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US senators tell Treasury to 
ratchet up Iran sanctions

THE US has blocked a huge 9m dwt of Iran-trading tankers since 
October, the fastest pace since the reimposition of Iran oil sanctions 
under the Trump administration in 2018.

But now Republican lawmakers want more.

The seven Republican members of the US Senate committee on 
Banking, Housing, and Urban Affairs are calling on the Treasury 
Department to ratchet up sanctions on Iran’s oil sector.

The department announced on October 11 that it was broadening its 
targeting scope, making any actor in Iran’s petroleum and 
petrochemical sector a potential target.

The agency said that the move, which was accompanied with 
designations against 23 ships of some 5m dwt, was done “in the spirit 
of the Stop Harboring Iranian Petroleum Act”, a law that was passed 
earlier this year to target participants in Iran’s oil trade.

But the senators said they had concerns regarding the law’s 
implementation.

“Congress has consistently identified Iran’s oil sector as a critical area 
for sanctions, due to its significant role in financing destabilising 
regional terrorism and nuclear development,” they said on Thursday in 
a letter to US Treasury Secretary Janet Yellen. “Unfortunately, delays 
in fully implementing the SHIP Act remain a concern, as does the need 
for increased sanctions enforcement.”
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While the October announcement and 
subsequent sanctions December were 
“encouraging steps”, the senators said that 
the Treasury Department must now “continue 
to follow through with rigorous enforcement 
actions”.

It is widely expected that Trump will resume the 
“maximum pressure” campaign on Iran in his 
first term when he returns to the White House, 
which has sparked speculation over potential 
policies and outcomes.

However, Trump may find it more difficult to 
curb Tehran’s exports this time around thanks 
to the size of the f leet servicing Iran’s illicit 
energy trade.

When New York-based advocacy group United 
Against Nuclear Iran started tracking Iran-
trading tankers in November 2020, it estimated 
about 70 vessels were active in the trade. Four 
years later, its “Ghost Armada” list has swelled to 
over 470 tankers and gas carriers.

The senators requested that the Treasury 
Department submit an assessment of “all vessels 
listed by UANI in its Tanker Tracker and its 
Ghost Armada to determine whether they meet 
the criteria for sanctions”.

November exports remain firm but 
potential headwinds are on the horizon

Iranian oil kept f lowing strongly in November. 
Preliminary figures from UANI show Tehran 
exported almost 1.6m barrels per day last month, 
about its average pace for the year to date.

If Iran sustains that pace in December, it would 
finish the year at about 10% above the 1.45m bpd 
it averaged in 2023.

However, even without the pending return of 
Donald Trump to the White House, Iran’s exports 
face headwinds.

The rapid and surprising collapse of Bashar al-
Assad’s dictatorial regime in Syria means Iran 
has lost a relatively small, but loyal customer for 
its sanctioned oil.

While over 85% of Iranian oil is exported to 
China, Syria’s crude imports from Iran, which 
supplied its Banias refinery, stood at around 
90,000 barrels per day in 2023 and fell to 

about 60,000-70,000 bpd in 2024, according to 
Vortexa data.

The recent increase in US sanctions is also 
reducing availability of non-blocked tonnage to 
carry cargoes to China, and is creating a buildup 
of oil on the water, observed Vortexa senior 
China market analyst Emma Li.

“In recent weeks, Iranian crude and condensate 
have been rapidly building up on tankers, as 
Chinese buyers increasingly require cargos to 
be delivered on non-sanctioned vessels due to 
heightened US sanctions,” she said in a report 
Monday.

“Additionally, refiners are preferring cargos to 
be carried by non-sanctioned very large crude 
carriers over non-sanctioned aframaxes, as 
the discounts in oil price are already very thin, 
and thus freight costs are a major factor in 
determining import expenses.”

There has also been a decline in the number of 
vessels calling in Shandong, a key import hub for 
Iranian oil. Assuming steady exports from Iran, 
this implies a build of oil on the water, said Li.

“Although there is surplus tonnage in dark 
VLCCs, shipowners may hesitate to deliver such 
high-risk oil to China.

“As a result, Iran is expected to offer higher 
profit-sharing to shipowners to fulfill refiners’ 
orders and free up f loaters. However, this may 
not occur as soon as 2024 concludes,” she said.
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WHAT TO WATCH 

What Assad’s downfall means for the Red Sea 
shipping crisis 
NO ONE knows yet when the Red Sea crisis 
will end, but shipping can’t help but speculate 
because it matters so much for this industry, for 
obvious reasons.

The fall of Bashar al-Assad’s regime in Syria has 
undoubtedly sparked fresh speculation, with some 
concerned it signals another worrying step toward 
an ominous outcome.

The most sensitive of these people are the 
speculators in Chinese container freight futures, 
whose nerves are set on edge by any rustling in the 
Middle East. And Syria’s coup has again triggered 
their fears over the outlook for the freight market 
bolstered by rerouting.

The futures contracts being traded on the Shanghai 
International Energy Exchange, especially those for 
settlement in April 2025 and later deferred months, 
saw their losses widen this week following the news 
that rebels had taken Damascus.

Linerlytica, in its weekly report, said investors 
viewed this latest development as “a further step 
towards peace in the Middle East”, following the US-
brokered ceasefire deal between Israel and Lebanon.

According to a Shanghai-based freight forwarder, 
who has skin in the futures game, the widely 
circulated theory is the fall of the Iran-backed Assad 
regime is another sign of Tehran and its proxies 
being weakened and ultimately being forced to 
accept Israel and America’s peace overtures. And 
the Houthis in the Red Sea will also lower their 
projectiles targeting shipping as a result.

He also cited the latest CNN report that the Biden 
Administration is working frantically with incoming 
Whitehouse officials in the final days before Donald 
Trump’s inauguration on January 20th to secure 
ceasefire and hostage agreements ending the war 
between Israel and Hamas in Gaza.

Security experts agree Syria is another major blow 
to Tehran but argue against simplistically linking it 
to a Gaza truce deal and the Red Sea crisis.

“I think the developments in Syria don’t make a 
ceasefire in Gaza more or less likely,” said Hossam 

Abougabal, a senior analyst at London-based Dragon 
Intelligence. “They also don’t necessarily change the 
calculation for the Houthis, who have very explicitly 
and continually tied their operations to what’s 
happening in Gaza.”

Abougabal, however, acknowledged in a webinar on 
Tuesday that Assad’s downfall severely weakens Iran 
and brings into question the state of the so-called 
Axis of Resistance, a coalition of Irankl-supported 
militias and political groups across the Middle East.

“This network of regional armed groups to confront 
Israel and the US has seemingly collapsed over the 
past several months. We’ve seen the significant 
degradation of Hezbollah in Lebanon, and now their 
ability to rearm is hampered,” Abougabal told the 
audience.

Iran has long been thought to funnel weapons and 
funds to Hezbollah in Lebanon through the Syrian 
border. But now it appears to have lost control over 
that conduit.

Abougabal said Iran’s influence and credibility over 
its network of rebel groups seems substantially 
damaged, expecting them to “regroup and 
restrategise” in the next couple of months.

“But again, I think while the Axis of Resistance is 
collapsing, the fundamentals of that resistance are 
likely to continue,” he added. “The Houthi groups 
in Iraq, Hezbollah’s view of Israel — that doesn’t go 
away as a result of Assad falling. It just complicates 
and weakens Iran’s role in these conflicts.”

Abougabal’s fellow analyst at Dragonfly, Paolo 
Napolitano, had previously told Lloyd’s List that 
Houthi attacks on merchant ships could continue 
even after a Gaza ceasefire, having tasted their 
ability to influence global shipping markets and 
given their own political motivations in Yemen.

Shipping companies have yet to publicly change 
their previous predictions that Red Sea detours will 
continue through 2025.

Aman Sud, a gas shipping analyst at Drewry, told 
Lloyd’s List he doesn’t expect resolution in the Red 
Sea in 2025, or even the next three to five years.
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“Normal shipping as we saw before the crisis will 
take some time to resume,” he said.

Sea-Intelligence said in a report that the 10% 
growth in the global containership fleet in 2024 was 
insufficient to cope with the teu-mile demand impact 
from the Red Sea detour since late 2023, due to 
longer sailing distances.

This time, the regime change unfolding in Damascus 
has created a shift in the regional power balance, 
with Syria’s rebel factions, as well as the competing 
interests of Iran, Russia, Türkiye, Israel and the US 
all coming into play, the consultancy noted.

“The spillover effect on the wider conflict in 
general, and the Red Sea situation in particular, is 
unpredictable, to say the least.”

ANALYSIS 

RightShip revises timing for younger vessel 
inspections after industry pushback
SHIPS as young as 10 years old are to be subjected 
to enhanced safety inspections by vetting agency 
RightShip, but not until 2027.

RightShip decision to lower its vessel inspection age 
trigger, reducing the inspection threshold from 14 
years to 10 years has been revised slightly to address 
industry concerns over timing and flexibility.

A phased approach is now being adopted, but basic 
plan inspect dry bulk and general cargo vessels 
from a much younger age is being rolled out from 
March 2025 amid growing concerns regarding risks 
associated with ageing dry bulk vessels in a fleet that 
now has an average age of 14.7 years.

The dry bulk sector has long lagged behind all other 
sectors in terms of critical safety metrics, with bulk 
carriers experiencing the highest incident ratio at 
according to RightShip’s data. Fatalities are also 
significantly more prevalent in dry bulk and they 
have a port state control detention ratio which is 
four times higher than that of oil tankers.

The decision to reduce the vessel inspection age 
trigger initially sparked “deep concerns” from dry 
bulk representative body Intercargo when it was first 
unveiled in October. In addition to the complaints 
over lack of consultation, the big issues focused on 
capacity, with a particular concern over the current 
13-year-old vessel demographic expected to create a 
costly logjam in inspections.

Following a consultation process, the initial plan has 
been revised with timelines pushed back slightly to 
“align with operational realities”, explained RightShip, 
which has now “spaced everything out to give 
everyone the capacity to do what they need to do”.

Effectively that has meant extending the roll-
out into four phases, increasing the flexibility in 
scheduling and aligning inspections for vessels 
aged 10 years with the second special survey 
drydock to come with a three-month buffer 
post-completion before inspection requirements 
take effect.

RightShip has also thrown in a cash incentive to 
help win over any remaining detractors. Vessels 
built after October 1, 2011 that complete inspections 
between January and June 2025 are eligible 
for a $1,000 inspection fee credit, encouraging 
early participation and spreading out inspection 
workloads.

That, along with the promise of a 90% expansion 
in RightShip’s inspector pool by October 2025 to 
handle any logjams, appears to have been sufficient 
for all important industry bodies, including 
Intercargo, to welcome the move as a pragmatic step 
forward in improving safety standards across 
the sector.

While the decision to lower the inspection age from 
14 to 10 years remains unchanged, RightShip chief 
executive Steen Lund stressed that the revised 
process now struck the right balance between 
advancing safer operations while giving vessel 
owners, operators and crew the necessary time 
to adapt.

“The key here is the data clearly shows there are 
approximately the same amount of [port state 
control] detentions, fatalities and incidents for these 
slightly younger vessels as there are for the ships 
aged 14 years and up,” said Lund.
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“So, we have a responsibility to work with the 
industry to see whether we can assign the same 
safety regime for the younger vessels. We listened 
to the market and the revisions in the timeline are 
pragmatic. It’s far more important that we get to it 
than we get to it fast and that was essentially the 
theory behind delaying the initial plans a little bit.”

While safety is the key driver behind the changes, 
Lund has also stressed the economic argument 
during industry consultations.

“The rate of detentions of a dry bulk vessel versus 
a tanker is more than four times,” he said. “If we 

compare with a LNG carrier, it’s well beyond 10 
times. So, there is an imperative to act here just on 
the basis of  economic value destruction from port 
state control detentions alone.”

Last year, according to RightShip’s calculations, dry 
bulk carriers lost 3,200 vessel days to port state 
control detentions around the world.

“A dry bulk vessel that hasn’t been RightShip 
inspected that is more than 14 years old is more 
likely, by a factor of three to four times, to be 
detained by port state,” said Lund.

How much do S&P downgrades matter to 
marine mutuals? 
IN SHIPPING, S&P standards for sale and purchase. 
In every other business sector, the acronym refers to 
Standard & Poor’s, the world’s best-known 
ratings agency.

Indeed, it is the largest of the big three companies 
in the niche, ahead of its chief rivals Moody’s and 
Fitch, and sponsors the S&P 500 index of the 500 
largest listed companies in the US.

Its reputation came in for something of a kicking 
in the global financial crisis, when it was alleged 
to have knowingly inflated its assessments of risky 
mortgage bonds between 2004 and 2007.

But that issue was subject to a $1.4bn settlement 
with US regulators in 2015, which contained no 
findings of violation of law, as parent company 
McGraw Hill strongly emphasised.

Born in its current incarnation in 1941 and tracing 
its roots back further still to the foundation of 
HV and HW Poor Co in 1868, most of S&P’s work 
centres on stocks, bonds and commodities.

But one of its sidelines is the rating of insurers, 
including the 12 marine mutuals that make up the 
International Group of P&I clubs, which are by 
definition unlisted entities.

Its recent findings have not been calculated to fill 
club chief executives with joy.

In October 2022, it downgraded the Insurer 
Financial Strength Ratings — IFSRs, in financial 
services jargon — of two IG affiliates. West of 
England and Swedish were relegated from A- to 
BBB+.

In a similar move, S&P this week downgraded 
Britannia from A to A-, citing “continued poor 
operating performance” as grounds for the 
conclusion.

In short, the club’s underwriting is felt likely to 
lose money for the current policy year and then the 
next two.

The move was described by Britannia chief 
executive Andrew Cutler as “disappointing”, which 
may be British English for a somewhat sharper 
condemnation.

On the upside, the outlook component of Britannia’s 
rating was improved from negative to stable.

Earlier this month, S&P’s outlook for London Club, 
whose balance sheet strength was publicly questioned 
a year or two back by prominent marine broker Tysers, 
was bumped up from negative to stable.

The two decisions mean that 11 clubs now merit 
the stable designation, with Japan Club the sole 
exception, with positive standing.

The assessments are reached after extensive 
consultation with the rated entities.

Last September, Lloyd’s List published an interview 
with Robert Greensted and Sachin Bhojani, two 
members of the S&P team that work on P&I clubs.

While analysts such Greensted and Bhojani 
obviously have a substantial input on these 
matters, no single person at S&P makes the call on 
ratings, which are ultimate reached by committee 
deliberation.
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Factors taken into account include perceived 
vulnerability to catastrophic events, market position, 
regulatory challenges and the impact of potential 
variations in interest rates.

Additional considerations include an insurers’ 
capital adequacy ratio, yields on investment, 
liquidity and revenue growth.

IFSRs are shorthand labels for fuller descriptions 
set out in a published scale, running from AAA to D, 
sometimes augmented by plus or minus signs.

At the upper end, AAA indicates an insurer with 
extremely strong financial security. Down a notch, 
AA is still strong, but those with this rating are 
regarded as more likely to be affected by adverse 
business conditions than those with higher ratings.

And so on and so forth. Even BBB- equates to quite 
good but represents the cusp in terms of an entity 
being considered investment grade.

ISFRs are designed to be useful for buyers of 
insurers, which in the case of P&I club obviously 
means shipowners. Additionally, risk managers and 
insurance brokers also use them as a tool to meet 
their due diligence and disclosure requirements.

It is basically a case of the higher the better. 
Favourable ISFRs make it easier for insurers who 
depend on external capacity to line up funds, 

making for lower funding costs.

But that imperative is less pressing for P&I clubs, 
which have built up strong reserves from shipowner 
members, in most cases since the19th or early 20th 
centuries.

However, there is also a marketing element. All 
other things equal, it is more comfortable for 
assured to be with what is perceived to be a strong 
insurer than an insurer at risk of going under.

Additionally, it smarts. Both Thomas Nordberg at 
Swedish Club and Tom Bowsher at West responded 
to their downgrades with pledges to restore the 
rating to where they believe they should be.

For the record, Gard is currently top of the 
heap, on A+. The A-rated P&I clubs are currently 
NorthStandard, Shipowners’, Skuld and Steamship, 
with UK and now Britannia on A-. American is BB+, 
Swedish and West BBB+, and Japan and London 
BBB.

Finally, it’s worth remembering that IFSRs are not 
infallible. US giant American Insurance Group was 
deemed AA+ in 2007. A year later, it had to be bailed 
out by the Federal Reserve.

Even on the worst imaginable outcome to the 
Baltimore bridge collapse liability case, that is one 
ignominy IG clubs will be spared.

MARKETS 

How could 25% US tariffs on Canadian and 
Mexican crude impact tanker markets? 
INCOMING US President Donald Trump has 
threatened to slap a 25% tariff on imports from 
Canada and Mexico, two suppliers of crude to 
the US. New reports from RBN Energy and ship 
brokerage BRS outlined what this could mean for 
tanker trades.

BRS pointed to the recent surge in aframax rates 
from the east coast of Mexico to the US Gulf, 
and suggested there could be a connection to the 
presidential transition. The Baltic Exchange TD26 
index has doubled since late November.

“With Mexico’s crude oil exports set to spike over 
the current week according to ship-tracking data, we 
are contemplating whether this could be a seasonal 

resurgence or a trend driven ahead of the new US 
administration,” said BRS.

“While it is not clear to what extent the proposed 
tariffs on Canada and Mexico would be imposed, 
uncertainty ahead of the Trump transition may see 
an increase in crude oil export demand from these 
countries in the short term into January.” 

Canada

From a practical perspective, tariffs on Mexican 
crude are seen as more likely than those on 
Canadian crude, given how painful Canadian tariffs 
would be to US buyers.
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According to data from US Energy Information 
Administration data, 61% of US crude imports were 
sourced from Canada in January-September (mostly 
by pipeline) versus just 7% from Mexico.

RBN Energy explained, “The vast majority of 
Canadian imports have flowed to refineries in 
PADD 2 — the Midwest — a number of which have 
upgraded their operations to enable the refining of 
favourably priced, harder-to-process heavy crude 
oils like those produced in the oil sands.”

Refineries in PADD 4 (the Rocky Mountain states) 
“are also highly dependent on crude imports from 
Canada”, it added.

Midwest refineries had previously been supplied by 
the Capline pipeline from Louisiana, but the flow of 
this pipeline was reversed in late 2021.

Consequently, RBN Energy said PADD 2 refineries 
“have no real alternative” to Canadian crude, and a 
25% tariff would lead to lower margins, higher retail 
prices in the US, and “very likely would lead many 
refineries in PADD 2 to either ramp down their 
operations or even shut down”.

Refineries in the Rockies would likewise be 
stranded, while smaller flows of Canadian crude to 
the US east and Gulf coasts could be replaced by 
tanker cargoes from Saudi Arabia and Iraq.

Add it all up and RBN Energy believes a 25% tariff 
on Canadian crude would be politically unfeasible 
and is unlikely to go forward.

In the unlikely event it did happen, one tanker 
market effect would involve the TMX pipeline 
terminal in British Columbia, where crude is loaded 
on board aframaxes.

Since the TMX expansion project came online 
in June, Canadian crude has been shipped to the 
US west coast on aframaxes, direct to Asia on 
aframaxes, and to Asia via ship-to-ship transfers 
from aframaxes to very large crude carriers. 
According to Teekay Tankers, there have been an 
average of 20 aframax loadings per month from the 
TMX terminal.

A tariff on Canadian crude could shift more TMX 
exports to Asia, increasing tanker tonne-mile 
demand.

Mexico

The dynamics for a Mexico crude tariff are different.

“Mexico’s crude exports to the US have been on a 
sharp downward trend since the last quarter of 2023 
on a combination on lower production and increased 
refinery runs,” said BRS. More Mexican crude is 
being consumed domestically by the country’s new 
Boca Chica refinery. EIA data shows that US imports 
from Mexico are down 35% in January-September 
versus the same period last year.

A tariff on Mexican crude would have much less 
negative impact on US buyers than a Canadian 
tariff, rendering it more feasible, and more likely to 
have tanker market effects.

In fact, it may already be having an effect.

According to BRS, “US refineries may increase 
crude oil imports ahead of the expected import tariff 
implementation, primarily from Mexico. The latest 
ship tracking data suggests that Mexico’s crude oil 
and fuel oil exports over the past two weeks have 
spiked, with the current week set to see a record 
export figure of above 2m barrels per day, double the 
seasonal norms.”

If a 25% tariff on Mexican crude was implemented 
when Trump takes office, RBN Energy said, “The 
majority of imported Mexican crude is Maya heavy, 
which could be replaced by similar crude from 
Canada — if its crude is exempted from the tariff — 
and from the Middle East and Latin America.”

Incremental flows from the Middle East would be 
positive for tanker tonne-miles, as would the need 
for Mexico to redirect exports away from the US.

Mexican state oil company Pemex reported that 
it exported an average of 792,000 bpd of crude in 
January-October: 59% to the US, 21% to Europe and 
20% to Asia. Spain is the largest buyer in Europe 
and Taiwan is the largest Asian buyer. More Mexican 
cargoes sent on longer hauls to Europe and Asia in 
the case of a US tariff would be positive for tanker 
demand.
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MSC buys up more secondhand boxships as 
demand for capacity remains high
DEMAND for secondhand containerships shows no 
signs of slowing down, with several deals concluded 
in the past week and enquiries from buyers said to 
remain high.

“The secondhand (containership) market continues 
to see a high level of enquiry. Transaction levels 
remain relatively low owing only to the fact that 
there are not many candidates to choose from,” 
said Braemar, which noted the 2,500 teu-3,000 teu 
segment was recently most active in terms of sales.

Recent containership sale and purchase deals 
reported by brokers included 4,500 teu ships 
purchased by a German tonnage provider, and MSC 
is said to have purchased a pair of feedermax units.

The 4,500 teu ships comprise a pair of wide-beam 
vessels, which were sold by South Korean non-
operating owner Kmarin to Bremen-headquartered 
tonnage provider D. Oltmann Reederei.

Now named Kmarin Atlantica (IMO: 9632507) 
and Kmarin Azur (IMO: 9632492), they were both 
originally built for now defunct South Korean 
container line Hanjin at compatriot shipbuilder HD 
Hyundai Samho and delivered in 2013.

According to Alphaliner, they are understood to 
have been purchased for $53m each and are on time 
charter to Denmark’s Maersk.  

The MSC purchases comprise the Schoeller 
Holdings-controlled feedermaxes Cape Male (IMO: 
9440150) and Cape Moss (IMO: 9445916).

The 2,770 teu ships, built by China’s Guangzhou 
Wenchong Shipyard in 2011 and 2009 respectively 
are reported by brokers to have been purchased for 
circa $22m apiece.

With these latest deals, MSC is thought to have 
purchased around 50 secondhand containerships 
since January alone.

While not yet confirmed as the buyer, Alphaliner 
reports that MSC is rumoured to have tied up the 
purchase of the 15-year-old feedermax Sparkle 
(IMO: 9472567) in the past week.

This 2,500 teu vessel was put up for sale by its 
Japanese owner in November and is said to have 
achieved a sale price of $23m.

Other feedermax sales reportedly tied up in the past 
week included the 20-year-old, 2,700 teu, Ariana A 
(IMO: 9320142), which was sold by Greek shipowner 
Panayotides to undisclosed buyers for around 
$16.5m.

In the small feeder segment, Alphaliner noted the 
sale by Germany’s HS Bereederungs of the 2012-
built, 1,036 teu, sister vessels Helena Schepers 
(IMO: 9584487) and Katharina Schepers (IMO: 
9584865).

While no buyer was disclosed, the ice-class 1A ships 
are said to have been purchased by a container 
line operator. 

MSC returns to Hengli Heavy for 10 more LNG 
dual-fuel boxships
CHINA’S reborn shipbuilder Hengli Heavy 
Industries has reportedly secured another ultra-
large containership order worth more than $2bn 
from Mediterranean Shipping Co, but the absence 
of bank refund guarantees casts uncertainty over 
the deal.

According to the industry grapevine, the order for 10 
liquified natural gas dual-fuel 24,000 teu ships was 
signed earlier this month, following another deal for 
10 vessels of 21,000 teu inked between Hengli and 
MSC in September.

However, a source with knowledge of the deal said at 
least for this latest batch, the Chinese yard has yet to 
obtain refund guarantees from banks.

The Chinese shipyard, which restructured in 
January 2023 from the bankrupt STX Dalian, has 
no prior experience building either boxships or 
alternative fuel ships.

The MSC order for new tonnage coincided with 
Hengli’s backdoor listing plan.
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In October, the shipyard announced its intention to 
go public through an asset swap and share issuance 
with Songfa, a Shanghai-listed loss-making ceramic 
product manufacturer.

The dual orders for 20 dual-fuel containerships from 
MSC marks a new venture for Hengli, whose current 
backlog includes dry bulkers, four very large crude 
carriers ordered by its parent company, and two 
113,500 dwt product tankers by Hong Kong’s Wah 
Kwong Maritime Transport.

Hengli broke ground in August on a $1.5bn yard 
expansion project in Dalian, enabling it to construct 
bigger, higher value vessels.

The shipyard said that following the commissioning 
of its new expansion facilities next year, it will be 
capable of producing dual-fuel engines running on 
LNG, LPG, methanol and ammonia, respectively.

Alphaliner also reported on the MSC order at 
Hengli, indicating that if confirmed, MSC’s 
newbuilding pipeline will be expanded to 138 ships, 
pushing its capacity to more than 2.1m teu.

In August, the two companies signed a strategic 
co-operation agreement in Geneva to collaborate on 
newbuildings, engines, repairs and retrofits.

MSC and Hengli have been approached for 
comments.

Signal re-enters product tanker fray in venture 
with chartering veteran
COMMERCIAL shipmanager Signal Maritime, part 
of the innovation-focused Signal Group, is launching 
a new pooling venture in league with experienced 
chartering man Giacomo Calamari.

Geneva-based Calamari, who most recently served 
as head of shipping for Petroineos Trading and 
previously held similar positions at Zenrock and 
Prime International; as well as a variety of roles at 
companies such as Trafigura, Litasco and Heidmar, 
has assumed the title of director of projects and 
pools business development at Signal.

Founded by Ioannis Martinos initially as a spin-off 
from Thenamaris, Signal said that Calamari was 
“known for his visionary leadership and dedication 
to innovation” and had “a stellar reputation” in the 
industry.

“Together, we aim to unlock new opportunities, 
strengthen Signal Maritime’s leadership position, 
and make a lasting impact on the industry,” 
Calamari said in a joint statement with Signal 
announcing the new venture.

Although no name for the new venture was 
immediately made public, it is said to be “separate” 
from Signal’s existing aframax tanker pool that 
currently has 11 vessels listed as members.

The venture will initially focus on building up a “robust 
fleet” in the petroleum products shipping sector.

On one level it appears to be a second stab at the 
sector, following a medium-range product tanker 
pool that was launched in 2021.

This began with a core of 10 tankers from Shell and 
grew to about 20 vessels altogether with tankers 
entered into the pool from independents.

However, when this number shrank to about half its 
peak, the decision was taken to wind it up.

“In the MR segment you really need size,” 
said Signal Maritime chief executive Panos 
Dimitracopoulos. “We said we would relaunch it 
when conditions were right.”

He told Lloyd’s List: “Now we believe conditions are 
more favourable for pooling again.

“We expect the market to be volatile, but not 
extremely high,” he added.

Soaring markets in the past have often tempted 
owners to lock in vessels on lucrative long-term 
charters, taking them out of pools.

Signal’s aframax pool, for example, last year 
recorded record earnings, averaging $51,600 per 
day for its member vessels, net of all pool fees, 
according to its website.

So far this year, with 96% of the year fixed, the 
average is down to a still very respectable $37,600 
per day, which runs close to 2022 levels.

The alliance with Calamari does not seem to be 
solely focused on MRs, but has “plans to explore 
additional segments in the future,” according to 
the company.
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“Giacomo will lead efforts to drive Signal Maritime’s 
growth while expanding into new tanker segments,” 
it said.

“This initiative aims to leverage Giacomo’s extensive 
industry expertise and strategic vision to establish 
new pools in untapped markets, enhancing both the 
efficiency and sustainability of maritime operations.”

Busan to undergo $10bn transformation 
into ‘megaport’
SOUTH Korea will invest 14trn Won ($9.8bn) to 
transform Busan into the world’s biggest 
container port.

Busan ranked seventh in Lloyd’s List Top 100 
Container Ports in 2024, registering a throughput of 
23m teu.

The Ministry of Oceans and Fisheries announced 
the plans for the country’s biggest port on 
Wednesday which include building an entirely new 
port at nearby Jinhae.

When unified with Busan, the so-called “megaport” 
will be the world’s biggest, the ministry said.

When the project is completed in 2045, Busan will 
be able to berth 30,000 teu vessels, larger than any 
containership on the water.

Crucially, all nine berths built in the first phase of 
Jinhae New Port will be run by a single operator, 
with a capacity of more than 6m teu.

Multiple terminal operators were cited as an 
“operational difficulty” by the ministry, which said 
Busan needed to “transition to a megaport” and 
improve its operational structure to keep up with the 
growing size of vessels and strengthening alliances.

Alongside the development at Jinhae, a 3.6m sq m 
logistics complex will be built nearby with the aim 
of attracting the world’s biggest logistics companies. 
Plus, the port aims to increase its proportion of 
renewable energy generation to 25% by 2032 and 
100% by 2050 and be able to bunker ammonia and 
methanol.

Minister of oceans and fisheries, Kang Do-hyung, 
said “strengthening protectionism, regional conflicts 
and changes in shipping alliances” is both a crisis 
and opportunity for South Korean ports.

The ministry said it was necessary to “pre-emptively 
strengthen competitiveness” in a bid to keep up with 
the world’s biggest ports, particularly in China and 
Singapore.

IN OTHER NEWS  

Britannia P&I club downgraded 
by S&P
STANDARD & Poor’s has 
downgraded its financial strength 
and issuer credit ratings for 
Britannia P&I Club from A to A-, 
citing “continued poor operating 
performance” as grounds for 
the move.

The International Group affiliate 
is likely to report technical losses 
again this year, the ratings agency 
added, although investment 
returns are expected to result in 
modest net income.

S&P also predicted that the 
marine mutual is unlikely to 

achieve breakeven technical 
results over the next two years, 
compared with its previous 
forecasts and expectations.

Baltic Exchange launches free 
FuelEU calculator
THE Baltic Exchange has released 
a free FuelEU cost calculator to 
help companies understand what 
the new European regulation will 
mean for them.

The emissions tool calculates the 
expected costs for different ship 
types based on standard Baltic 
routes, with which the market is 
familiar.

Users can enter their ship’s 
tonnage, fuel and route and see 
how the costs compare against 
Baltic standards. Owners can 
analyse the potential costs of 
different fuels on a voyage, while 
operators and charterers can 
check whether they are being 
charged fairly.

Adani withdraws US funding request 
for Colombo terminal
PORT conglomerate Adani Group 
has withdrawn its request for 
funding from the US International 
Development Finance 
Corporation to develop a terminal 
at Colombo, Sri Lanka.
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DFC announced it had committed 
$533m to the project in 
November last year, which will 
see a new deepwater container 
terminal built at the busy 
transhipment hub.

Adani Ports and Special 
Economic Zone Limited (APSEZ) 
and John Keells Holdings were 
named as “world-class sponsors” 
of the project by DFC when the 
funding was announced.

US Navy repels second Houthi attack 
on merchant convoy
THREE US-flagged vessels were 
once again targeted by a Houthi 
missile attack as they transited 
the Gulf of Aden on December 10.

The US-operated and flagged 
vessels were escorted by two US 
Navy destroyers, USS Stockdale 
and USS O’Kane.

The two destroyers “engaged and 
defeated” multiple attack drones 
and an anti-ship cruise missile 
headed for the convoy, US Central 
Command said.

Fuel cell maker Teco 2030 files for 
bankruptcy 
NORWEGIAN hydrogen fuel cell 
maker Teco 2030 has filed for 
bankruptcy in Norway amid low 
demand and lack of government 
help.

In a stock exchange filing, the 
company said there was “no 
longer a realistic opportunity to 
raise sufficient capital to continue 
operations”.

In November, Teco 2030 had 
warned that Norway’s tax 
authority had filed a bankruptcy 
petition against its subsidiary, 
Teco 2030 Innovation Centre, 
which was building a fuel cell 
factory in Narvik.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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FORTH PORTS LIMITED
NOTICE OF INCREASE IN CHARGES
HOUND POINT MARINE TERMINAL

Notice is hereby given that from the first day of January 2023 the charge levied on all ships berthing at 
the Hound Point Marine Terminal will be as follows:

Charges on ships berthing at the Hound Point Marine Terminal, Firth of Forth:

Ships inward and outward - per call - 51.79p per deadweight tonne

Conditions:
Conditions applicable to charges on ships in the Published Schedule to Port Charges operative from 
1st January 2023 shall also apply to all ships berthing at the Hound Point Marine Terminal. 

The Secretary, Forth Ports Limited, Prince of Wales Dock, 
Leith, Edinburgh EH6 7DX

55.16p

2025

2025

55.90p
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

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

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

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

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

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 


