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Tankers with unknown flags help 
Russia navigate post-sanctions 
shipments to China and India

A UK-SANCTIONED tanker with an unknown flag and insurance 
twice called at Chinese ports since January 20 to discharge Russian 
crude loaded from Kozmino, signalling the level of maritime regulatory 
oversight now being exercised in both countries to keep trade flowing.

The International Maritime Organization database has suezmax tanker 
Lahar (IMO: 9321691) showing an unknown flag since January 1, after 
leaving the Djibouti registry.

The dark fleet* tanker, formerly known as Sai Baba, was sanctioned by 
the UK government on December 17, and changed its name on January 
12, according to shipping databases.

Lahar’s continued trading despite flag registry opacity is just one 
example of how EU and UK-sanctioned tonnage kept shipping Russian 
oil over January, as fresh tankers were sought to replace those 
sidelined by the US designation of 160 ships on January 10.

Last month 21% of all oil was shipped on 45 Western-sanctioned 
tankers, according to figures compiled from Lloyd’s List Intelligence 
and Vortexa data, tracking ships calling at Russian ports that month. 
Of the 45 tankers, 13 were US-sanctioned and loaded after January 10.

One US-sanctioned tanker, Yuri Senkevich (IMO: 9301419), was 
tracked discharging its cargo at a Chinese port after loading post-
January 10.
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The Panama-flagged aframax tanker called to 
take on 720,000 barrels of Sokol grade crude 
at the eastern port of De Kastri on January 
25, and discharged at Shanghai’s Yangshan 
Shengang International Petroleum Terminal 
on January 30, Vortexa data shows.

The International Energy Agency 
said US designations typically reduce 
trading activities by 90%.

Of the 45 tankers, the flag was not 
known for 10, data shows.

In most cases, the tankers are still broadcasting 
via AIS the flags of their previous registries, 
but under new names, analysis shows.  

Suezmax tanker LI Bai (IMO: 9589750), for 
example, was sanctioned on January 10 by 
the Office of Foreign Asset Control. The ship 
is still showing Panama as its flag registry on 
the Lloyd’s List Intelligence database, while the 
IMO shows it left the registry in January.

The tanker loaded a cargo from Kozmino on 
January 17, Vortexa data show and is now sailing 
in the Sea of Japan signalling the Suez Canal.

It was not clear whether the tanker’s cargo 
was transferred to another tanker for 
onward voyage to China because AIS was 
switched off for intermittent periods.

January loadings also highlighted differences 
in the treatment of EU and UK-sanctioned 
tonnage versus US sanctioned ships. EU and UK 
sanctioned tankers continued to trade without 
obvious interruption, vessel tracking showed.

Of the 18 UK or EU-sanctioned tonnage 
tracked loading over January, five have 
discharged at a Chinese port and five at India’s 
Jamnagar refinery. The remaining eight 
tankers have cargoes still on the water.

Some 163m barrels of Russia-origin oil was 
shipped from Russian ports over January, with 
54% loaded on tankers that form part of the dark 
fleet, 13% on Russia-owned tankers, and 21% 
on Greece-owned ships, Vortexa data shows.

Greece-owned tankers mostly shipped diesel, which 
has priced below the $100 per barrel price cap 
for more than 13 months, or Urals crude, in what 
are assumed to be price-cap compliant trades.

Since January 10, sanctioned tankers or those 
from the dark fleet are more frequently switching 
off their AIS for periods of time, to help obfuscate 
the destination and origin of cargoes.

That has amplified opacity amid increased 
logistics complexity. Russia has begun to 
transfer cargoes from US-sanctioned tankers 
to ‘clean’ ships better able to call at ports in 
China, India and Türkiye, the biggest buyers.

A new zone for ship-to-ship transfers of 
Far Eastern crude was established in open 
waters around Nadhokta and Kozmino 
region, Vortexa reported, serviced by non-
sanctioned tanker Daban (IMO: 9294331).

One US-sanctioned tanker, Vladimir Arsenyev 
(IMO: 9901025), had already transferred its cargo to 
the very large crude carrier, and another two were 
awaiting transfer, said Vortexa analyst Xavier Tang. 

The VLCC would then sail for buyers in 
Shandong province, he said. The port group 
in Shandong, which serves independent 
refiners, said earlier in January it would no 
longer accept US-sanctioned tonnage.

Analysis of Russia-calling tankers by country 
of beneficial ownership showed that dark 
fleet tankers comprised 54% by deadweight 
tonnes, down from last month’s record 60%.

Greece-owned tankers comprised 25% by dwt, 
up from 20% last month, reflecting increased 
numbers of tankers shipping Urals crude, which 
is close to the $60 per barrel crude price cap.

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

Covert Russian oil discharge in China’s 
Shandong exposes new US sanctions loophole
A LADEN Russian oil tanker sanctioned by the 
US has been caught discreetly discharging its 
cargo at a Chinese port in Shandong, in a move 
that could be one of the newly established tactics 
used by China to import sanctioned barrels.

The Panama-flagged, 99,997 dwt SI He (IMO: 
9378618) is one of nearly 160 tankers sanctioned 
by the US Office of Foreign Assets Control on 
January 10, for transporting Russian oil.

Ofac issued a general license authorising 
transactions necessary for blocked vessels to 
offload cargo loaded before the sanction date, 
with activities permitted until 0001 hrs US 
Eastern Standard Time, February 27, 2025.

Vessel-tracking data shows SI He has made 
regular voyages between China and Russia’s 
Far East. However, on its latest trip, the 2008-
built ship departed fully laden from Russia’s 
port of Kozmino late last month, suggesting the 
cargo falls outside the exemption window.

It arrived at Dongying port anchorage on 
February 7 last Friday, and stopped transmitting 
AIS signals the next day until February 11 
when it resumed. By then its draft readings 
showed the vessel had discharged its cargo.

Vortexa data shows SI He, which loaded 702,200 
barrels of Russian crude from Kozmino, 
berthed at Dongying’s Baogang Crude Oil 
Terminal during its period of AIS outage.

Industry insiders said the facility is operated 
by privately owned Baogang International, 
a logistics company providing integrated 
services in chemical and oil terminals, pipeline 
transportation, and storage tank farms.

Notably, Baogang International is not a 
subsidiary of state-owned Shandong Port 
Group, the main port operator in the province. 
The port group had issued a notice in January 
banning its units from servicing sanctioned 
vessels, especially those blacklisted by Ofac.

Both Baogang International and Shandong Port 
Group have been approached for comments.

SI He is now sailing into the Yellow Sea with its AIS 
destination showing as “TBC [To Be Decided]”.

Workarounds taking shape

This is the first US-sanctioned tanker found to have 
called at Shandong province, home to one of China’s 
largest refinery hubs, outside the exemption window, 
since Washington imposed its toughest sanctions so 
far on January 10, against Russian oil shipments.

It also comes as rumours have been circulating in 
the sector that sanctioned vessels may have found 
new ways to call Shandong and the rest of China.

“Allowing large tankers to dock with their 
AIS switched off was not common practice 
at Chinese ports,” said a source close to 
Shandong’s oil trading business. “The SI He 
case seems to prove the speculation.”

Earlier, another aframax tanker Yuri Senkevich 
(IMO: 9301419) sanctioned alongside Si He, 
was tracked discharging on January 30 at 
Shanghai’s Yangshan Shengang International 
Petroleum Terminal, after loading 720,000 
barrels of Sokol grade crude on January 
25 from Russia’s De Kastri port.

Elsewhere, cargo has also been tracked 
being transferred from sanctioned tankers to 
“clean” tonnage for easier berthing at major 
buyer ports in China, India and Türkiye.

Vortexa data shows China has so far imported 
around 1m barrels per day of crude from Russia 
via seaborne trade in February, versus 1.1m bpd in 
January and 1.4m bpd in 2024. The corresponding 
figures from Iran were close to 800,000 bpd, 
1.2m bpd and nearly 1.4m bpd respectively.

The rebound in February imports implies sanctioned 
barrels may be finding their way back into China’s 
supply chain as workarounds take shape, said 
Vortexa China oil market analyst Emma Li.

“Buyers are just asking for ‘clean vessels’, 
not shunning the cargo,” Li said.



Lloyd’s List | Daily Briefing  Thursday, 13 February 2025 Page 4

ANALYSIS 

Philippines seafarer employment rights 
shake-up now in force
AN EMPLOYMENT rights shake-up for 
Filipino seafarers has now entered force 
and should diminish widespread abuse of 
injury compensation claim mechanisms, 
according to marine insurance sources.

The issue — which had cost shipowners over $50m 
by 2023, according to International Group of P&I 
clubs statistics — is one of the biggest problems 
facing the crew supply industry in the country.

It has even been credited as the main cause of a 
recent decline in its share of the global market 
for ratings, although the Philippines of course 
remains the largest single player in the niche.

Officially titled Republic Act 12021, the new 
law has widely been dubbed the Magna Carta, 
a reference to the document widely seen 
as the foundation of English liberties.

The more cynical take is that this 1215 deal 
was extorted from King John at sword point 
after the Plantagenet monarch lost a civil 
war, and the feudal barons had more than a 
degree of self-interest riding on this one.

Make of that what you will as an historical 
analogy for a measure that, while presented 
as win-win by crewing agencies and trade 
unions alike, is essentially designed to rein in 
ambulance-chasing lawyers. The implications 
extend far beyond the Philippines.

The 2025 Magna Carta was originally designed 
to align the rights and welfare of Filipino 
seafarers with international standards, as 
enshrined Maritime Labour Convention and the 
International Convention on Standards of Training, 
Certification and Watchkeeping for Seafarers.

But shipping interests, including the International 
Chamber of Shipping and the International 
Maritime Employers’ Council, were determined 
to ensure that provisions to change extant 
compensation mechanisms were also included.

Both groups wrote to Ferdinand Marcos Jr to 
make their case and were successful in that aim.

Trade unions were on the same page. The 
International Transport Workers’ Federation is on 
record as condemning what it calls a “broken system”, 
which has resulted in the “predation” of its members.

Until now, lawyers have often persuaded seafarers 
to let them take up their personal injury case on 
the promise of a big payout. They then launch legal 
action against the employer, seeking maximum 
compensation regardless of the degree of injury.

Local labour arbitrators are allegedly bribed 
to find for the seafarer, with the company 
immediately becoming liable to fund the claim.

But most of the money ends up in the lawyers’ 
bank accounts, after lending seafarers the money 
to pay their fees, at interest rates of up to 1,000%.

As a result, the seafarers generally end up with 
less than if they had received the rightful amount 
after applying through the usual channels.

There are instances in which seafarers claiming 
to be 100% disabled cannot show up for hearings 
because they are working on another vessel. Some 
have been paid off as 100% disabled more than once.

Gard, the world’s largest marine insurer, 
outlines how the reforms are intended 
to work in an article on its website.

The two most important sections of the Act are 
S.57, which concerns the resolution of disputes 
over disability grading or fitness to work; and 
S.59, which centres on monetary awards.

The injury or illness for which compensation 
is sought must of course be work-related and 
occur during the employment contract period.

The revamped system requires that all post-
employment medical evaluations are undertaken 
by a company-designated physician.

The physician is charged with determining 
a seafarer’s fitness to work or assigning a 
disability grading in line with the schedule set 
down in the Philippine Overseas Employment 
Administration standard employment contract.
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Undisputed claims must be paid immediately, 
ensuring that seafarers receive prompt 
compensation at the correct level.

Where a seafarer disagrees with the physician’s 
findings, they have the right to seek an independent 
evaluation from a doctor of their choice.

Should resolution still not be possible, 
the matter can be considered again by a 
third doctor, selected by mutual agreement 
from a pool of accredited specialists, at 
the written request of the seafarer. The 
third doctor’s decision is binding.

Lawyers’ fees must be capped at 10% of the 
compensation awarded and fee arrangements 
disclosed in advance through notarised 
certifications. Lending money to seafarers at 
high interest rates is explicitly prohibited, with 
available penalties including disbarment.

There are potential pitfalls. Guidelines for the 
accreditation of third doctors are still under 
development. There is also the question of ensuring 
accessibility for seafarers in remote areas.

Most significantly, where seafarers wish to challenge 
an award, they must post a bond equivalent to the 
disputed sum while the case is under appeal.

Proponents maintain that this mechanism is a 
necessary safeguard against frivolous claims. Critics 
point out that the sums involved are probably well 
beyond the financial means of most claimants.

The new rules apply only to cases filed on 
or after October 11, 2024. Cases filed before 
this date will continue to follow the old 
procedures, which will require employers to 
tread carefully during the transition periods.

Gard recommends that members who employ 
Filipino crews stay up to date with developments.

Don’t write off methanol yet, says green 
start-up
GREEN methanol has the clearest path to becoming 
shipping’s main alternative fuel, according to 
a green start-up hoping to make it at scale.

Orders for dual-fuel methanol lost momentum last 
year as more shipowners chose fossil LNG. But 
Ireland-based ET Fuels argues e-methanol will be 
cheaper to produce than e-LNG in years to come.

“It’s just a question of thermodynamics,” 
ET Fuels chief technology officer Anthony 
Wang said in an interview.

Wang said the feedstocks for e-LNG and e-methanol 
were the same: hydrogen and carbon. But making 
e-LNG required about 10% more green hydrogen — 
the highest-cost ingredient — per unit of energy.

“The way we see it is if you go with LNG, 
you’re locking yourself into a fundamentally 
worse technology,” Wang added.

“That’s purely from a production 
perspective. On top of that, you’ve got lots 
of logistical issues with LNG as well.”

LNG has to be liquefied and kept cold, meaning 
lost energy and efficiency. “By the time it 
arrives at the port, you’ve lost a lot more 

of it. And all of that gets added to the final 
bill that the customer pays,” Wang said.

“We don’t see how e-LNG can ever 
compete with e-methanol.”

LNG advocates argue theirs is the only 
alternative fuel available to shipping today.

Wang countered that neither methanol nor LNG 
was well established for shipping, with availability 
of LNG bunker barges still limited. Gas lobby group 
SEA-LNG said there are 61 operating worldwide.

“They’ve got a couple of years on us in shipping, but 
I don’t think it’s really that different,” Wang said.

Ship fuel tanks could be repurposed for methanol 
more easily than for LNG, which required 
refrigerators, compressors and boil-off equipment.

Regulators could also revise their accounting 
of LNG’s carbon footprint and penalise 
it more heavily in years to come.

A Cornell University study last year found 
LNG’s GHG emissions were worse than 
coal’s, because of emissions from drilling, 
moving, cooling and shipping gas.
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Wang said those hoping to convert LNG 
ships to run on e-ammonia should look 
more closely at the logistics costs.

Ammonia could not be carried by rail in 
the US because it was so toxic, and so had 
to be trucked to port at far higher cost.

It also required compression equipment, 
safety and pressure-release valves at every 
stage of the transport chain: on trucks, barges, 
storage tanks and fuel tanks on board.

“I would love it if someone could show us: ‘this is 
how much it would cost end-to-end’,” Wang said.

“I don’t think anyone knows, because 
people are too afraid to look at it.”

Tristan Smith, associate professor at the UCL Energy 
Institute, said he could find no evidence in his 

work to support ET Fuels’ claim that e-LNG needed 
10% more hydrogen than e-methanol to make.

Global Maritime Forum decarbonisation 
director Jesse Fahnestock said he could 
not speak to the specific claim, but added: 
“The basic thermodynamics seem to speak 
heavily in favour of e-methanol.”

He pointed to work by Paul Martin, a chemical 
engineer and consultant, which found 
e-methanol required less green hydrogen to 
make than e-methane under ideal conditions.

ET Fuels is developing e-methanol projects in 
Texas, Spain and Finland. It hopes to reduce costs 
by making its own off-grid renewable power.

The company has argued the FuelEU 
Maritime regulation would make it feasible 
to produce e-fuels for shipping.

MARKETS 

Container shipping stocks soar as Middle East 
peace prospects sink
SHARE prices of container liner operators have 
risen sharply in recent trading sessions as prospects 
for peace in the Middle East have deteriorated.

Shares of Zim are up 21% in February to date, 
with Maersk up 18% and Hapag-Lloyd up 15%.

In general, shipping stock pricing has had 
an inverse relationship with peace and 
stability. The current situation for container 
liner stocks is an extreme example.

Liner profits in 2025 are highly dependent on 
when services return to the Suez Canal, an event 
that would significantly reduce voyage distances 
and increase effective capacity. Maersk’s guidance 
for full-year earnings before interest and taxes is 
very wide and acutely dependent on the timing 
of the Suez reopening, ranging from break-
even if Suez transits resume mid-year to ebit of 
$3bn if they don’t resume before year-end.

Maersk estimates that a reopening of the Suez 
route would inject 1.5m-2m teu of capacity 
into the market, on top of 2m teu of additional 
capacity from newbuilding deliveries this year.

The Houthis have pledged to cease attacks on ships 
if the Israel-Hamas ceasefire holds, but the odds 
have shifted toward a resumption of hostilities. 
That, in turn, has pushed back the predicted timing 
and reduced the predicted likelihood of a full-scale 
return to the Suez route for container shipping.

Container shipping stocks have emerged 
over the past 14 months as an inverse bet 
on Middle East peace, and stock traders are 
now betting that peace will not prevail.

Spot rates fall, liner stocks rise

Container liner stocks typically trade down 
when spot rates are falling. Spot rates are now 
falling — particularly in Asia-Europe trades most 
affected by Red Sea reroutings — but stock prices 
are now moving in the opposite direction as spot 
rates due to the threat to the ceasefire in Israel.

Container liner stocks fell in January, 
weighed by falling spot rates, the January 19 
announcement by the Houthis that they would 
cease attacks on non-Israel-linked ships, and 
concerns that tariffs imposed by US President 
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Donald Trump would curb future demand.

But container liner stocks have now recouped 
most of the losses suffered earlier this year, 
courtesy of gains in the past few days.

Meanwhile, Trump has inserted himself 
directly into the Middle East situation, 
further supporting liner share pricing.

The US president said he wants bring Gaza 
under US control, displace the population and 
develop the property — a plan that would render 
a Red Sea reopening to shipping less likely.

Trump’s “Riviera of the Middle East” scheme is 
the latest example of his fixation on expanding US 
territory, complementing his hopes to take back 
the Panama Canal (by military force if necessary), 
buy Greenland (which according to Republican 
congressman Earl Carter would be renamed Red, 
White and Blueland), and compel Canada to become 
America’s 51st state by threatening to impose 
tariffs (at a time when Canadians are booing the US 
national anthem at professional sporting events).

“We’re going to have it [Gaza],” said Trump 
on Tuesday. “We’re not going to buy it. We’re 
going to take it. And we’re going to keep it. 
Nobody is going to question it. We’ll have lots 
of good things built there, including hotels.” 

Houthi leader Abdul-Malik al-Houthi said of Trump 
in an address on Tuesday: “Do you imagine, you 
stupid fool, that the honourable people of Gaza, after 

all of their unparalleled steadfastness and great 
sacrifice, will sell you their homeland? With the 
American and Trumpian madness, it is the duty of 
Muslims to understand, cooperate, meet and unite.”

Al-Houthi said of the potential for renewed 
fighting between Israel and Hamas: “We are 
ready for military intervention in any round 
of escalation against Gaza at any time.”

Container futures gain alongside stocks

Upside from Middle East unrest is not 
only showing up in share prices, it is 
boosting container futures as well.

Jefferies analyst Omar Nokta said on Tuesday, 
“Container futures are again rallying, the 
fourth straight day of relatively heavy gains.

“These pertain to the SCFI [Shanghai Containerized 
Freight Index] Asia-Europe contracts, which have 
become increasingly actively traded since their 
inception in 2023. The February-December curve 
gained 6% on Tuesday, which follows [a gain of] 10% 
yesterday, 10% on Friday and 6% on Thursday.

“While spot freight rates on the Asia-Europe routes 
have been softer of late, and also on the transpacific, 
positive sentiment has made its way into the futures 
market. News that the Israel-Hamas ceasefire may 
be in jeopardy… appears to have boosted sentiment 
on the basis that a Red Sea return would be unlikely 
in the near term should the ceasefire break.”

China unlikely to extend retaliatory tariffs to 
US imports of LPG and ethane, ‘for now’
CHINA is reliant on the US for nearly all its 
ethane imports and as much as 50% of all LPG, 
making an extension of retaliatory tariffs to 
these energy commodities unlikely for now.

London-based energy commodities tracker 
Vortexa estimated that US crude averaged 3% of 
China’s overall imports, while LNG shipments 
averaged 6% over the past six months.

Since February 10, China has imposed a 10% 
tariff on US crude and 15% tariff on LNG 
imports in response to a 10% tariff on all Chinese 
products from the Trump administration.

However, China did not place tariffs on 

ethane and LPG from the US, on which 
the country is heavily reliant. 

Ethane and LPG are used as petrochemical 
feedstock in Chinese refineries. US exports to 
China began ramping up in 2019, from 9,000 
barrels per day to an average 257,000 bpd by 2022, 
according to the US Energy Information Agency.

Vortexa estimated Chinese ethane imports at 
200,000 bpd last month, with 95% from the US.

“China is almost 100% reliant on ethane from 
the US, just sporadic imports from other 
places, like Singapore, so having retaliatory 
tariffs on US imports of ethane will definitely 
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have a major impact to China’s petrochemical 
industry,” said Vortexa analyst Ivan Matthews.

Most ethane from the US is also 
shipped under longer-term contracts 
on a dedicated fleet of carriers.

LPG is mainly used in China as feedstock for 
propane dehydrogenation plants to produce 
propylene, which is used in plastics. Some plants 
can also use naphtha. About half of all LPG is 
sourced from the US, Vortexta data showed.

Some 75% of US LPG imports went 
to the Shandong province.

Replacement barrels could come from Middle 
East producers, Matthews said, but added 
that curbs imposed by Opec members would 
need to be unwound to fully meet demand.

LPG was excluded from the first round of 
Chinese tariffs, Dorian LPG director John 
Locouris, told an investor seminar this week.

Dorian is the world’s second-largest 
owner and operator of very large gas 
carriers. The global seaborne LPG market 
totalled 141.1m tonnes in 2024.

China last imposed 25% retaliatory 
tariffs on LPG in 2018.

“Seaborne trade wasn’t really 
affected,” Locouris said.

“All that happened was the Chinese began 
sourcing their cargoes from the Middle East, and 
the US cargoes that had formerly gone to China 
were going to Japan, South Korea and India.

“We don’t know what’s going to happen yet, we’re 
hopeful that any impact will be relatively mild.”

No sign of capesize recovery post-Lunar 
New Year
CAPESIZE rates remain sluggish after Chinese 
Lunar New Year, as the hangover from a poor fourth 
quarter in 2024 continues to subdue the sector.

This was despite bauxite loadings almost 
doubling in the first two months of the year 
(following a healthy finish to 2024) and iron 
ore loadings growing at the start of 2025 too.

The first quarter is usually a weak period for 
the dry bulk sector, as trade winds down in 
the run up to Chinese Lunar New Year.

But as the panamax and supramax segments 
show signs of a recovery after a period 
of poor performance for some months 
now, capesize rates remain flat.

BRS broker Christopher Skelton said this was 
simply more evidence of a weak end to 2024 
spilling over into the first quarter of 2025. The 
so-called fourth quarter push just never arrived.

But bauxite loadings on capesizes were up 
74% year on year in January 2025, data from 
Signal Ocean shows, following similar gains in 
November 2024 and a 16% increase in December 
2024. In fact, bauxite trade was so good in 
2024 that it overtook coal as the second-biggest 

generator for shipping demand, Skelton said.

The reason why bauxite took coal’s silver 
medal in part explains why those gains haven’t 
shifted the dial in the dry cargo market.

While it’s true bauxite cargoes increased 
significantly in 2024 and into 2025, capesize 
coal cargoes are nowhere near 2024 levels.

That is in part down to weaker import demand, 
BIMCO shipping analysis manager Filipe 
Gouveia said, but also thanks to competition 
from smaller vessel sizes (mostly panamaxes).

Panamax loadings have increased greatly 
year on year since October 2024, largely 
driven by a weak market compared to capes 
in the third and fourth quarters of 2024.

But coal is ultimately the third (formerly second) 
most important cargo for capesizes. Far and 
away more influential is iron ore, and that 
again has started relatively healthy in 2025.

Iron ore voyages increased slightly in January 
2025 on 2024 and February looks to deliver more 
growth in terms of iron ore loadings too. So again, 
the question remains: why haven’t rates reacted?
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Howe Robinson head of dry bulk research 
Bilal Muftuoglu pointed out that much of the 
iron ore being shipped out of Brazil at the 
moment was being carried on Vale vessels, 
taking cargo away from the spot market.

Iron ore exports carried on valemax vessels 
reached 8.9m tonnes in January 2025, their 
highest level since October 2024 and up from 
6.1m tonnes in January 2024, Muftuoglu said.

But as pertinent is the number of ballasters 
in the market, which has been high 
since the beginning of the year.

The Baltic Exchange’s weekly report, reflecting 
on a soft week for the capesize segment, cited a 
“continued oversupply of tonnage” in the North 
Atlantic and “relatively subdued” conditions 
on the West Africa/Brazil to China route.

Drewry senior research analyst Tanvi Sharma said 
insufficient backhaul cargoes were contributing to 
the number of ballasters in the Atlantic market, 
despite what she described as  a “relatively 
buoyant” fronthaul trade. Ballast tonnage waiting 
at Chinese load ports “looks quite subdued 
compared to the same period in the last two 
years”, Sharma said, which explained why so many 
ballasters were heading for the South Atlantic.

A lack of congestion in Chinese ports in 
particular means there is simply too much 
tonnage on the water. As BRS said, often 
Chinese port congestion acts as a temporary 
warehouse, mopping up excess tonnage. 

The outlook for the capesize sector doesn’t 
look particularly rosy. Signal analyst Maria 
Bertzeletou said it was “difficult to see a spike 
for capesize rates in the coming days”, again 
largely down to the supply of tonnage despite 
increased loadings for key commodities.

The spectre of an all-out trade war looms large too. 
US tariffs on aluminium and steel are expected 
to have a “small, but negative direct impact on 
the dry bulk sector” Gouveia said, though that 
effect will largely be confined to the supramax 
and handysize segments than the capesizes.

Seasonality in the sector is of course not new, 
and many will have expected a lacklustre start 
to the year following a poor end to 2024.

But the Baltic’s C5 time charter average was $5,899 
per day on February 12, more than 70% down on 
the same day in 2024, when the sector was climbing 
from the usual low point around Lunar New Year.

A similar recovery is looking increasingly 
unlikely, as the capesize segment struggles 
to shake off its fourth-quarter hangover.

Evalend leaps into LNG bunkering with 
$370m order
EVALEND Shipping, the diversified 
Greece-based shipowner, is poised to make 
its debut in the bunkering sector.

It has inked a $370m deal for four firm 
LNG bunkering vessels for construction 
at HD Hyundai Mipo, a source with direct 
knowledge of the contract said.

The order, which prices the vessels at more 
than $92m apiece, was announced at the 
start of this week by the yard group’s parent 
company, HD Korea Shipbuilding & Offshore 
Engineering, without naming the owner.

HD KSOE said that the 18,000 cu m vessels are 
scheduled for delivery in the second half of 2028.

Late last year, Idan Ofer-led Eastern Pacific Shipping 
and Mediterranean Shipping Co were reported 

to have jointly ordered a quartet of LNG bunker 
vessels of this size from the same shipbuilder.

Kriton Lendoudis-led Evalend is likely to see the 
niche as having promise because of the rising 
number of LNG dual fuel vessels, particularly 
containerships and tankers, and the perception 
that the bunkering infrastructure is lagging.

According to a report last month by industry 
coalition SEA-LNG, the number of LNG fuelled 
vessels in operation is expected to double 
to more than 1,200 by the end of 2028.

The report said that last year vessels able to 
burn LNG accounted for 70% of all alternatively 
fuelled tonnage ordered, LNG carriers excluded. 
That was a sharp rise from 43% in 2023.
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SEA-LNG said that 61 LNG bunkering vessels are 
already in operation, with only another 19 on order.

Evalend already has one of the largest and most 
diversified orderbook of any Greek owner, spanning 
a number of gas carrier and tanker segments.

The company has an existing relationship 
with HD KSOE with LNG carriers, very 
large ammonia carriers and other large gas 
carriers among the vessels it has ordered for 
construction at various Hyundai yards.

Wallenius Wilhelmsen expects limited impact 
from looming US car import tariffs
WALLENIUS Wilhelmsen chief executive 
Lasse Kristoffersen expects 2025 to be 
“another very strong year” for the Oslo-listed 
vehicle carrier operator, after he announced 
record full-year profits for 2024.

The head of the world’s largest operator of pure 
car and truck carriers reported 2024 full-year net 
profits of $1bn, up from $967m in 2023, during 
an investors presentation today, February 12.

“We believe 2025 will be at least in line 
with 2024, but with somewhat higher 
uncertainty,” said Kristoffersen.

He said that the volume of cars set to be transported 
by deepsea vehicle carriers in 2025 is expected 
to increase, due to the continued rise in Chinese 
exports. This is despite the flatlining of global 
car production volumes and the threat of tariffs 
on vehicle imports by the US government.

Cars sales have now returned to pre-pandemic 
levels, but vehicle production is expected to remain 
flat in 2025 due to a build up of inventory.

Earlier this month, US President Trump signed an 
executive order imposing 25% tariffs on imports 
from Canada and Mexico, along with a 10% tax 
on Chinese goods. However, the White House 
later suspended the plans for Canada and Mexico 
for at least one month to enable negotiations.

Kristoffersen admitted that US tariffs could have 
a “big impact” on activity levels at Wallenius 
Wilhelmsen’s logistics division, which provides 
vehicle finishing and delivery services to Mexican 
and Canadian car factories, which export cars to the 
US overland. However, he stated that unless tariffs 
are long lasting, it will not impact company profits.

While US tariffs are likely to impact car volumes 
shipped within North America, they could provide 
for additional seaborne exports of US-produced 
vehicles, and the diversions of cars produced 
in Mexico and Canada to other markets. 

“There is little volume of car shipping from 
China to the US so tariffs on Chinese cars will 
have close to zero impact, but Mexico and 
Canada are different,” said Kristoffersen.

Some half of all cars sold in the US are 
produced within the country. Mexico is the 
biggest exporter of cars to the US market, 
followed by Europe, Japan and South Korea.

US car production is intertwined with the 
rest of the world with 61% of autoparts 
sourced from outside the US, with Mexico 
being the biggest exporter to the US.

“Tariffs between the US and Mexico is not a 
simple matter, but is currently on hold. It’s a very 
complex picture and any tariffs will hurt supply 
chains and reduce car production — but tariffs 
remain a big unknown,” noted Kristoffersen.

Wallenius Wilhelmsen controls a fleet of 125 
PCTCs, which are operated by three subsidiary 
operators — Wallenius Wilhelmsen, South 
Korea’s EUKOR and US-flag operator ARC.

The company has 14 newbuildings on order 
in China of between 9,300 ceu and 11,700 
ceu for delivery between 2026 and 2028.

Wallenius Wilhelmsen reported total revenue of 
$1.3bn in the fourth quarter, down by 1% compared 
with the previous quarter, but up by 5% year on year.

It posted fourth-quarter earnings before interest, 
taxes, depreciation and amortisation at $452m, 
down by 4% compared with the third quarter 
of 2024, but on a similar level year on year.

Wallenius Wilhelmsen said that, based on the 
current market situation and recent contract 
renewals, combined with heightened market 
and geopolitical uncertainty, it expects adjusted 
EBITDA for 2025 to be at least in line with, or 
up to 10% above, what it reported in 2024.
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Adnoc L&S profit clears $700m in 2024
ADNOC L&S recorded an annual revenue of 
$3.5bn in 2024, up 29% compared with 2023.

The logistics and services arm of the Abu Dhabi 
National Oil Company achieved a net profit of 
$756m in 2024, which equated to $0.1 per share.

Adnoc L&S chief executive Abdulkareem Al 
Masabi said 2024 had “been characterised by 
investing in the internationalisation of our 
business platform, the addition of new vessel 
types focused on transition fuels and the growth 
of our large integrated logistics business”.

“Today, Adnoc L&S is a larger, stronger, more 
international business and one of the leading 
energy maritime logistics companies in the 
world. Our growth story continues into 2025 
and beyond with more than $6bn highly value-
accretive growth opportunities committed since 
IPO, mostly against long-term contracts”.

The company said it ordered 10 new LNG carriers 
costing $2.5bn, four very large ammonia carriers 
totalling $500m and nine very large ethane carriers 
worth $1.4bn through its subsidiary AW Shipping.

The LNG carriers and VLECs have been 
chartered for 20 years each, Adnoc said.

In addition, the acquisition of Navig8 has 
added a fleet of 32 tankers. Adnoc said it 
expects the acquisition to boost earnings 
per share by at least 20% in 2025.

Adnoc’s shipping segment achieved $956m of 
revenue (up 14% on 2023), driven by strong charter 
rates for both dry bulk and tankers in the first 
half of 2024. Additional revenue from four VLCCs 
acquired in 2023 and the contracting of LNG carrier 
Shahamah (IMO: 9035852) at a higher rate than in 
2023 also contributed to the increase in revenue.

Adnoc said it expects revenue to grow in the mid-
to-high 40% range in 2025, with the increased 
revenue from the Navig8 acquisition factored in.

This is in part thanks to what Adnoc called 
“supportive tanker vessel demand”, limited 
newbuildings and increased scrapping 
candidates. The energy giant was equally 
bullish on the LNG outlook, due to the 
liquefaction capacity under construction and 
set to come online in the next few years.

The dry bulk market is expected to have a 
softer 2025, Adnoc predicted, with moderate 
demand growth and feet growth of 3%.

IN OTHER NEWS  

Dark fleet tanker sales increasingly 
in the crosshairs, say legal experts
THE G7 group of leading Western 
economies and Japan are still 
fathoming how to curb the dark 
fleet’s* role in circumventing 
sanctions against Russia, but 
cutting off the sale of tankers 
into the fleet is becoming 
an increasing focus of their 
efforts, lawyers have said.

“That has become a key concern,” 
said London-based Reed Smith 
partner Alexander Brandt.

“If I had to predict, that is 
going to be the key focus to 
tackle the shadow fleet.”

Dark fleet tanker involved 
in oil spill in Türkiye
A DARK fleet* tanker has 
leaked fuel oil after bunkering 
at anchorage at Ambarli, 
near Istanbul, in Türkiye.

The Liberia-flagged, 70,426 
dwt crude oil tanker Jag (IMO: 
9266762) experienced a fuel 
leak while bunkering due to a 
technical failure on February 
10, a Lloyd’s List Intelligence 
casualty report said.

Pollution barriers were placed 
around Jag following the incident 
and an investigation opened. 
The LLI casualty report said 
a pollution fine was issued by 
the local municipality under 

Marpol regulations, and the 
harbour master temporarily 
suspended the tanker’s 
departure until the fine and 
cleaning expenses were paid.

McKinsey report underlines 
massive role of Greek 
shipping home and abroad
GREEK shipping has left other 
sectors behind in terms of the 
country’s economy and has been 
playing a vital role in Europe’s 
energy security, according to a 
report by multinational business 
consultancy McKinsey & Co.

In a study conducted in co-
operation with the Union of 
Greek Shipowners, McKinsey 
valued the ocean-going shipping 
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industry’s annual economic 
impact on the domestic 
economy at more than $14bn.

At the same time, it directly 
supports 60,000 jobs in Greece 
and another 90,000 additional 
jobs in other sectors, as well as 
employing more than 200,000 
seafarers serving worldwide.

Wärtsilä expands vessel fuel-
saving products portfolio
FINLAND’S Wärtsilä and 
compatriot consulting and 
engineering company Elomatic 
have signed a licensing and co-
operation agreement for a device 
that reduces hull friction for ships 
fitted with bow tunnel thrusters.

Elomatic’s “Elogrid” system aims 
to improve water flow along 
the hull lines once a vessel is 
sailing, in addition to improving 
water flow into the tunnel 
when thrusters are in use. 

The technology claims to reduce 
main engine fuel consumption 
by 1% per number of thrusters 
fitted. Bow thruster efficiency 
is also said to be improved, 
while the Elogrid system 
professes to reduce bow 
thruster noise and vibration.

MOL to offer low-emissions options 
to freight and NVOCC customers 
MITSUI OSK Lines is making 
concrete moves towards its 
goals of achieving net zero 
emissions with the launch of its 
Blue Action Net-Zero Alliance.

The programme aims to reduce 
the Scope 3 greenhouse gas 
emissions of shippers and 
non-vessel operating common 
carriers that use ocean transport 
services, by making available 
low-emission marine transport 
services that use alternative fuels.

The move builds on MOL’s 
initiative in early 2024 to become 
the first shipping company 

in the Asia-Pacific region to 
issue environmental attributes 
certificates of low-emission 
voyages, using alternative 
fuels tradable on a platform 
built in collaboration with 
Dutch start-up 123Carbon.
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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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ORSTED HORNSEA PROJECT FOUR LIMITED 

SECTION 153 OF THE PLANNING ACT 2008 AND REGULATION 6 OF THE INFRASTRUCTURE 
PLANNING (CHANGES TO, AND REVOCATION OF, DEVELOPMENT CONSENT ORDERS) 

REGULATIONS 2011 

NOTICE OF APPLICATION TO MAKE A NON-MATERIAL CHANGE TO THE FOLLOWING 
DEVELOPMENT CONSENT ORDER:  

THE HORNSEA FOUR OFFSHORE WIND FARM ORDER 2023 (SI 2023/800) AS CORRECTED BY 
THE HORNSEA FOUR OFFSHORE WIND FARM (CORRECTION) ORDER 2024 (SI 2024/117) AND 
AS AMENDED BY THE HORNSEA FOUR OFFSHORE WIND FARM (AMENDMENT) ORDER 2024 

(SI 2024/800) 

Notice is hereby given that an application has been made by Orsted Hornsea Project Four Limited 
(company number 08584182) of 5 Howick Place, London, England, SW1P 1WG (the “Applicant”) to 
the Secretary of State for Energy Security and Net Zero to make a non-material change to the Hornsea 
Four Offshore Wind Farm Order 2023 (as corrected by the Hornsea Four Offshore Wind Farm 
(Correction) Order 2024) and as amended by the Hornsea Four Offshore Wind Farm (Amendment) 
Order 2024) (the “Amended Order”) under the Planning Act 2008 (the “NMC Application”). 

The Amended Order includes provision authorising the construction, operation, maintenance and 
decommissioning of the Hornsea Project Four offshore wind farm together with associated offshore and 
onshore infrastructure and all associated development (“Hornsea Four”), on land approximately 69 
kilometres from the East Riding of Yorkshire in the Southern North Sea, covering an area of 
approximately 470 square kilometres. Hornsea Four comprises the following key elements: up to 180 
wind turbine generators; offshore transformer substations; offshore convertor substations (High Voltage 
Direct Current system only); up to one offshore accommodation platform to house operations and 
maintenance staff; booster stations (High Voltage Alternating Current system only); subsea inter-array 
cables linking wind turbines to each other and to offshore substations; subsea interconnector cables 
linking the offshore substations to one another; subsea export cables to connect the wind farm to 
landfall; and cable protection. 

The Amended Order requires the Applicant to submit and base the Guillemot Compensation 
Implementation and Monitoring Plan (“GCIMP”) on the strategy for guillemot compensation set out in 
the guillemot and razorbill compensation plan and include, for the bycatch reduction measure, details of 
the arrangements with fishers to use bycatch reduction technology and associated provisions. 
Thereafter, the Applicant must enter into the contracts with fishers for the bycatch reduction technology 
as set out in the approved GCIMP. Certain numbered works authorised by the Amended Order cannot 
commence until at least one year has lapsed after the contracts with fishers have been entered into. 

The Applicant proposes, via the NMC Application, to remove the requirements in Part 3 of Schedule 16 
to the Amended Order relating to carrying out bycatch reduction through contracts with fishers, as 
described above. Principally, this is because, as supporting evidence demonstrates, the required 
guillemot compensation can be delivered via predator eradication only. 

The Applicant therefore intends to fulfil the compensation requirements for guillemot solely via the 
predator eradication measures, which will deliver at least 160% of the compensation requirement for 
guillemots, therefore comfortably meeting the requirements of Hornsea Four. Given the two measures 
of predator eradication and bycatch reduction were considered as a package of compensation in the 
Applicant’s guillemot and razorbill compensation plan, to be scaled up or scaled down as appropriate, 
the Applicant proposes to “scale down” the bycatch reduction measure to zero. The Applicant will keep 
the bycatch reduction measure as one of a range of adaptive management measures for future 
consideration, rather than as primary compensation 
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A copy of the NMC Application and its accompanying documents are available for inspection, free of 
charge, via the Planning Inspectorate’s website at the below address until at least the end of the 
consultation period referred to below: 

Planning Inspectorate website (documents tab): 

https://national-infrastructure-consenting.planninginspectorate.gov.uk/projects/EN010098/documents 

If you require a hard copy of the NMC Application and its accompanying documents (for example 
because you do not have access to a computer and are unable to view the documents on PINS' 
website), you can request hard copies by contacting the Applicant at HornseaProjectFour@orsted.com
or on: +447787695045. Each hard copy is available at the cost of £20 per copy. 

Any representation about the NMC Application must be made by email to: 
HornseaProjectFour@planninginspectorate.gov.uk, or in writing to: 

National Infrastructure Planning, the Planning Inspectorate, Temple Quay House, 2 The Square, Bristol, 
BS1 6PN. 

Please quote reference EN010098 on any correspondence. Consultation responses will be published 
on the relevant project page of the National Infrastructure Planning website. 

Please note that representations must be received by the Planning Inspectorate by 11.59pm on 24 
March 2025. 

ORSTED HORNSEA PROJECT FOUR LIMITED 

13 February 2025 


