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Abandoned cargoship raises 
Red Sea collision concerns

THE Panama-flagged cargo vessel ISA Star (IMO: 9210270), which was 
abandoned in the Red Sea on Friday following an explosion in its 
engine room, has been drifting south since the incident raising 
concerns over a potential collision.

Despite initial interest from salvors, concerns over the vessel’s 
insurance cover, coupled with an absence of any direct engagement 
with the vessel’s owners, have left the heavily damaged, listing ship 
drifting south across shipping lanes towards the Bab el Mandeb.

As of Monday evening the ship was approximately 50 nautical miles 
east of the Eritrean coast.

While an initial rescue operation launched by EU Navfor Aspides on 
Friday successfully transferred all 20 crew from the 24-year-old ship 
ashore to Djibouti, the naval operation has no mandate to engage in 
what is now a salvage operation. 

Lloyd’s List understands that British company Ambrey was initially 
appointed by the ship’s technical managers, a Dubai-based operation 
Azimuth Ship Management, but that operation has so far been unable 
to commence as due diligence regarding the vessel’s insurance 
has stalled.

ISA Star is understood to be covered by the East of England P&I Club, 
a Seychelles-incorporated fixed-premium insurer that has been 
providing cover to several tankers engaged in sanctioned Iranian 
trades over the past three years.
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ISA Star is owned by Hong Kong-based ship 
company Global Oceanic Chartering. 

Neither East of England nor Global Oceanic 
Chartering have responded to Lloyd’s List’s 
enquiries and it is understood that salvors have been 
met with the same lack of response. 

Meanwhile, the heavily listing vessel continues to 
take on water after it was holed as a result of the 
unexplained explosion in its engine room.

The UKMTO on Friday said the vessel was last 
reported to be listing astern and posing a navigation 
hazard in the strategic Bab-el-Mandeb strait. Since 
then it has continued to drift southwards.

Without any further intervention the ship is 
expected to either ground or sink.

While the explosion happened well within the 
range of previous Houthi attacks, the Yemeni rebel 
group have officially denied any involvement and it 
remains unclear what caused the incident that left 
the ship taking on water. 

A spokesperson for the Houthis told Lloyd’s List 
that: “The Yemeni Armed Forces affirm that 
the vessel ISA Star was not a target... [we] have 
absolutely no connection to it whatsoever”.

The 8,275 dwt ISA Star had sailed from the Italian 
port of Marghera on November 19, and was bound 
for Indonesia via the Suez Canal. 

While the full cargo of the vessel is unknown, a 
social media post by Indian charterer Gujarathi 
Empire Bulk, showed several piece of high pressure 
gas infrastructure being loaded onto the vessel 
last month. 

WHAT TO WATCH 

Norden chief rejects navy calls to consider 
Red Sea return
JAN Rindbo, chief executive of Danish shipowner 
and operator Norden, has rejected calls by the 
commander of the EU Naval Forces Operation 
Aspides for shipping to consider returning to the 
Red Sea.

“I think we should ask our seafarers, for who this is 
ultimately a safety issue,” Rindbo told Lloyd’s List.

“It’s very easy for us to sit back here and say, ‘Yes, of 
course we can try to go through the Red Sea’, but at 
the end of the day, we have the lives of seafarers 
at risk.”

“The question is: would you go on a ship going 
through the Red Sea? I’m not sure we can get the 
military protection that is required for us to  
feel safe.”

Rear Admiral Vasileios Gryparis told Lloyd’s List 
last week about 15% of ships could safely return 
to Red Sea transits because they were not on the 
Houthi threat list, and urged chief executives of 
shipping companies to undertake risk analysis 
before they decided to divert.

Rindbo, whose fleet of owned and operated tankers 
and dry bulk carriers exceeds 500 ships, joins most 
European shipowning groups shunning Red Sea and 
Suez Canal transits, diverting around the Cape of 
Good Hope to avoid attacks.

Traffic through the Red Sea and Suez Canal which 
links Asia and the Middle East Gulf to Europe is 
down 67% to avoid Iran-backed Houthi insurgents 
using weapons including drones, missiles and 
unmanned surface vessels to target Western-
affiliated ships as they protest Israel’s war on Gaza.

Since November 2023, four seafarers have been 
killed, one vessel sunk and more than 150 vessels 
or warships attacked, according to information 
compiled from maritime security firms and Lloyd’s 
List, imperilling trade for coastal states in the Red 
Sea, recalibrating global trade flows and increasing 
freight and transport costs.

Gryparis said there were many ships that were 
not on the Houthi threat list and those without 
connections to the US, UK or Israel could pass 
unharmed. 
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“It’s something that we are always evaluating and 
we will be open to listen to why it should be safer for 
ships to transit the region,” said Rindbo. 

“This is, of course, something that we are evaluating 
but I don’t really see any imminent sort of change in 
the situation in the Red Sea and I’m having difficulty 
actually thinking of that scenario where we would go 
back.”

The under-resourced, European-led mission is 
supported by three naval vessels from France, 
Greece, and Italy, with an operational area spanning 
the Red Sea, Gulf of Aden, and stretches of the 
Indian and Arabian oceans through to the Strait of 
Hormuz.

Gryparis’ views on safety and security for merchant 
shipping in the region continue to stir controversy; 
he also recommends ships transit at night, while 
switching off Automatic Identification System 
signals.

That directly contradicts advice from the UK 
Maritime Trade Operations, which runs a voluntary 
reporting system for commercial maritime in the 
Indian Ocean, Red Sea, Gulf of Aden and Arabian Sea.

Rindbo, speaking before the government led by 
president Bashar al-Assad was ousted in Syria, said 
he did not see any end to the conflict in the Middle 
East that provoked Houthis to attack shipping, 
especially given president-elect Trump’s strong 
rhetoric on Iran.

“It doesn’t look like that situation will be calmer 
anytime soon and it means that the Houthis won’t 
feel less incentivised to threaten shipping,” he said.

Rindbo said Red Sea diversions were part of a 
“new world reality” of shipping, adding to Norden’s 
unprecedented decision to stop trading in Russia 
hours after the federation invaded Ukraine in 
February 2022.

“We were one of the first ones to pull out, and we 
had major contracts with Russian counterparts, so it 
was not a free lunch to do that,” he said.

Aside from food-related cargoes, he said he 
struggled to find any reasons to return to the market 
unless there was regime change which was unlikely. 

“We are moving into a much more fragmented 
world,” Rindbo said.

“Trade is really divided now. It’s just a new world 
reality, and we are operating in that new reality.”

Analysis of Red Sea attacks and attempted attacks 
by Lloyd’s List shows ships beneficially owned 
by China and Russia were given a free pass by 
Houthis, with Greece-owned vessels most frequently 
targeted.

The Houthis have established a Humanitarian 
Operations Coordination Centre that shipowners, 
charterers, and marine insurers can contact by 
email to secure guarantees for safe transit.

Initially the Houthis said they would target Israeli-
owned ships in response to that country’s attacks on 
Gaza. This followed the October 7 killings by Hamas 
across Israel of 1,200 people and the taking of 254 
hostages.

Houthi targeting has since expanded to ships or 
shipowners whose fleet has called in Israel, as well 
as UK or US-affiliated vessels. The imprecision of 
Houthi missiles and drones, which has seen many 
ships struck that do not fit the criteria, add to the 
risks and uncertainty.

Download the Lloyd’s List App — the essential 
tool for staying ahead in the maritime industry, 
anytime, anywhere! Available now on the App Store 
and Google Play. More information here

UK-sanctioned, falsely flagged tanker laden 
with Russian crude transits English Channel
A UK-sanctioned, falsely flagged tanker laden with 
720,000 barrels of Urals crude sailed through the 
English Channel over the weekend, reversing from 
an earlier course that suggested the ship would 
bypass the chokepoint where there is increased 
regulatory scrutiny.

The 15-year-old aframax tanker, formerly known 
as Attica, was one of 30 vessels sanctioned on 
November 25 by the UK in its fourth tranche of 
sanctions against Russia’s oil and shipping sector.

Broadcasting via AIS its new name of Yi Meng 
Shan (IMO: 9436941) since October 27, along 
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with a new flag of Netherlands Antilles, the vessel 
loaded its cargo at the Russian Baltic port of Ust-
Luga two days before it was sanctioned, data from 
commodities tracker Vortexa and Lloyd’s List 
Intelligence shows.

The tanker is one of the 670 tankers that form 
the so-called dark fleet shipping oil sanctioned by 
Western regulators and one of the 300-plus ships 
engaged in Russia trades.

Yi Meng Shan sailed through the Danish Strait on 
December 1 and sailed north in international waters 
along the Norwegian coast suggesting a trajectory 
to bypass Britain via the northern Atlantic waters 
and avoid the English Channel, where regulators are 
targeting ships with “suspect or dubious” marine 
insurance.

AIS tracking shows on December 3 the tanker 
abruptly reversed course to sail south for the more 
normal route through the English Channel, arriving 
around December 6, with uninterrupted passage.

All ships have the right of innocent passage through 
territorial waters of coastal states under the UN 
Convention on the Law of the Sea.

Since October 17 the UK government said it would 
target shadow fleet tankers by using the coast guard 
to radio ships’ bridges requiring details of marine 
insurance as they transited the English Channel.

On November 25, the UK’s Department for 
Transport’s reporting mechanism had challenged 
43 vessels, with one that ignored the request 
and was subsequently sanctioned, the Foreign, 
Commonwealth and Development Office said.

The Department for Transport has been contacted 
for comment.

Formerly flagged with Gabon, there are no 
documents to support Yi Meng Shan’s assertion 
via AIS that it is with the Netherlands Antilles. The 
tanker was one of the original, 50-plus fleet operated 
by Gatik Ship Management, formed after Russia 
invaded Ukraine for bypassing Western sanctions, 
and has had multiple changes of flag, operators and 
shipmanagement.

The International Maritime Organization database 
shows the ship under its former name and flag of 
Gabon, but with the current, unchanged registered 
owner, Seychelles-incorporated, single-ship brass 
plate company, Elgon Maritime.

The Netherlands Antilles flag does not have an 
operating international registry according to its 
website,  but appears to have been targeted by 
another two sanctioned liquefied petroleum carriers, 
Gong De Tian (IMO: 9005065) and Metagas 
Everest (IMO: 9243148).

Both gas carriers are falsely broadcasting via AIS 
they are also flying the Netherlands Antilles flag 
despite IMO records showing no documentation 
confirming the change. 

Metagas Everest was deflagged by Palau in October, 
and Gong de Tian left Sao Tome & Principe in 
November after being sanctioned by the US Office 
of Foreign Asset Control in August for breaching 
sanctions on Iran.

Of the 37 other ships with the Netherlands Antilles, 
only four are large enough to be issued IMO 
numbers and the remainder are yachts or 
pleasure craft.

ANALYSIS 

Syria crisis creates new risk for shipping and 
questions for Iran’s dark fleet
SHIPPING companies were warned to exercise 
caution and seafarers were told to avoid Syria 
altogether as Bashar al-Assad, Syria’s dictator for 
24 years, reportedly touched down in Moscow after 
rebels seized control of Damascus, the 
Syrian capital.

The immediate implications for shipping, however, 
were reverberating largely throughout the Iranian 
dark fleet, which has supplied the majority of Syria’s 
energy imports over recent years.

Initial attention was focused on the Iranian suezmax 
tanker Lotus (IMO: 9203784) that made a U-turn 
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in the Gulf of Suez on Sunday as the full extent of 
the rebel victory in Syria, led by the Islamist group, 
Hayat Tahrir al-Sham, became clear.

According to TankerTrackers, Lotus was due to 
deliver about 750,000 barrels of Iranian crude to 
Syria, but the change of direction immediately called 
into question what happens next.

The immediate options for Lotus are limited with 
the cargo heading back to Iran on Monday. The 
crude could be returned to onshore tanks, or Lotus 
could be used as floating storage off Iran. While it is 
possible the suezmax would head east for a ship-to-
ship transfer, weak Chinese demand suggests that is 
the least likely immediate option.

But the implications of Lotus’ U-turn are much 
wider than this single cargo. 

“The political landscape suggests this new regime is 
more aligned with Western countries, which could 
mean less of a reliance on imports from Iran, which 
has been its sole crude supplier in recent years,” 
explained Vortexa senior oil risk analyst 
Armen Azizian.

Syria’s crude imports from Iran, which supplied 
its Banias refinery, stood at the around 90,000 
barrels per day mark in 2023 and fell to about 
60,000-70,000 barrels per day in 2024, according 
to Vortexa data.

“If these barrels are now pushed away from Syria, 
we could see Iran’s crude exports decline by between 
60,000-70,000 barrels per day as they don’t have 
another outlet for these barrels other than China, 
which is already reducing purchases of Iranian 
crude,” said Azizian.

If the trade between Iran and Syria subsides, 
some of those tankers could be left unemployed 
suggesting Iran’s floating storage could rise, at least 
in the short term.

Much of Syria’s seaborne trade is conducted by ships 
with AIS turned off, making precise import figures 
unreliable.

Syria has two refineries, Homs with a capacity of 
107,100 barrels per day and Banias, at 120,000 
barrels per day. The majority of that import demand 
is met by Iran.

Formerly the eastern Mediterranean’s leading 
oil and natural gas producer, Syria itself used to 

produce over 380,000 barrels per day of oil and 
300m cu ft of natural gas before the civil war that 
began in the spring of 2011. Since then, Syria has 
seen its production fall to a fraction of pre-conflict 
levels and the country is no longer able to export oil.

While the case of Lotus has been carefully watched 
by analysts to see if it is indicative of a wider 
reluctance to sail into Syria, most agree that it is too 
early to tell what happens next.

The immediate concern is that a reversal of Iranian 
imports could imply a severe fuel shortage for a 
country in turmoil.

Mainstream shipping meanwhile remains largely 
unaffected by the political shifts for the moment.

“With the collapse of the Assad regime in Syria 
shipping companies are likely to exercise caution 
in coming days,” said BIMCO head of maritime 
security Jakob Larsen.

India’s directorate general of shipping adopted 
a similarly cautious tone on Sunday, issuing an 
advisory “strongly recommending that Indian 
nationals avoid all travel to Syria, until further 
notification”. 

“In light of the current situations prevailing, 
seafarers are advised not to sign on or off from any 
ports in Syria,” the advisory continued.

Power takeover

What that means for the wider maritime sector, 
however, remains to be seen and the question of how 
Hayat Tahrir al-Sham will manage the taking over of 
power, including key infrastructure such as ports, is 
not yet clear.

“My best guess is HTS will aim for a continuation 
of operations to help stabilise the domestic security 
situation,” Larsen said. “However, security risks 
remain elevated until we have more clarity about 
how the situation develops.”

In the longer run, the big unknown is how HTS 
will position themselves vis-à-vis the international 
community.

Both Russia and the US have troops deployed 
in Syria, and the US, Israel and Türkiye have 
conducted attacks against their enemies within 
Syrian territory.
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Judging from HTS’s actions in recent years, 
indications are that they are focussed mainly on 
consolidating their power base internally in Syria 
and are less concerned with higher and more 
abstract endeavours for example of religious nature.

This could indicate a pragmatic approach in 
international relations, where focus will be on 

stability and reliability.

Against this backdrop, one key issue will be how the 
international community will approach HTS, which 
has so far been designated by the US as a terrorist 
organisation. Maintaining this designation seems to 
be a likely outcome, but that could potentially play 
into the hands of Russia.

Ports and terminals face climate and 
infrastructure challenges
THE increasing severity and frequency of weather 
events caused by climate change is a challenge 
for re/insurers globally, and the effects felt across 
multiple classes of business.

The patterns are complex, and the risks myriad. 
From hurricanes in the Gulf of Mexico, to Atlantic 
storms in Europe and flash flooding in Dubai, 
insurers have had to adapt to each unique risk and 
factor in the strains on infrastructure, livelihoods 
and global supply chains.

Ports and terminals were already at risk because 
of ageing infrastructure. Now, the twin forces 
of climate change and the passage of time are 
combining to present a generational challenge for 
facility operators, shipping companies and insurers.

At the vanguard

Protecting ports and terminals around the world is 
of paramount importance to global trading routes 
and re/insurers are an important piece of the 
puzzle. The re/insurance industry has been at the 
vanguard, from providing new and innovative forms 
of coverage like parametric products to building 
resilience and advising on risk engineering.

A significant proportion of global trade takes place, 
as throughout history, on the seas. Shipping is a 
low-carbon form of commodity exchange, with all 
alternatives worse for the climate. It is therefore 
imperative, both for safeguarding supply chains in 
the present and a climate-friendly global commodity 
exchange in the future, to consider how to protect 
shipping infrastructure.

Without it, global supply chains come under strain. 
We saw the consequences of a severe disruption 
of trade through the Suez Canal during the Ever 
Given obstruction, and a slower-burn impediment 
because of drought conditions in the Panama Canal 
has caused further damage. Experts agree further 

climatic extremes are a certainty for future decades, 
which provides foresight for insurers when striving 
to prepare for and prevent increased harm.

Vulnerable link

The ports and terminals sector is often seen as a 
particularly vulnerable link in global supply chains. 
Much port infrastructure was built during the initial 
period of the container ships revolution, and is 
struggling to cope with rising sea levels, changing 
weather patterns and an increased chance of 
climatic extremes. 

Lock gates, for one, are seen as a significant risk 
factor and — due to both physical damage and 
the interruption in the port’s function — a source 
of significant insurance claims. They need to be 
secured against rising sea levels and weather 
events, with each geographical location presenting 
individual and unique challenges.

Clients, whether individual facilities or large chain 
operators, should contact their brokers and insurers 
to see what expertise and insurance incentives 
are available. This is particularly key for smaller, 
independent port operators — global re/insurance 
capital can provide access to additional engineering 
capabilities, among other assistance.

The marine industry is very different to what it was 
even a couple of decades ago. For one, the size of the 
ships themselves has grown significantly. Compare 
the Panamax standard, once an unattainable ideal, 
now easily surpassed by the largest oceanic vessels. 
Port operators are very much aware of the scale of 
vessels and the impact handling them can have on 
existing infrastructure.

Even bollards or tugboats, designed for ships of a 
significantly lower size, are now handling vessels 
10 times the size or more. There is no stopping 
globalisation of supply chains and thus the 
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expansion of shipping tonnage, so the infrastructure 
must be gradually upgraded to meet the challenge.

Infrastructure resilience

Again, the involvement of re/insurers is vital: by 
using all available expertise, port operators can 
ensure the resilience of infrastructure for many 
decades.

Securing the future of the marine industry is of the 
utmost importance, and something re/insurers and 
the shipping sector alike are focused on. 

The same port infrastructure that is under strain 
because of the growth of global shipping traffic 
is now also at risk of either being underwater in 
the coming decades because of rising sea levels, 
increasingly frequent and severe storm damage, or 
of other potential long-term damage.

Re/insurers are evidently observing the threat, 
with some large shipping companies taking matters 
into their own hands and hiring vast internal risk 
engineering teams. All available expertise must be 
used to anticipate and mitigate the risks to port and 
terminal facilities from both climate-related threats 
and the strains of increased tonnage.

By working together, facility operators, shipping 
companies, insurers and reinsurers can safeguard 
the resilience of the ports and terminals sector for 
years to come. 

This article first appeared in Lloyd’s List’s sister 
publication Insurance Day

Hazel Ward is underwriting manager for ports and 
terminals and Samson Rathaur is risk engineer at 
Liberty Specialty Markets 

Shipping’s ageing fleet and mounting crew 
crisis heighten systemic risks for insurers
IS YET another perfect storm brewing in the 
global maritime industry? While some segments 
— particularly tanker ships involved in oil and 
chemical trades — are enjoying a historic bull run, 
the sector as a whole is struggling with ageing fleets 
and a dwindling supply of crew.

This is a sector that has had to endure more than its 
share of systemic risks over the past half a decade, 
from a pandemic that upended global supply chains 
to mounting geopolitical tension that has had 
all-too-real consequences for some vessels 
and seafarers.

Shipping is a cyclical sector by nature, but some 
shipping companies have had record years as a 
result of increasing volatility in the global trade 
ecosystem.

This pursuit of short-term cash does little to paper 
over the cracks. Research from Xclusiv Shipbrokers 
finds nearly 30% of the current bulk shipping fleet will 
be more than 20 years old by 2030. Similarly, 48% of 
tankers in deadweight tonnage terms will be entering 
their third decade of sailing by the same year.

Their findings match data from ship brokerage BRS, 
which earlier this year found even accounting for 
newbuildings, the average age for the global tanker 
fleet would increase to 15.1 years by 2028 from 12.6 
years in 2024.

There is some good news for keen observers. 
According to data tracked by Lloyd’s List Intelligence 
earlier this year, new orders for tankers continue to 
pile up: 35% of all new vessel orders in 2024 have 
been for tanker ships of some kind.

Ageing vessels

However, the overall picture remains that the 
world’s ship recycling yards are low on work, as 
shipowners look to extend the life of their ships as 
long as possible and extract as much profit as they 
can from their operations.

Lloyd’s List Intelligence data shows 2024 is set to 
see the lowest levels of ship scrapping in 33 years. 
Just 21 vessels, comprising only 204,500 gt, arrived 
at ship recycling centres on the Indian subcontinent 
and Türkiye in September.

Meanwhile, sanctioned trades — particularly of 
price-capped Russian oil — continue to reward 
unscrupulous owners of older tonnage with large 
returns, returns that may stay the shipyards’ Grim 
Reaping scythe for years.

The rough and tumble of maritime economics 
means the age of the global fleet has become more 
than a matter of aesthetics; it is a critical safety and 
risk issue that marine insurers and the wider supply 
chain is beginning to wake up to.
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Older vessels are more prone to mechanical 
failures, structural weaknesses and technological 
obsolescence. They are less fuel-efficient, more 
polluting and increasingly incompatible with 
regulatory pressure on shipping to decarbonise.

These ageing vessels are disproportionately 
involved in maritime accidents, oil spills and costly 
breakdowns. As reported in Lloyd’s List earlier this 
year, Allianz has found older dark fleet tankers have 
been linked to more than 50 accidents or incidents 
already. This includes the tragic explosion of Pablo 
(IMO: 9133587) off Malaysia earlier this year, which 
killed three crew and had no apparent insurer.

Nevertheless, the industry continues to push the 
global fleet to its limit, playing a dangerous game 
of Russian roulette with crew, oceans, cargo — and 
insurers’ portfolios.

All of this would perhaps be fine, even manageable, 
in normal times. But there is another crisis 
compounding risk that is happening simultaneously.

Workforce crisis

If ageing vessels represent the hardware problem, 
then shipping industry’s ongoing crew shortage is 
a critical software failure. While it is not widely 
discussed beyond the maritime global village, 
shipping is facing an unprecedented staffing crisis, 
one that threatens to leave ships understaffed and 
with unexperienced personnel at the helm.

The root causes are multifaceted: an ageing 
workforce, lack of new recruits, poor working 
conditions, and the psychological toll of extended 
time at sea. The pandemic exacerbated these issues, 
with crew changes becoming logistical nightmares 
and many seafarers stranded at sea for months 
beyond their contracts.

The Russia-Ukraine war has not helped, with the 
International Chamber of Shipping calculating 
around 14% of all crew come from one of the two 
nations.

The ICS recently released a survey where global 
shipping executives reported that the availability of 
trained personnel is, in their view, the factor having 
the greatest impact on their operations.

The truth is this is a crisis the industry will struggle 
to solve into the long-term. Shipping has failed to 
make seafaring an attractive career prospect for 
the younger generation, has neglected to invest in 
training and development and has turned a blind 

eye to the mental health challenges faced by those 
who keep the world’s supply chains moving.

This isn’t just a staffing issue; it’s a ticking time 
bomb for maritime safety and efficiency. The 
interplay between these two crises — the crew 
shortage and an ageing global fleet — threatens to 
create a feedback loop of escalating risk.

Ageing vessels require more experienced hands 
to operate safely, but the world faces a shortage of 
seasoned mariners. Inexperienced crews are more 
likely to make errors, especially when dealing with 
outdated equipment or in crisis situations. This 
combination is a recipe for risk that insurers would 
do well to heed.

The increased likelihood of accidents, breakdowns 
and environmental disasters translates to higher 
claims and unpredictable losses. Insurers are 
caught between the need to accurately price these 
escalating risks and the pressure to keep coverage 
affordable for an industry where some operators 
are already (or perhaps perennially) struggling with 
tight margins.

In response, there has been a rise in exclusions, 
higher premiums and more stringent inspection 
requirements. Earlier this month, ship inspections 
company RightShip said they would be reducing 
their thresholds for mandatory ship inspections 
from 14 years to 10 years between now and 2026.

There is also a potential role for shipping’s embattled 
regulator, the International Maritime Organization, 
to do more to weigh in on vessel ages and crew 
welfare standards.

The vast majority of shipping companies are a 
rule-abiding bunch. If the IMO or EU steps in on 
these issues, they will change their ways. Until then, 
the fundamental economics that rule shipping’s 
decision-making will continue to reign supreme. 
Unless it’s bad business to operate older tonnage, 
nothing will change.

This article was first published in Lloyd’s List’s 
sister publication Insurance Day.
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MARKETS 

What went wrong for VLCCs in 2024 — 
and what could go right in 2025
“IF you had asked me 12 months ago what the 
VLCC market would do in 2024, I would have been 
incredibly positive,” said Mette Frederiksen, head 
of research at Tankers International, during the 
Breakwave Day online forum on Thursday.

“I probably would have said we were on the cusp of 
something great. This, of course, did not play out as 
we expected.”

Sentiment on very large crude carriers worsened 
through the second half of this year and has 
continued to deteriorate. The winter upswing is 
nowhere in sight.

“The market still feels very bearish right now,” said 
Richard Matthews, research director at Gibson 
Shipbrokers. “I sit in the office right next to the 
VLCC broking desk. I hear what they’re talking 
about today, and there’s definitely a feeling that 
people have given up now for the year, and they’ll 
worry about it next year.”

What went wrong in 2024

Analysts speaking during the Breakwave Day 
event summed up what went wrong for VLCCs 
this year: demand, in particular Chinese demand, 
disappointed; China replaced longer-haul Atlantic 
basin barrels with sanctioned crude from Russia 
and Iran, as well as more non-sanctioned Middle 
Eastern crude; Opec kept production cuts in place; 
and Brazilian crude production fell short.

Global demand growth estimates for 2024 have 
declined by around 400,000 barrels per day since 
the beginning of the year, “with revisions to the 
global demand growth outlook correlating very 
strongly with revisions for Chinese demand growth 
in 2024”, said Frederiksen.

VLCC tonne-mile demand in 2024 (excluding 
sanctioned trades) is down 3.5% in 2024 versus 
2023, she added.

According to Matthews, “Chinese crude imports 
fell by about 200,000 bpd this year. China has 
also taken more Middle Eastern crude and more 
sanctioned crude, and they’ve cut their imports from 
the Atlantic basin. That means that as their demand 
has fallen, the tonne-mile demand impact has been 

even greater. That’s why this year underperformed 
in my mind.”

Frederiksen said China has sourced 2.7m bpd of 
seaborne crude this year from Russia, Iran and 
Venezuela. Russian crude goes to China and India 
onboard suezmaxes and aframaxes, displacing 
VLCC demand, while Chinese imports from Iran 
and Venezuela are shipped by shadow tankers “so 
we don’t see the benefit in the mainstream tanker 
market”, she said.

“The most significant impact this year has been 
the big rise in Iranian oil flow into China,” she 
continued, whether directly to China or via 
Malaysia.

This trade averaged 1.2m bpd in 2024, she said. 
“On an annualised basis, we see 250 VLCC fixtures 
going into China with sanctioned oil. That is about 
20 fixtures per month taken away from mainstream 
tanker markets.”

Meanwhile, VLCC demand for Atlantic basin 
loadings took a hit from production issues. “Much 
lower production growth in the Atlantic, mostly 
from Brazil, meant we had less crude exports out 
of the Atlantic basin,” said Anastasia Zania, lead 
tanker analyst at Energy Aspects.

Frederiksen noted that 2024 non-Opec production 
growth has been revised downward from 1.2m 
bpd to 700,000 bpd currently “with most of that 
adjustment coming from Brazil not realising the 
expansion plans we expected a year ago”.

“And with China not drawing as many mainstream 
barrels from the Atlantic basin, that left Atlantic 
exports staying within the region west of Suez, 
which of course means shorter distances, and for 
the VLCC segment, it means more competition with 
smaller tankers that traditionally operate within 
these more localised markets.”

Positive sign in November

Several speakers pointed to a hopeful signal for the 
VLCC market in November: China imported less 
crude from Iran and more from non-sanctioned 
sources.
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“One of the more encouraging developments we’ve 
seen in the last month or so is more Chinese buying 
of other Middle Eastern grades, and also a bit more 
buying of West African grades,” said Frederiksen. 
“I also saw a big spike in fixtures in November into 
China from the US and from Brazil.

“We have heard reports in the last few weeks that 
Chinese refiners are facing more pressure to reduce 
their reliance on Iranian oil, due to tougher US 
sanctions and also, because of rising costs.”

According to Jonathan Staubo, oil tankers advisor at 
Fearnleys, “We’ve seen the Chinese teapots [refineries] 
starting to buy oil from other sources than Iran more 
recently, partly because the discount for Iranian oil is 
so much smaller now than it has been in the past, so 
it’s not worth taking the risk anymore.”

Tankers International tracks VLCC tonne-miles of 
Chinese imports both excluding sanctioned trades 
and including them. For most of the year, there was 
a large spread due to heightened Chinese sourcing 
from Iran. In November, the gap narrowed sharply.

“This coincides with all the reports we’ve been 
hearing about China pulling away from the 
sanctioned Iranian business and utilising more 
mainstream vessels,” said Frederiksen.

“Whether this is purely down to price points, or 
whether they are indeed trying to align themselves 
with Western sanctions, remains to be seen. This 
is just one data point, so we can’t draw any final 
conclusions yet.”

What could go right (and wrong) in 2025

Analysts were generally optimistic that 2025 will be 
better for VLCC rates than 2024, citing risks to both 
the upside and downside.

The big downside risk is obvious: weak demand in 
general and from China in particular. “One crucial 
element in any scenario is that we need the demand 
base to come back, especially in the Far East. What 
has disappointed in 2024 is the demand base,” said 
Frederiksen.

According to Matthews, “When we get into next 
year, Chinese demand is going to be key, and I’m not 
hugely optimistic when I see the structural changes 
taking place in China, be that LNG [fuelled] trucking 
or EV penetration. My biggest fear factor next year is 
on the Chinese demand side, particularly when we’re 
talking about VLCCs.”

The biggest source of optimism among the analysts 
was on the supply side, specifically, projected growth 
in Atlantic basin production.

“I think the main difference we see going into next 
year is much higher expected production growth,” 
said Staubo. “Historically, production growth is 
the driver of crude tanker demand. Yes, there are 
potential downside risks for the supply forecasts for 
non-Opec but… I think there will be a much bigger 
tanker demand ‘push’ next year than we had this 
year.”

Matthews said, “The oil supply is going to increase 
substantially, and when I look at the balances in the 
oil market for next year, it doesn’t balance. It doesn’t 
add up. There’s too much oil coming. There’s not 
enough demand.

“So, demand either has to be higher than expected, 
oil supply has to correct lower, or we see a contango 
and we see storage opportunities. The supply still 
has to go somewhere. Whether that means it forces 
prices lower and we revise our demand estimates up 
because of lower prices, or whether that goes into 
storage, that’s all potentially additional seaborne 
tanker flows.”

According to Frederiksen, “Looking ahead to 2025, 
current projections put non-Opec production growth 
at 1.6m bpd, and about 1.3m bpd of this is located 
west of Suez, while demand is centred in the east-of-
Suez markets.

“This in theory should drive oil flows from the West 
to the East, and should provide a lot of support for 
the VLCC market in 2025. If we assume 1.1m bpd 
in demand growth and we assume all of that comes 
from west-of-Suez suppliers, we could see extra 
demand for about 30 to 35 VLCCs based on this 
trade alone.”

The Trump ‘wildcard’

The election of Donald Trump adds another layer of 
uncertainty in 2025, and a potential major upside 
if Iranian sanctions force more barrels back to 
mainstream tankers, building on the shift seen in 
November.

Trump is “one factor I’ve not wanted to place any 
bets on today”, said Frederiksen. “He can be quite 
unpredictable, to say the least”. She dubbed Trump 
“a bit of wildcard that could swing either way, to 
either side of the scales”.
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According to Matthews, “The uncertainty is massive. 
We need to see Trump in the White House. We need 
to see what his first 100 days look like, what the 
implications are for Iran, and what the implications 
are for Russia and Ukraine, and then we can start to 
make a strategy from there.”

Zania said, “There is significant uncertainty until 
there is clarity on Trump administration policies, 
which could range from tariffs that weigh on 
global demand to potential tightening of sanctions 
enforcement. We have seen how the oil market and 
to a lesser extent the tanker market moved on tweets 
during his previous presidency, so we expect next 
year to be more volatile.” 
 
According to Nadia Martin Wiggen, director at 
Svelland Capital, “What would really stimulate this 
market going forward is more sanctions coming onto 
Iran in such a way that China stops buying Iranian 
crude. In addition, the Trump administration could 
also place sanctions on Russia if it wanted Putin to 
bend more on the Ukraine situation.

“However, it would be a difficult negotiation with 
China, because China has to agree to this, and the 
only way we see that that can happen is through a 
tariff agreement [in which] the US will tariff China 

less,” she said.

Matthews said, “I do expect tougher sanctions on 
Iran will shift some demand from the Iranian trade 
to other Middle Eastern barrels and US barrels 
on non-sanctioned ships. I think there’s potential 
upside.”

According to Staubo, “We obviously don’t know 
what’s going to happen, but looking at everyone who 
has been hired by Trump so far, it’s more hawkish in 
terms of their expected approach toward Iran.

“We think there are some downside risks for Iranian 
flows, which means China will need to replace some 
of those barrels from other areas. We expect to see 
some floating storage of Iranian oil, because some 
of the previous buyers of those Iranian barrels will 
not take them anymore and will rather source from 
other areas. That might leave some of the shadow 
fleet idled and less efficient.”

There’s also potential for “massive upside if there are 
broad sanctions like in 2019”, Staubo said. “That is 
how things may quickly become more interesting.”

Boxships will slow down towards 2030 amid 
green fuel shortage, says Habben Jansen
BOXSHIPS will need to slow down to reduce 
emissions ahead of a green fuel shortage, according 
to Hapag-Lloyd chief executive Rolf Habben Jansen.

The limited availability of fuels in the next five to 10 
years would force carriers to make changes, he told 
a webinar.

“I expect that when we look between now and 2030, 
we have to look at ways to make our network more 
efficient, and allow us to slow down somewhat,” he 
said, adding that by how much remained to be seen.

Habben Jansen said slowing down had a “massive 
impact” on ship emissions.

“If we would slow down the entire fleet by an average 
three knots or so, we would save more than 20% of 
our overall emissions,” he said.

The German container line is preparing to reshuffle 
its services next year for its Gemini Cooperation 
with Maersk. Habben Jansen said the new alliance’s 
hub-and-spoke service model would mean better 

ship utilisation.

“That allows us also to optimise speed and on 
average, hopefully, sail a little bit slower,” he said.

Using bigger ships than Hapag-Lloyd used today 
would bring down unit costs and emissions per teu.

Introducing biofuels to the fleet, followed by bio-
methane for LNG-powered ships, and then later 
methanol, would help cut emissions, as would 
cutting waiting times.

Hapag-Lloyd’s recent order for 24 newbuildings 
would offer “low- to mid-double-digit percentage 
fuel efficiency”.

Habben Jansen said availability of green fuels was 
the biggest hurdle in the way of decarbonising 
shipping.

“That’s probably the thing that keeps us awake 
most,” he said.
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“Because in five or 10 years from today, there will be 
significantly more ships that can sail on green fuels 
than there will be green fuels available.”

Hapag-Lloyd signed a 15-year deal in November to 
buy 250,000 tonnes of bio- and green methanol a 
year from Chinese clean energy company Goldwind.

The week in newbuildings: CMA CGM 
rumoured in talks for multiple mid-sized 
boxships
CMA CGM is rumoured to be in discussion with 
several shipbuilders for a new tranche of mid-sized 
containerships for delivery up to 2030.

Market sources told Lloyd’s List the Marseille-
headquartered company is in the market for up to 
30 dual-fuel vessels of 6,000 teu capacity.

It has not been disclosed whether CMA CGM will 
own the vessels, or whether the new ships will be 
provided via long-term charters.

In 2020, the world’s third-largest operator of 
containerships entered into an agreement with 
Belgium’s Delphis to time charter 12, ammonia-
ready, mid-sized boxships that were ordered from 
China’s Qingdao Yangfan. 

The first ship in the series, the 5,900 teu CMA CGM 
Masai Mara (IMO: 9925825) entered service in May 
2023 in the Africa to Middle East trades.

Other containership orders believed to be in 
the pipeline include a new series of ultra-large 
containerships for Taiwan’s Evergreen. Eleven 
vessels of 24,000 teu are believed to under 
discussion with several shipyards in China, Japan 
and South Korea. They are expected to be of dual-
fuel methanol specification.

Firm orders for new containerships in 2024 
had reached 3.8m teu of capacity by the end of 
November, according to data tracked by Lloyd’s List.

This is the second-highest level of boxship 
contracting ever recorded, only surpassed by 2021 
when around 4.5m teu of capacity was ordered.

Download the Lloyd’s List App — the essential 
tool for staying ahead in the maritime industry, 
anytime, anywhere! Available now on the App Store 
and Google Play. More information here

MSC sells 17th containership of the year
for recycling
MEDITERRANEAN Shipping Co has sold a 
38-year-old containership to Indian recyclers to 
bring its tally of vessels sold for scrap since January 
to 17 boxships.

The 1986-built MSC Augusta (IMO: 8512891) is 
reported by cash buyer Wirana Shipping to have 
been sold to shipbreakers at Alang for $501 per ldt. 
The price is said to include 300 tonnes of remain-
on-board bunkers.

The 1,900 teu ship was sold for Hong Kong 
Convention recycling.      

MSC Augusta was the last of a series of 10 ships, 
built in the 1980s in Germany for several local non-
operating owners for operation with long-defunct 
liner operator Norasia Lines, to remain in service. 

Six of the series were purchased by MSC during 
the 1990s, with MSC Augusta joining the Geneva-
headquartered company in 1994 following its 
purchase from Hamburg-based shipowner F. Laeisz.

According to data tracked by Lloyd’s List a total of 
55 containerships, with a combined capacity of some 
91,000 teu, has been sold for recycling since the 
beginning of this year. 

This year is set to record among the lowest level of 
boxship recycling in history, as high demand for 
capacity has kept most ageing vessels in service.

With a large number of vintage ships in its 
fleet, MSC has been the most active seller of 
containerships for recycling as it has taken delivery 
of some 40 newbuildings in 2024.
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Other reported recycling sales in the past week 
included the 29-year-old aframax tanker Athina I 
(IMO: 9071818). This 96,000 dwt ship was sold by a 
United Arab Emirates-based shipowner on an as-is 
basis with handover at the port of Khor Fakkan.

The 1995-built vessel is only the fifth tanker of above 
80,000 dwt to have been sold for recycling in 2024.  

Wirana Shipping reports the sale of two chemical 
tankers for recycling in the past week, including the 
1992-built Medelin Master (IMO: 9043732). The 
14,000 dwt ship was sold by Indonesian owners on 
an as-is basis with delivery at a local port.

It said that declining dry cargo and tanker freight 
markets, which have reduced demand and prices for 
secondhand tonnage, could provide an upturn in the 
marketing of ships for recycling.

“Demand for older tanker tonnages in the 
secondhand market continues to be weak. The 
dry segment experienced a comparatively weaker 
demand and freight rates with idle tonnages piling 

up. The secondhand market in the dry segment is 
also slowing down,” said Wirana Shipping, adding 
“On an overall basis, we are seeing some increased 
signs of more vessels likely coming in for recycling.”

Cash buyer GMS reports that the main ship 
recycling markets have “mercifully stabilised” of 
late with a price floor having been established as the 
year 2024 ends. 

“After a year of significant declines, that has seen 
nearly $150 per ldt lost in a matter of months, mid- 
to high-$400s per ldt is now the prevailing norm for 
tonnage across most sectors, bidding adieu to the 
days where the coveted price of $500 and over were 
regulars on the scene,” said GMS.

It reports a greater level of demand emerging after 
the “destitute” state of the recycling markets for 
much of this year.

“The perception is that prices should only improve 
from here on out,” noted GMS.

FMC postpones approval of Premier Alliance 
pending additional information
THE US Federal Maritime Commission has delayed 
approval of the new alliance planned by Ocean 
Network Express, HMM and Yang Ming, seeking 
further information to assess potential competitive 
impacts.

The Premier Alliance agreement, which enables the 
three entities to share vessels, charter or exchange 
vessel space, negotiate and agree on vessels’ size, 
number and operational features, and participate 
in other related global activities, was set to begin 
on Thursday, 45 days after submission by the three 
shipping companies on October 28.

However, the commission issued a request for 
additional information last Friday, demanding the 
necessary documents and details to clarify aspects 
that were overlooked or insufficiently addressed in 
the original agreement submission.

The submitted version “lacks sufficient detail 
to allow for a complete analysis of potential 
competitive impacts and whether the agreement 
fully complies with all statutory requirements”, the 
FMC said.

The commission has 45 days after receiving 
complete responses to the RFAI to assess the 

agreement for competitive and legal issues before it 
takes effect.

In September, the three Asian shipping companies 
announced a collaboration within the Premier 
Alliance for five years starting in February, along 
with a separate agreement with MSC. This decision 
came after Hapag-Lloyd departed from The Alliance 
to join the new Gemini Cooperation with Maersk.

Before the FMC’s RFAI was issued, the Premier 
Alliance disclosed its inaugural sailing details on the 
same day for the Asia-Europe, transpacific and Asia-
Middle East trade routes, encompassing 24 services 
on the east-west routes.

The Premier Alliance has a combined fleet of 416 
vessels totalling 3.5m teu, with approximately 
800,000 teu on order. ONE contributes more than 
half of the capacity.

Download the Lloyd’s List App — the essential 
tool for staying ahead in the maritime industry, 
anytime, anywhere! Available now on the App Store 
and Google Play. More information here
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Petredec offloads stake in Carib LPG
PETREDEC, the Singapore-based owner of liquefied 
petroleum gas carriers, is selling its 60% in Carib 
LPG, the LPG trader and operator it co-founded in 
1991, the company announced on Friday.

The buyers are Panama-based business group 
Tropical Energies, which said it would acquire a 50% 
stake in the company, and Windward Investment, 
the investment arm of the Lewis family, which co-
founded Carib LPG and owns 40% of the company.

Financial details of the transaction were not 
disclosed.

The sale “better positions Petredec to focus on 
and enhance its leading refrigerated LPG logistics 
platform, while the proven track records of the 
acquiring investors ensure continued positive 
developments for LPG in the Caribbean and Central 
American markets”, the company said.

Petredec boasts a fleet of 23 very large gas carriers 
and 10 medium-sized gas carriers, with two more 
MGCs capable of carrying ethane/ethylene on order.

The Fearn family own 59.92% of the company 
while the remaining 40.08% is held by Bahri, Saudi 
Arabia’s national shipping company.

Intermodal Shipbrokers absorbs rival 
Golden Destiny 
TWO long-standing Greek shipbroking houses have 
announced they are joining forces at the end of a 
landmark year for both companies.

The move sees Intermodal Shipbrokers, which 
turns 40 this year, absorb Golden Destiny, which 
celebrated its 30th anniversary in 2024.

Intermodal is one of the few Greek shipbroking 
outfits with a presence overseas.

As well as its headquarters in Athens, it has offices 
in Shanghai and Singapore.

It is not the first time Intermodal has grown through 
a merger. It took the N. Cotzias Shipping Group, 
then Greece’s oldest shipbroking house, under its 
umbrella back in 2011.

Both Intermodal and Golden Destiny are best 
known for their focus on sale and purchase 
activities, although Intermodal already has desks 
for newbuildings, tanker chartering, demolition, 
projects and offshore.

Intermodal, now led by George Dermatis, son of 
chairman and founder Kyriakos Dermatis, said in 
a statement that Golden Destiny was “a trusted and 
respected name in the maritime service industry, 
synonymous with reliability and integrity” in the sector.

“This transition allows us to carry forward their 
history and expertise in a respectful and thoughtful 
manner, while ensuring business continuity for 
Golden Destiny’s valued clients and employees,” 
it stated.

The company’s core values would remain the same, 
it underlined.

“This is a natural evolution of our path, and we are 
proud to be the custodians of such a rich heritage 
while forging ahead with our own.”

Meanwhile, Golden Destiny founder Michail 
Kokkinis told friends and clients that the firm 
had found “a trusted partner with similar values, 
operations and heritage as our own”.

The move aimed to maintain, strengthen and 
improve on the level of the company’s service 
without compromising values and ethics, he said.

“This collaboration is beyond an operational 
consolidation, as like-minded seasoned 
professionals with a great depth of know-how and 
network are joining forces to improve on the level of 
service, adapting to the changes in the industry as 
dictated by the market forces,” he added.

Kokkinis reflected on Golden Destiny’s record of 
“negotiating hundreds of ship sales and purchase 
transactions” and had proved a trusted partner 
to “several entrepreneurs and investors” entering 
shipping who became prominent shipowners.

The firm had also been an important school in 
training many brokers now working in several top 
broking firms.

The merger took effect immediately with Kokkinis 
and his team moving to Intermodal’s offices and 
providing Intermodal contact details.
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IN OTHER NEWS  

FMC investigating Spanish 
government over alleged banning of 
US-flagged vessels
WHEN the Federal Maritime 
Commission launches a probe, 
it typically involves allegations 
of Shipping Act violations by 
shipping companies. But on 
Thursday, the commission 
announced it was investigating 
“regulations or practices” of the 
Spanish government pertaining 
to the an apparent port ban on 
“certain vessels, including US-
flagged vessels”.

Citing government officials, 
Spanish newspaper El País 
reported in November that the 
government banned the US-
flagged containerships Maersk 
Denver (IMO: 9332999) and 
Maersk Seletar (IMO: 9315197) 
from calling in the port of 
Algeciras because they were 
suspected to be carrying arms 
from the US to Israel.

The two vessels are operated by 
Maersk’s US subsidiary, Maersk 
Line Limited, which provides 
transport services to the US 
government. The Danish liner said 
at the time of the incident that 
the cargo was to be transhipped 
through Algeciras did not 
include any military weapons 
or ammunition, according to 
Barron’s.

Japan Club sets out renewal stall
JAPAN Club has unveiled a 7% 
headline rate hike for owners’ and 
charterers’ entries, making it the 
final International Group affiliate 
to set out its stall for the 2025 P&I 
renewal.

The move puts the IG’s only Asian 
member, which has traditionally 
counted on a loyal client base 
among Japanese owners, at the 
upper end of this year’s spectrum 
of general and target increases.

However, premiums will be 
frozen for its so-called naiko 
class of vessels trading in 
domestic coastal waters and for 
freight, demurrage and defence 
cover, which is effectively legal 
expenses insurance.

Methanol-to-H2 start-up has a plan 
to power ports
METHANOL could help provide 
green energy for ports lacking 
shore power, according to US 
start-up e1 Marine.

The Oregon-based company 
makes generators to convert 
methanol to hydrogen that can be 
used in fuel cells. It could prove 
useful in port applications, inland 
shipping, and as auxiliary power 
on bigger craft.

“We truly want to enable hydrogen 
as a fuel, one way or the other, 
through methanol,” e1 Marine 
executive director Dave Lee said 
in an interview.

Major shipping names and big issues 
dominate 2024 Greek Awards
MAJOR names in Greek shipping 
walked off with some of the top 
awards at the 21st Lloyd’s List 
Greek Shipping Awards held last 
Friday evening in Athens on what, 
coincidentally, was St Nicholas’ 
Day, commemorating the patron 
saint of seafaring.

That did not mean that smaller 
and medium-sized shipping 
companies were entirely 
squeezed out.

The first award of the night, Dry 
Cargo Company of the Year, went 
to expanding bulker owner Drydel 
Shipping. The Costas Delaportas-
led owner of 13 vessels and 
another 10 on order was formerly 
known as Meadway Shipping & 
Trading but rebranded this year.

One seafarer missing as product 
tanker grounds off Taiwan
PANAMA-flagged product tanker 
Liquid Gem (IMO: 8688717) 
grounded in Taiwan’s Taichung 
port on Saturday, with a seafarer 
missing but no sign of an oil spill 
so far.

The coast guard of Taichung, 
which is located in the northwest 
of Taiwan, discovered the tanker 
grounded in the port around 
23:00 on Saturday with a main 
engine failure, according to a 
statement released on Monday.

Among the 15 seafarers on board, 
which include 11 from Indonesia, 
one from Taiwan, and three from 
China, 14 were rescued and 
transported to the hospital on 
Sunday, while a Chinese seafarer 
remained missing as of Monday 
afternoon, according to the coast 
guard and Taichung port.

Large cocaine shipment stopped at 
Dominican Republic port 
AUTHORITIES in the Dominican 
Republic have discovered 9.8 
tonnes of cocaine at the port of 
Caucedo, near the capital Santo 
Domingo.

The find was made in a container 
of bananas, National Drug Control 
Directorate’s communications 
chief Carlos Denvers, told 
reporters at a press conference.

Denvers said early investigations 
showed the bananas arrived from 
Guatemala. Authorities found 
320 bags of cocaine with an 
estimated value of $250m.
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Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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