.

However, it maintained its spot in the Tokyo MOU
White List.

03 / William (Bill) Gallagher, IRI Marshall
Islands Registry

The Marshall Islands Registry grew 0.8% to 191.1m
gt since last year’s rankings and maintained its spot
as the third-largest flag.

With almost 60m gt separating it from fourth-
placed Hong Kong and about 57m gt from second-
placed Panama, it will likely hold its spot for the
foreseeable future.

Bill Gallagher has been with the registry for more
than 30 years and has served as its president since
January 2000. He earned his Juris Doctor at the
University of Baltimore School of Law and is a
member of the Maryland State Bar.

The registry maintained its place in the US Coast
Guard’s Qualship21 programme, and in the top-tier
White Lists of both the Tokyo and Paris MOUs.

04 / Wong Sai-fat, Hong Kong Ship Register

Hong Kong’s fleet increased 3.2% to 131.8m gt,
helping it maintain distance between itself and fifth-
placed Singapore.

The flag is operated by the Marine Department of
the Hong Kong government, with director of marine
Wong Sai-fat reporting to the secretary for transport
and housing.

Wong replaced Carol Yuen, who stepped down
earlier this year. He was her deputy ahead of her
departure.

The registry maintained its spot in the US Coast
Guard’s Qualship21 programme, and in the top-tier
White Lists of both the Tokyo and Paris MOUs.

05 / Teo Eng Dih, Maritime and Port
Authority of Singapore

Tonnage under the Maritime and Port Authority of
Singapore maintained its growth trajectory, rising
4.6% to 103.6m gt and surpassing 100m gt for the
first time.

Led by former defence official Teo Eng Dih, the
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registry has grown by almost 9m gt since he took the
reins in September 2022.

Teo is a career civil servant with a science education,
gaining a master’s degree in chemical engineering
from Imperial College in London and a master’s

in public administration from Harvard Kennedy
School.

Singapore maintained its place in the US Coast
Guard’s Qualship21 programme, and was ranked
among the top five flags in the White List of both the
Tokyo and Paris MOUs.

06 / Ivan Tabone, Malta Ship Registry

Malta Ship Registry saw the biggest gains this year
among the top 10 flags, with a 6.8% increase to
83.6m gt, which more than offset losses in 2023 and
2022,

Led by Ivan Tabone, Malta is the largest European
flag — far ahead of Greece, the only other flag from
the continent in the top 10.

Tabone took over from Ivan Summat in December
2023, after serving as deputy chief officer in Malta’s
merchant shipping administration for seven years.

The registry is known for its focus on safety, and
that is reflected in its rankings in both Paris and
Tokyo MOU White Lists, and the US Coast Guard’s
Qualship21 programme.

07 / Fu Xuyin, China Maritime Safety
Administration

China was tied with Liberia last year as the fastest-
growing flag and came within less than 1m gt from
seventh-placed Malta, following a 9.1% growth the
previous year.

However, the Middle Kingdom’s fleet shrank 3.6%
this year to 74.6m gt. It is now about 9m gt behind
Malta, but still maintains a comfortable 12m gt lead
on eighth-placed Bahamas.

China’s Maritime Safety Administration is led by Fu
Xuyin, who assumed the role in May 2023 from Li
Guoping.

He laid out his view of decarbonisation and
innovation in the recent North Bund International

Shipping Forum in Shanghai.

“We firmly believe that the digital, intelligent, and
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green transformation of the shipping industry is an
unstoppable trend.”

The flag is ranked in the top-tier White Lists of both
the Tokyo and Paris MOUs.

08 / Dwain Hutchinson, Bahamas Maritime
Authority

Bahama Maritime Authority’s tonnage has
decreased by a minor 0.8% since 2022. The registry
has kept annual changes — growth and shrinkage —
below 1% over the past three years.

This year’s small loss put its fleet at 62.4m gt, but it
is still far ahead of ninth-placed Greece.

The BMA is led by chief executive and managing
director Capt Dwain Hutchinson, who assumed the
role in 2019, succeeding Cdre Davy Rolle. Prior to
taking the top job, Hutchinson served in the BMA
for more than two decades.

The registry’s website boasts its “first-class record
for port state inspections”. Indeed, it is ranked
among the top 10 performers in both the Paris and
Tokyo MOU White Lists.

09 / Andreas Spanos, Greece Ministry for
Maritime Affairs

Greece maintained its ninth spot in the Top 10
rankings but saw its tonnage continue to shrink
this year. Its fleet shrank 4.2% to 33.3 gt, further

narrowing the gap from 10oth-placed Japan, whose
fleet maintained its growth trajectory.

For comparison, in the 2020 edition of this feature,
Greece’s tonnage stood at 38m gt, holding a healthy
lead of 9m gt over Japan. That gap has shrunk to
about 2.2m gt.

Capt Andreas Spanos assumed the role of director
for shipping within Greece’s ministry of shipping
and island policy in May 2023. He previously served
as the head of the shipping policy unit.

Shrinkage aside, the registry is continuously ranked
in the White Lists of both the Paris and Tokyo
MOUs, and is also part of the US Coast Guard’s
Qualship 21 programme.

10 / Kaiya Atsushi, Japan Ministry of Land,
Infrastructure, Transport and Tourism

The Japanese flag grew by 1% last year to 31m gt,
continuing a growth streak that began in 2021,
and further narrowing the gap from ninth-placed
Greece.

The Maritime Bureau at the Ministry of Land,
Infrastructure, Transport and Tourism is led by
Kaiya Atsushi, who assumed the role in July 2023.

Japan is a participant in the US Coast Guard’s
Qualship 21 programme, and is among the top 10
ranked flag states in both the Paris and Tokyo MOU
White Lists.

Top 10 shipbrokers 2024

o1 / Andi Case, Clarksons

Clarksons remains by far the world’s largest
shipbroker. The London-listed company reported
a 3% downturn during the first half of 2024, with
pre-tax profits of £51.5m ($66.8m), down from
£53.1m in the corresponding 2023 period.

While Clarksons, headed by chief executive Andi
Case, provides other maritime support services, the
shipbroking division continues to contribute the
majority of revenue.

Shipbroking provided £247.7m of revenue during
1H24, or some 80% of the total revenue of £310.1m.

This share was unchanged versus 1H23 revenues.

The profit margin from its shipbroking division was
reported as 21.6%, down from 22.6% in 1H23.
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Clarksons’ support business, which includes ships
agency and freight-forwarding, provided some 10.4%
of revenue, up from 8.5% in 1tH23.

Its financial business and Clarkson Research
Services, which provides data, ship-tracking and
analysis services, produced 5.9% and 3.8% of
revenues, respectively.

Clarksons remains one of the few shipbroking
businesses involved across every shipping market
and has benefited from very strong dry cargo,
energy shipping and containership charter rates,
and ship values in the past two years.

The 167-year-old business employs 2,000 staff in

24 countries, with some 1,300 employees in the
shipbroking division.
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02 / Stanko Jekov, SSY

London-headquartered Simpson Spence Young is
among the world’s premier shipbroking businesses
and deploys 340 shipbrokers and a further 205
personnel in 25 offices worldwide.

The privately owned company was founded in 1880
and is headed by Stanko Jekov, who took over as
managing partner from the long-serving Mark
Richardson in early 2023.

It boosted its overall headcount by 9% in the past
year, with its shipbroker roster being increased by
14%.

In 2024, dry cargo, tankers, derivatives, sale and
purchase, and the liquefied natural gas segments
were SSY’s primary business streams, providing
85% of revenue.

During the year, SSY opened a new office in Osaka
and expanded its offices in Athens, Dubai, Oslo,
Seoul, Varna and Tokyo.

The expansions were focused across dry cargo, S&P,
tanker and offshore, while the company entered into
new business sectors in liquefied petroleum gas and
ammonia, together with agri derivatives.

In October, former Braemar joint head of S&P,
Dimitris Kyrtsos, joined the company as SSY’s
global head of S&P.

03 / James Gundy, Braemar

Also listed in London, Braemar reported first-half
2024 revenue up 1% year on year to £76m ($97.7m),
with pre-tax profit up from £1.9m to £3.6m.

The increase in revenue was driven by Braemar’s
investment and risk advisory work, which more than
offset a weaker chartering segment.

Its acquisitions of US-based Southport tanker
brokers and the tanker desk of Spanish shipbroker
Medco in 2023 were said to have “performed well”
in their first full year after being integrated within
Braemar’s global business.

Braemar, led by chief executive James Gundy, went
through something of a shake-up last year, when it
was forced to launch an internal investigation into
historic tax payments and share buybacks.

The company had to request a temporary suspension
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of its stock exchange listing in June 2023, after it
was unable to file full accounts by the regulatory
deadline. Trading was not restored until November.

Some 38% of Braemar’s revenue is provided by its
tanker broking desk, followed by dry cargo with
23%, and sale and purchase providing 21%.

Its securities and offshore divisions provided 11%
and 4% of revenues, respectively, while corporate
finance made up the remainder.

Braemar employs 410 personnel globally, with
around 240 deployed as shipbrokers.

04 / Gilbert Walter, BRS Group

With a team of almost 430 employees, including 250
brokers, in 23 offices worldwide, BRS has come a
long way since its transformation in the 1990s from
a mostly Paris-based, family-owned business to an
international shipbroking powerhouse.

Paris-headquartered BRS Shipbrokers, a company
with a legacy of more than 160 years in the shipping
industry, is now well established as one of the largest
global players.

Currently, 36% of BRS’s shipbroking revenue

is generated from dry cargo, with around 37%

from tanker broking. Offshore and renewables,
containerships, specialised tankers, gas and carbon
businesses provide a combined 7% of revenue, with
the remainder coming from assets.

Under the leadership of Gilbert Walter, chief
executive of BRS Shipbrokers and chairman of BRS
Group, the company continues to evolve and expand
its reach.

BRS Shipbrokers operates in all the key maritime
hubs.

05 / Bjorn Andersen and Emanuele Ravano,
Ifchor Galbraiths

Formed by the merger of London-based energy
shipping broker Galbraiths and Switzerland-based
dry cargo broker Ifchor in late 2022, Ifchor Galbraiths
reports “impressive” growth in 2024.

Under its co-chief executives Bjorn Andersen and
Emanuele Ravano, the combined business has
expanded its team to more than 230 shipbrokers
across 24 offices worldwide, focusing on strengthening
its core dry cargo, gas and tanker businesses.
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During 2025, IG sought to reinforce its market
presence via targeted office openings and the
development of specialist desks.

Key initiatives included the launch of IG Capital, the
group’s dedicated finance arm, and the IG Talent
Programme, a global initiative aimed at attracting
and nurturing new talent in the industry.

The group also enhanced its sustainability offering,
providing clients with comprehensive carbon credit
advisory and emissions-tracking capabilities to
support their environmental objectives.

Following the merger, IG has diversified into the
offshore sector after the purchase of Norway’s UNO
Offshore.

06 / Guy Hindley and Henry Liddell, Howe
Robinson Partners

Privately owned Howe Robinson said it reported
another strong set of results for the financial year
ending March 31, 2024.

The company is active across the majority of vessel
sectors, including the liquefied natural gas and
offshore segments.

The Singapore-headquartered company has 16
offices around the world. Its largest office, though, is
in London, with other important offices in Shanghai,
Delhi and Dubai.

Howe Robinson employs 380 people, of whom 250
are shipbrokers. It undertook more than 5,500
fixtures in the 2024 financial year.

Led by managing partners Guy Hindley and Henry
Liddell, Howe Robinson is also known for its strong
research capabilities in all of the sectors in which it
operates.

Howe Robinson is wholly employee-owned and
more than half of its employees are shareholders in
the business

07 / Anders Hald, MB Shipbrokers (formerly
Maersk Broker)

MB Shipbrokers (formerly Maersk Broker) remains
one of the world’s leading shipbrokers in the boxship
charter market and is a significant player in the sale
and purchase, and newbuilding sector.

The dry cargo chartering segment is
also an important business area for the
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Copenhagen-headquartered company led by chief
executive Anders Hald.

It appears to be business as usual following the
management and employee buy-out from the Moller
family in late 2023, with MB Shipbrokers continuing
to focus on its core containership and dry cargo
activities while growing its share of the energy
shipping sector, in particular in the gas, offshore and
offshore wind segments.

According to the company, both asset markets
and chartering saw positive growth in 2024, with
revenue generation far above expectations.

The company has offices located in all of the major
shipping hubs, with Asia providing the highest levels
of growth.

MB Shipbrokers is known for its high-quality
research, access to alternative financing solutions
and vessel valuations services. The company
employs 250 shipbrokers and support staff.

08 / Richard Fulford-Smith, Affinity
(Shipping)

Founded in 2015 by former Clarksons chief executive
Richard Fulford-Smith, the London-headquartered
shipbroker now deploys 215 personnel, with 150
being engaged in shipbroking.

Some 48% of company revenue in 2023 was
provided by the tanker segment, followed by sale
and purchase and newbuildings with 17%, while gas
and dry cargo made up 12% and 19%, respectively.

In 2024, the company boosted its S&P team with
high-profile brokers from competitors, while new
small tanker and liquefied petroleum gas chartering
desks were established. Affinity opened an office in
Dubai to bolster its Middle East presence.

Meanwhile, a maritime carbon emissions advisory
joint venture with Norway’s Wilhelmsen is said to
have had a successful first full year of operations.

Affinity reports that a strong start to the year

across key areas of the business was followed by a
summer slowdown, but notes that its strong forward
orderbook has largely insulated the company against
the fall in rates in the tanker segment.

Fulford-Smith announced he will stand down from

his chief executive position at the end of 2024, but
will continue as chairman of the board.
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Affinity tanker broker Daniel Hockey is due to take
over as chief executive from January 1.

09 / Roger Harrison, EA Gibson Shipbrokers

London-headquartered EA Gibson is one of the few
big employee-owned shipbroking companies and
remains focused on energy shipping’s gas and tanker
segments.

The company employs some 165 personnel, with
100 being deployed as shipbrokers. In 2024, the
company benefited from relatively strong freight
markets across the crude oil, oil products and gas
shipping sectors.

At the same time, its brokers have had to navigate
the increasing layers of complexity in oil, products
and gas shipping because of the Ukraine crisis.

EA Gibson is headed by managing director Roger
Harrison, who has been in the position since 2020.

10 / Christian and Walter Hinneberg, Walter
J Hinneberg

Containership sale and purchase and newbuilding
broking veterans Christian and Walter Hinneberg
operate the German company Walter J Hinneberg.

Founded by their father more than 60 years ago, the
shipbroking business continues to punch above its
weight and concludes high-value deals for a select
group of major shipowning clients.

While hardly a household name, the twin brothers
and their team of brokers rely on close shipowner
relationships and an encyclopaedic knowledge of
containerships. You won't find a research desk at the
company’s Hamburg office (pictured).

Walter J Hinneberg is almost exclusively involved

in boxships and has benefitted from rising
secondhand values and newbuilding prices during the
containership S&P renaissance since the end of 2023.

A resurgence in the ordering of large containerships
since the second quarter is likely to have provided
some good business for the Hinneberg brothers.

This list is part of Lloyd’s List’s One Hundred People
2024 (Edition 14)

The Top 10 shipbrokers list is compiled by the
Lloyd’s List editorial team and considers the most
influential people across the major chartering, and
sale and purchase shipbroking companies globally.

MARKETS

Containership charter rates rise by an average

of 165% year on year

AVERAGE boxship charter rates are still rising, as
strong demand for chartered containerships from
major operators continued during the past week.

“The containership charter market continued to rally as
it entered the last month of the year,” noted Linerlytica.

It reports that container line operators Cosco, Hapag-
Lloyd, Maersk and Ocean Network Express have all
been scrambling to renew charters of existing ships and
to secure new tonnage.

“Their underinvestment in new tonnage in the past
four years is putting them at a severe disadvantage in
the current environment with a rising number of new
fixtures concluded for forward deliveries that stretches
into 2025 and 2026,” noted Linerlytica.

It said that the rise in forward fixtures will further
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compound a shortage of charter ships for next year.

The analyst reports that boxship charter rates have
increased by between 84% and 225%, depending on
segment, since December 2023, as Red Sea diversions
have reduced available slot capacity.

Classic panamax vessels of around 4,200 teu recorded
the largest gains, with current charter rates for one year
fixtures being $52,000 per day compared to $16,000
per day in December 2023.

Small feederships of 1,100 teu saw the smallest gains
of 84%. Daily time charter rates are currently $14,000
compared to $7,600 a year ago.

Linerlytica’s analysis shows that average boxship
time charter rates have increased by 165% since
December last year.
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Shipbroker Braemar reports robust chartering
activity in the past week, with vessel supply for
the year’s final month almost exhausted, with the
exception of smaller feederships.

Recently reported fixtures included the 2,700
teu Buxmelody (IMO: 9377145) and the 1,930 teu
Cebu (IMO: 9968437). They were both extended
by OOCL for two years at daily rates of $25,000
and $20,750 respectively.

Ocean Network Express is said to have extended
several regional feederships of 2,500 teu for up
to two years at rates of between $24,500 and

$26,500 per day, while CMA CGM has fixed a
number of vessels, of between 1,200 teu and
2,000 teu, for its feeder network.

The Hamburg and Bremen Shipbrokers’
Association (VHBS) said that tonnage supply for
vessels of 3,000 teu and above remains limited
for the foreseeable future.

Charter rates for ships of 3,500 teu increased by
an average of $290 (0.7%) week on week for one
year charters, noted VHBS, while charter rates
for modern 1,800 teu units have risen by $564
(2.1%) week on week for a six month charter.

Orders for LNG-fuelled ships more than double

in 2024

NEWBUILDING orders for alternative fuel
vessels have been dominated by LNG dual-fuel
ships in 2024, according to DNV Alternative Fuel
Insight data.

Of the 491 ships ordered since January, a total

of 252 of these were specified as LNG dual-fuel
vessels. Orders for LNG-capable ships more than
doubled in 2024 when measured on a year-on-
year basis.

The second highest uptake in terms of alternative
fuels was methanol, with 162 methanol dual-fuel ships
contracted since the beginning of the year, providing a
32% share of orders placed since January.

Nevertheless, orders for methanol capable vessels
grew by only 7%, DNV AFI data shows.

Concerns by shipowners about the future supply of
methanol has meant interest in the ordering of methanol
dual-fuel vessels has waned in 2024.

One of the biggest protagonists of methanol as a marine
fuel, Maersk, announced in August that it planned to
place its first orders for LNG dual-fuel powered boxships.
This appeared to be a backtrack on its previous strategy
of only ordering methanol-capable boxships.

According to the latest figures from DNV’s AFI platform,

a total of 27 alternative fuel-capable ships were signed in
November, with LNG being the main driver by far.
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LNG dual-fuel accounted for 23 vessels with 15
of these being containerships. This was followed
by the vehicle carrier segment with six new
LNG-powered ships being ordered in November.

The remainder was provided by ammonia dual-
fuel tonnage.

Commenting on the DNV AFI data, Jason
Stefanatos, global decarbonisation director at
DNV Maritime, said: “Although these results
show a slowdown of new orders for alternative-
fuelled vessels in November, this follows the
strongest month ever in October, and the overall
trend remains strong.”

He added that LNG remained the headline story
with exceptional activity since the summer
months.

“This is clearly being driven by the container
segment, where the vast majority of new orders
in 2024 have been for alternative-fuelled
vessels,” noted Stefanatos.

While November was a slightly slower month

for new orders for alternative-fuelled vessels,

it follows a record-breaking month in October,
and a strong surge in activity since the summer
months, chiefly due to the surge in containership
orders.
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Transpacific trade in holding pattern as Asia
braces for Trump tariff storm

TRANSPACIFIC shippers remain in a wait-and-see
approach on Donald Trump’s tariff policies, with the
expected surge of early shipments still absent amid a
weak freight market.

According to Linerlytica data, average containership
use on Asia-US west coast services fell to 82%, while
the east coast is faring better at 84% and easing
slightly after being tight in the previous three weeks
as capacity returns.

The situation comes as rates on this trade lane have
fallen sharply despite firm volumes, according to the
Shanghai Containerized Freight Index.

“Expectations for cargo front-loading ahead of new
US tariffs have been tempered by indications the
new administration won’t carry through on initial
plans for 60% tariffs on China plus a blanket 10% on
imports from other origins,” said Linerlytica in its
latest weekly report.

Last week, Trump threatened 25% tariffs on Canada
and Mexico imports, plus at least a 10% hike on
China.

Linerlytica said the latter figure is significantly lower
than the extra 60% Trump initially proclaimed on
Chinese goods. And it viewed this recent move by
the US president-elect as a signal that his global
tariff agenda may not materialise.

That said, earlier this week Trump also suggested
100% tariffs on BRICS nations, now expanded

to include Egypt, UAE, Ethiopia and Iran, if

they attempt to use a currency to challenge the
dominance of the US dollar.

Roger Zhang, chief operating officer of California-
based Duke Shipping Agency, said carriers have not
made significant blank sailings or capacity cuts in
the current traditional off-season, partly expecting
US importers to front-load because of tariff threats.

But that has not happened yet, he said. “Front-
loading requires many conditions to be met: funding
requirements, warehouse capacity and product
seasonality.”

Zhang said this helps explain the recent faster drop
in US west coast rates.

If Trump’s blanket tariffs fall through, Linerlytica
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said, it could boost Asian exports, especially in
Vietnam, South Korea and Thailand, the biggest
gainers in the past six years.

Despite US tariffs since 2018, its overall
containerised imports from Asia grew 3.5% between
2017 and the first 10 months of 2024, with increases
across all origins.

Even China, viewed by Washington as a target for
decoupling, posted 0.8% growth over that period,
although its share of total US Asian imports dropped
yo under 60% from more than 70%.

Vietnam was the big winner, with its share rising
from 6.9% in 2017 to 14.3%, followed by South
Korea’s expansion from 5% to 7%.

Nevertheless, Moody’s economist Steven Cochrane
cautioned in a recent report against dismissing
Trump’s tariffs.

“It will take some time for China to further diversify
its export markets, and if the US extends tariffs
around the world, the pace of global demand will
likely slow.”

Cochrane noted that while Tramp’s threat of tariffs
on China, Canada and Mexico appears to be aimed
at addressing drug smuggling and undocumented
migration, the criteria for future tariff decisions
may likely depend on the size of trade surpluses that
trade partners have with the US.

After China, it is Vietnam and Japan which have the
largest US surpluses, followed by South Korea and
Taiwan.

“Given that China has invested in manufacturing
capacity in Vietnam since the trade war was
initiated during Trump’s first term, it could be an
early target of subsequent tariffs,” said Cochrane.
“Even if they are targeted at China-owned firms, it
could weaken Vietnam’s export-led growth.”

But he added there will likely be considerable
negotiations that may roll back many tariffs, likely
for much of Asia besides China.

“On the positive side, China could very well
accelerate investment into Southeast Asia or India
to avoid the higher tariffs imposed on China and
Mexico by the US.”
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Diana launches $30m buyback offer

DIANA Shipping saw its share price rise by 6.7%
after tabling an offer to shareholders for the
repurchase of up to 15m shares, valid up to the last
day of the year.

The maximum size of the buyback is equivalent to
about 12% of the company’s stock, and the offer is
not conditional on any minimum amount being
tendered, the company said.

The New York-listed dry bulk carrier owner is
offering $2 per share, while the stock’s price closed
at $1.91 at the end of trading on Monday.

Diana said that its board had determined the move
to be in the company’s best interest given its current
cash position and stock price.

It will use company cash to fund the buyback.

At the end of September, the Greece-based owner
was sitting on cash of nearly $187m.

The fleet comprises 38 bulkers on the water, with
an additional two methanol dual-fuel kamsarmax
newbuildings on order.

At the same time, Diana has clinched a 10-12
month charter for one of its ultramaxes, DSI
Aquarius (IMO: 9749269), with Geneva-based
trader Bunge.

With a gross daily charter rate of $13,300, the
charter is expected to generate about $4m in
gross revenues over the minimum period of the
employment.

Attica results hit by merger costs and ETS

compliance

ATTICA Group, Greece’s largest ferry operator, has
seen its profits dented by a recent merger and the
cost of compliance with the EU emissions trading
system that was applied to the sector from the start
of this year.

After-tax earnings fell by 24% in comparison with
the first three quarters of last year, to €45.3m
($47.6m), partly as a result of taking a one-time hit
on its absorption of local rival Anek Lines.

The result was affected by non-recurring expenses
of €18.5m related to the merger and the integration
of the two companies, including voluntary
redundancies, training and fleet upgrades.

Costs were also burdened by €14.1m in spending on
emission allowances to comply with the EU ETS.

Otherwise it has so far been a strong year for Attica,
which reported revenues of €593.4m, mainly
because of the expansion of its fleet.

The addition of Anek’s fleet of eight ferries and
several recent secondhand acquisitions has brought
the Attica fleet to a total of 43 vessels, comprising 28
ropax ferries, 13 highspeed ferries and two ro-ros.

Freight traffic increased by 27.4% from last year to
319,000 units and there were also significant rises in
passenger and private vehicle traffic.

Cash was reduced to €42.3m at the end of
September, from €103.4m at the end of 2023,
primarily due to the group’s investments in
acquisitions for the fleet, environmental upgrades of
vessels as well as hotel and digitalisation projects.

Total investment outlays of €145.1m included

an advance payment on the long-term charter
with purchase options for two ‘E-Flexer’-type
newbuildings agreed with Stena RoRo and three
secondhand vessel acquisitions.

Poland to build new grain terminal at Gdansk

POLISH Prime Minister Donald Tusk announced
that the state will build a new grain terminal

at the Port of Gdansk in a bid to strengthen the
country’s food security.

Speaking at a press conference at the Baltic
port, deputy infrastructure minister Arkadiusz
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Marchewka said the port would require an
investment of €117m ($123m).

Tusk said the need for a new terminal was

down to the influx of grain from Ukraine since
the Russian invasion began in 2022. The port
handled 52% more grain in the first half of 2023
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compared to the same period in 2022, when
Russia’s invasion of Ukraine began.

Polish farmers held a large protest on the
Ukrainian border in February 2024, calling
for an import ban on grain from their Eastern
neighbour, which they blamed for price drops.

storage.

A lack of port infrastructure meant much of

the grain making its way across the Ukrainian
border was staying in Poland, the BBC reported.

Tusk told reporters the terminal “will not only

Gdansk already has several grain terminals in
operation, but these are privately run.

At the same time, minister of infrastructure
Dariusz Klimcza said the Port of Gdansk will
invest more than $98m to develop road and rail
infrastructure and build additional warehouse

A contract has also been signed for the
construction of a regasification terminal at the

port. The maritime office will invest €186.3m

into the project, deputy infrastructure minister

perform commercial functions, but will be a safety Arkadiusz Marchewka said.
device in the hands of the Polish state as part of
protecting Polish interests and Polish farmers”.

IN OTHER NEWS

Lloyd's List wins big at the Seahorse
Awards

LLOYD’S LIST’S team of journalists
were rewarded handsomely at

the annual Seahorse Freight
Association Journalist Awards in
London on Monday night, notching
up a trio of gongs and taking

home the runner-up prize for the
prestigious Maritime Journalist of
the Year award.

The annual awards recognise the
best journalism in the supply chain,
logistics and transport sectors.

Lloyd’s List Intelligence maritime
risk analyst Bridget Diakun was
named Feature Journalist of the
Year for her deep dive on the
implications of deliberate global
positioning data interference, or
GPS jamming, on Automatic
Identification System data in
conflict zones and high-risk areas —
a trend causing plenty of headaches
for compliance managers.

Russian tanker struck by suspected
naval drone trades again

A RUSSIA-FLAGGED product tanker
is sailing through the Volga-Don
Canal on its first traceable voyage
since being hit by a suspected

naval drone near the Kerch Strait in
August 2023.

The sanctioned 6,619 dwt tanker
Sig (IMO: 9735335) disabled its
Automatic Identification System
data after the attack and had been
offline for more than a year before
it began transmitting again on
October 4, 2024.

At the time the ship was berthed
near Rostov, which is located along
ariver just inland of the Sea of Azov.

Yangzijiang Shipbuilding smashes
target with another 21 newbuildings
worth $2.6bn

YANGZIJIANG Shipbuilding
further boosted its orderbook by
securing 21 newbuildings priced
at $2.6bn after the release of
the third-quarter results in early
November.

Among them, there are six

LNG dual-fuel 17,000 teu
containerships, six methanol
dual-fuel 13,000 teu vessels, four
39,000 dwt medium-range tankers,
two 4,300 teu containerships and
three 45,000 dwt bulk carriers,
according the China-based,
Singapore-listed shipbuilder.

They are primarily scheduled
for deliveries between 2027 and
2029, the company said.
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MAN begins testing on two-stroke
ammonia engine

MAN Energy Solutions has begun
full-scale testing on its two-stroke
ammonia engine at its research
centre in Copenhagen.

The marine engine designer has
already tested a single cylinder
engine operating on ammonia for
the past 12 months, but will now
step up development of its liquid
gas injection ammonia engine.

MAN Energy Solutions head

of two-stroke research and
development Ole Pyndt Hansen
called the development a
“significant milestone to be able
to step up to full-scale engine
testing”.

Bulker sinks in Red Sea, prompting
oil spill fears

A BULK carrier has sunk off the
coast of Egypt after running
aground on coral reefs, raising
fears of a potential oil spill in the
delicate natural habitat.

Comoros-flagged, 8,191 dwt VSG
Glory (IMO: 9103025) ran aground
on coral reefs off Quseer, Egypt,
on November 22, after a technical
issue caused the vessel to lose
control in strong winds and high
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waves, a Lloyd’s List Intelligence
casualty report said. Its crew of
21 were safely evacuated.

VSG Glory ran along the edge of
the reef for 100 m, causing a 60
m breach in its hull that allowed
seawater to enter the engine
room.

Maritime incident underreporting is a
recurring issue

THROUGHOUT the International
Maritime Organization’s history,
disasters or trends in disasters
beget regulation.

The clamouring from
environmentalists, coastguards
and insurers on the issue of
container loss is no exception

— the IMO’s Maritime Safety
Committee has recently adopted
new reporting requirements for
containers lost at sea, which

are due to take effect in January

2026. These changes include
requirements for vessels to report
lost containers and could boost
the quality of data we can expect
as an industry.

Changes to the International
Convention for the Safety of

Life at Sea include changes

to the Global Integrated
Shipping Information System to
accommodate new reports from
both ships’ masters and flag
states, as well as requirements
to report drifting containers to
nearby ships and coastal states.
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Classified notices follow

Lloyd’s ListD

Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact; marketingservices@lloydslistintelligence.com
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