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Escalation in Red Sea threat 
expected after US air strikes

AIR STRIKES carried out by the US on Iran-backed Houthis will alter 
the Red Sea threat, says security analysts.

The US launched what is described as a “large-scale operation” to “defend 
American interests, deter enemies, and restore freedom of navigation”.

Cormac Mc Garry, director at Control Risks, said: “The Houthis are 
likely to escalate in response, feeling it imperative to show force, and 
have already specifically threatened both US and UK interests, linking 
both countries to air strikes.”

The US, under the previous administration, made strikes on Houthi-
controlled areas of Yemen in an effort to degrade the group’s weapons 
capabilities.

The strikes during the weekend, explained Mc Garry, are in comparison 
an escalation because the city where the Houthis are headquartered was 
targeted, which would be viewed locally as significant provocation.

US President Donald Trump indicated the air strikes would continue.

In a post on Truth Social Trump said “overwhelming lethal force” 
would be used to put an end to the Houthis’ campaign of aggression in 
the Red Sea.

The Houthis are expected to expand their so-called “target profile” to 
include ships linked with the US, and given the link drawn possibly UK-
affiliated ships, said BIMCO chief safety and security officer, Jakob Larsen.
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It is possible that the Houthis will pursue attacks 
with renewed vigour, having not made any direct 
attempts on commercial shipping since December.

“We assess the Houthis may become desperate 
in their need to show force and look for very 
tenuous links or even randomly target a vessel 
and claim it has such links,” said Mc Garry.

The redesignation of American- or British-
affiliate ships on its own is unlikely to 
significantly impact traffic volumes through 
the Suez Canal and Bab el Mandeb as 
many owners and operators continue to 
avoid the beleaguered shipping lane.

Since January 20, the day after the Houthis 
partially lifted Red Sea restrictions following 
the implementation of the Israel-Hamas 
ceasefire, some 214 distinct cargo-carrying 
vessels have either resumed Bab el Mandeb 
transits or started passing through the strait 

having no history of doing so during the period 
of heightened tension and uncertainty.

These ships represent 17% of the vessels 
that have sailed through the Bab el 
Mandeb during this period.

Mc Garry warns it is possible, should air strikes 
existentially threaten the Houthis, the group may 
try to impose a proper blockade of the Red Sea, 
which could influence the trade patterns of owners 
and operators that have continued sailing.

Since the Houthis first issued threats to 
commercial shipping in November 2023, the 
group has attacked more than 130 vessels, 
resulting in the total loss of multiple ships 
and the deaths of at least four seafarers.

Traffic through the Red Sea has continued at 
depressed levels, down about 56% on normal 
volumes, according to Lloyd’s List Intelligence data.

WHAT TO WATCH

Beijing ups political rhetoric over 
CK Hutchison port sale
BEIJING has ramped up its implied pressure against 
CK Hutchison’s $22.8bn port sale, sharing two 
scathing critiques of the deal with a US-led consortium 
in quick succession via key political channels.

While both commentary articles, originally 
published in a pro-Beijing newspaper in Hong Kong, 
are rife with political propaganda and conspiracy 
theories, the bold signalling has intensified 
speculation that the transaction could flounder 
due to resistance from the Chinese government.

On Monday, the Hong Kong and Macao Affairs Office 
of the State Council (HMO) reposted an editorial 
titled “Great entrepreneurs are all ardent patriots” 
from the Ta Kung Pao newspaper on its website.

The government body is responsible for formulating 
and implementing policies related to the two 
Chinese Special Administrative Regions.

The article claimed the sale of the port 
portfolio, including two ports in Panama, to 
a consortium led by BlackRock has provoked 
strong doubts among Chinese citizens. The deal 

is still at the preliminary agreement stage and 
subject to legal and regulatory approvals.

“Why so easily transfer so many important ports 
to the malicious US forces? What kind of political 
calculations are secretly hidden behind the 
surface rhetoric of a commercial transaction?

“Has national and ethnic interest been considered 
in this supposedly ‘savvy’ deal? Is choosing 
this not assisting tyrants and harming China 
and the world?” the article questioned.

These doubts continued viewpoints from another 
commentary published by the same newspaper last 
week, which was also shared by the HMO, implying 
the sale betrayed China’s national interests.

Both articles were also reposted by Beijing’s 
representative office in Hong Kong.

“History has already given the answer: whenever 
and wherever, great entrepreneurs have never been 
cold-blooded profit-seekers, but rather passionate 
and proud patriots!” said the latest article.
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It also listed a series of patriotic Chinese 
businessmen from modern history, including 
two former shipping moguls Pao Yue-kong 
and Chao Kuang Piu. The companies they 
founded, respectively, became the present-
day BW Group and IMC Industrial Group, 
now headquartered in Singapore.

In addition, the article mentioned that many 
Chinese entrepreneurs now consider being put 
on the so-called US sanctions list as being on 
the “honour roll” and cited companies such 
as BYD and CATL that have been subjected 
to trade restrictions by Washington.

“Both history and reality remind entrepreneurs 
who find themselves in the spotlight that, in 
the face of US hegemony and bullying, only by 
standing firmly with the nation and bravely 
resisting can they protect their homeland, 
earn respect, and uphold their reputation.

“On the other hand, if they fail to see the true 
nature of American politicians — who not only 
seek profit but also pose a threat to our very 
survival — and instead choose to collaborate 
with them and go against the tide, they may 
achieve short-term gains and make big profits.

“However, in the end, they will have no future and 
will be condemned by history,” the article concluded.

Europe is hydrogen’s next best hope if the IMO 
fails, says analyst
GREEN hydrogen as marine fuel could still happen 
if the International Maritime Organization fails to 
produce an ambitious climate regulation in April.

Wood Mackenzie head of hydrogen research 
Murray Douglas told Lloyd’s List marine was 
not the only industry pursuing the zero-carbon 
energy source, nor the IMO the only regulatory 
body capable of creating a business case for it.

WoodMac predicts that by 2050 there will be 
185m tonnes of low-carbon hydrogen (blue 
and green) made each year, according to a base 
case that assumes 2.5C of global warming.

The energy consultancy predicts that of that 
total, about 17m tonnes a year, or 9%, will go to 
shipping, in the form of methanol or ammonia.

Douglas said he does not expect the IMO to 
deliver “anything overly ambitious” at MEPC83 
in April, saying the level of objection would 
be too high. But he added the regulator had 
surprised the market with high ambition in 
the past, such as with the 2020 sulphur cap.

Regardless of that, support is still 
coming from the European Union.

The European Hydrogen Bank’s second auction 
for €1.2bn in renewable hydrogen funding 
attracted 61 bids earlier this month. Eight 
of those bids were from hydrogen producers 
with offtake deals in the maritime sector.

The European Commission had ring-fenced funds 
for maritime. It provided an incentive to make zero-
carbon fuels under its FuelEU Maritime standard.

“Something’s going to happen in Europe,” 
Douglas said. “The question is how fast 
does it happen and to what scale?”

In the US, green hydrogen projects are hitting 
the brakes amid fears that President Trump 
will scrap tax incentives. But projects making 
blue hydrogen (from natural gas and carbon 
capture) “still look incredibly strong”.

The UK had “incredibly supportive” policies 
and there were others from European member 
states. Japan alone had about $20bn to fund 
hydrogen through contracts for difference.

“There’s not a shortage of incentives 
out there,” Douglas said.

The problem was the time it took to firm up 
rules around those policies, and the high upfront 
costs — of which electricity was the biggest.

This had already resulted in attrition of overly 
ambitious projects in recent years. “We had an 
insane number of projects proposed for electrolyser 
manufacturing capacity — way more than we 
need for this moment in time,” Douglas said.

He added: “I think most people in the industry 
were always privately concerned that things 
were getting hyped up a little bit too much.”
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Some were cancelled outright, but more were 
merely dormant or inactive, and could be 
resurrected given the right regulatory signal.

“We still think that there’s enough support, whether 
politically or from individual companies that have a 
willingness to pay, that will still support a number 
of project developments in the near term, regardless 
of wavering political support,” Douglas said.

ANALYSIS

Gard posts standout full-year results
THE world’s largest marine insurer in both P&I and 
hull has posted standout full-year results, thanks 
to a combination of getting the basics right and a 
little good luck, according to its chief executive.

Gard’s gross written premium came in at $1.2bn, 
with an all-business combined ratio of 95.5%.

Separate combined ratios for commercial and 
mutual lines have not been published, but are 
of the same order in both cases, Rolf Thore 
Roppestad said in an interview with Lloyd’s List.

There were surpluses of $43m on insurance 
and $124m on investment, generating a profit 
after tax of $144m. Equity stood at $1.6bn.

Gard’s cash-rich position last year enabled it to 
offer a 10% owners’ general discount for members 
renewing in the current policy year, making the 
16th year in succession it has provided a cashback.

“It’s fair to say we had a little bit of 
randomness on our side when it comes 
to pool claims,” Roppestad went on.

“We didn’t have pool claims reported in 
2024, so in that respect, we were at least 
pretty low on the large claims.”

By contrast, the second-largest International 
Group affiliate, Britain’s NorthStandard, saw 
five claims top the individual club retention 
of $10m. But there is no reason to suspect 
anything other than the workings of chance.

On the other hand, smaller- and 
medium-sized claims at Gard were 
marginally higher than expected.

Moreover, Gard’s reporting year closed 
on December 31, so the numbers do not 
reflect the subsequent uptick in financial 
markets seen in January and February.

But being a successful marine insurer requires 
more than touching wood, Roppestad insisted.

“We are doing a good job when it comes to risk 
selection, a good job when it comes to pricing 
and a good job when it comes to handling claims 
when they do happen. The chance of having 
luck is higher if you do a good basic job.”

Not-for-profit P&I lines saw a good year. Commercial 
business, written to subsidise P&I members, does 
seek a profit and slightly exceeded expectations.

The outlook for investment returns in the 
coming period is less certain, with some markets 
displaying signs of getting the jitters about the 
Trump administration’s economic policies.

“We have to be prepared for volatility,” he admitted. 
“We are off to a good start. The portfolio is up a couple 
of per cent since the new year. It’s going to be a nice 
buffer to have when we go into the spring and summer.”

Another element of uncertainty will be provided 
by Trump’s proclaimed intent to impose $1m-plus 
port fees on China-built vessels calling at US ports, 
as well as hefty tariffs on a range of cargoes.

This won’t be shouldered by marine insurers 
but will certainly be felt by their clients.

“The business situation for our members 
will have a big impact on our industry, and 
on Gard. It’s too early to speculate how.

“I would expect that there will be more regionalised 
trade and there will be less long-haul trade. 
That will have an impact on the market and this 
effect will be higher with increased tariffs.

“We certainly know that ships doing short 
voyages create more problems than ships doing 
long voyages and this will have some impact 
on the claims picture going forward.”
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One of the highlights of the last business year 
for Gard has been the $163m acquisition of 
Danish insurer Codan’s offshore book from Alm. 
Brand, which completed earlier this month.

Everything looks to have gone smoothly, and Gard 
is getting down to the nitty gritty of such deals, 
including such practicalities as the integration 
of IT systems, which is now underway.

Roppestad also has expansion in Asia in 
his sights for the year ahead, especially in 
Japan, where owners have traditionally 

shown strong loyalty to the Japan Club.

“We have a growing book of P&I members in 
Japan and we also have licence to write their 
hull if they would like to have more products.

“We see Japan has a quality market with 
quality owners. Obviously, it’s an attractive 
market for marine insurers including Gard.”

Gard now insures part of the fleets of the 
big three Japanese owners and several 
medium-sized players as well.

MARKETS

The week in newbuildings: Boxship and 
bulker orders signed as activity slows
ORDERS for two bulk carriers, two 
containerships, a pair of chemical tankers 
and nine shuttle tankers were reported by 
shipbrokers and shipyards in the past week.

In the dry cargo sector, Taiwan’s Chinese 
Maritime Transport disclosed it has 
added a pair of newcastlemax bulkers 
at compatriot shipbuilder CSBC.

The 210,000 dwt vessels are optional units 
attached to a newbuilding contract signed in 
summer 2024 for two firm ships valued at $77m.

All five ships will be fitted with exhaust gas scrubber 
abatement systems and equipped with several 
energy-saving and environmental devices, including 
high-efficiency propellers and shaft generators.

Taipei-headquartered CMT owns 14 capesizes and 
newcastlemaxes built between 2005 and 2024.

In the containership sector, brokers report that 
German tonnage provider Peter Doehle has 
exercised options for two 8,400 teu vessels at 
China’s Guangzhou Shipyard International.

The options were arranged against an order 
for three firm, liquefied natural gas dual-fuel 
specification vessels which the Hamburg-
headquartered shipowner contracted in January.

All five of the 8,400 teu vessels are 
set to be delivered in 2028.

Peter Doehle also has four 14,000 teu neo-panamax 
boxships on order, which were contracted in 2024 
from Chinese shipyard Hudong-Zhonghua.

Additional containership orders are in the 
pipeline which could be signed within the first 
half of this year. They include 4,000 teu vessels 
which are expected to be ordered by Greek 
tonnage providers at Chinese shipyards.

Furthermore, Taiwan container line operator 
Yang Ming is planning to order up to six 
conventional-fuel 8,000 teu vessels and 
seven LNG dual-fuel 15,000 teu ships.

Nevertheless, ordering activity across all vessel 
segments has dropped considerably since the 
beginning of the year and is running at around half 
the levels seen in the first three months of 2024. 

A combination of limited shipbuilding berth 
availability and geopolitical tensions are believed 
to be behind the reduction in new orders.
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TEN orders nine shuttle tankers for 
Petrobras charter
TSAKOS Energy Navigation (TEN) has ordered 
nine new shuttle tankers from Samsung 
Heavy Industries for long-term charter to 
Brazilian oil and gas giant Petrobras.

Deliveries of the DP2 suezmax tankers 
are scheduled for 2027 and 2028.

The 158,000 dwt tankers are costing 
more than $1.3bn in total.

It is understood that Petrobras’ shipping 
arm Transpetro will be bareboat-chartering 
the vessels for periods of 15 years.

A signing ceremony for the ships, which 
followed a fiercely competed international 
tender for them, was held in Athens at the 
Tsakos Group headquarters at the weekend.

The deal propels TEN into the ranks of the 
largest owners and operators of shuttle tankers 
worldwide, with a fleet of 16 such vessels.

New York Stock Exchange-listed TEN already 
has three similar shuttle tankers under 
construction at the same South Korean 
yard for delivery in 2025 and 2026.

They too are already covered with long-term 
employment to major oil companies.

The company already has four suezmax shuttle 
tankers in operation within its fleet alongside 
about 60 crude and product tankers and two 
of the quartet are on charter to Transpetro.

The new deal is arguably the biggest in the 
company’s history spanning more than 30 years 
as a publicly listed company, although it has a 
record of occasional, selective mega-deals.

Previous milestones included the 2007 acquisition of 
the Western Petroleum fleet of nine ice-class tankers 
and a deal in 2014 to build nine new aframax 
tankers for long-term charter to Norway’s Equinor.

One source close to the Transpetro tender said 
that TEN succeeded against “heavy competition” 
that included not only the “usual suspects” 
among shuttle tanker providers but other 
major owners seeking to enter the sector, as 
well as financial entities wishing to invest.

Transpetro’s existing experience of cooperation with 
TEN as well as the Greek owners’ choice of Samsung 
for the vessels were likely among the factors that 
enabled the Nikolas Tsakos-led company to prevail.

It has already been a big year for Greece-based 
owners in the shuttle tanker sector, with the 
neighbouring Angelicoussis Group completing a 
deal, estimated to be worth more than $2bn, to 
acquire the Altera Shuttle Tankers fleet of 18 vessels.

Hanwha Ocean secures six-ship ULC order 
from Evergreen
SOUTH Korea’s Hanwha Ocean has signed 
contracts with Taiwan’s Evergreen to build 
six 24,000 teu liquefied natural gas dual-fuel 
containerships worth Won2.3trn ($1.6bn).

Each vessel is priced at approximately $267m, 
with delivery scheduled by March 2028.

The order follows Evergreen’s announcement 
last month that its board had approved 
the plan to order 11 ships of this type and 
size, with the remaining five to be built at 
Guangzhou Shipyard International in China.

This is Evergreen’s first order with Hanwha Ocean.

“Evergreen is expected to order more ships 
in the future to continuously strengthen its 
competitiveness. From this first order, we plan 
to establish a long-term business partnership 
with Evergreen,” the shipbuilder said.

It added that shifting geopolitical factors, such as 
the potential US port fees against China-built ships, 
could benefit South Korea’s shipbuilding industry.

Hanwha analysed that Evergreen strategically chose 
the LNG dual-fuel system to meet environmental 
regulations while maximising fuel efficiency.
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In addition to LNG dual-fuel engines, the 
vessels will be equipped with the latest more 
environmentally friendly technologies, such as shaft 
generator motors and air lubrication systems.

As a single yard, Hanwha Ocean currently 
holds the largest share of the ultra-large 
containership market. According to Clarksons’ 
data, as of February this year, it had built 
72 of the 358 ultra-large containerships of 
17,000 teu and above currently in service.

While the 24,000 teu containership market has been 
led by Chinese yards based on price competitiveness, 
Hanwha has secured deals based on design 
differentials and production capacity, it said.

Han Seung-han, an analyst at SK Securities, told 
Lloyd’s List that Evergreen had typically chosen 
Samsung Heavy Industries when placing orders 
with South Korean shipbuilders. This time, however, 
the Taiwanese shipping company has opted for 
Hanwha Ocean to broaden its customer base.

IN OTHER NEWS

Sanctioned Indonesian tug operator 
says it will fight designation
AN INDONESIAN tug operator 
sanctioned by the US on 
Thursday for assisting in ship-
to-ship transfers of Iranian oil 
says it was wrongly targeted 
and has already taken steps 
to reverse the designation.

The US State Department 
targeted the company, Bintang 
Samudra Utama, because 
it “knowingly engaged in a 
significant transaction for 
the transport of petroleum or 
petroleum products from Iran 
using Celebes (IMO: 8710730), a 
vessel for which Bintang is the 
commercial manager, operator 
and registered owner, to facilitate 
the STS transfer between Star 
Forest (IMO: 9237632) and Sobar 
(IMO: 9221970) on December 
25, 2024, near Nipa, Indonesia,” 
the agency said in a statement.

Both Hong Kong-flagged Star 
Forest and Iran-flagged Sobar 
are under US sanctions.

Handysize bulker and gas 
carrier sold for scrap during 
lull in recycling market
GREEK shipowner Capital Gas 
has sold a steam turbine-powered 
liquefied natural gas carrier for 
recycling during a quiet period 
for vessel demolition sales.

The 2002-built Trader III 
(IMO: 9213416) has been sold 
to Bangladesh recyclers at 
Chattogram for $496 per light 
displacement tonne, according 
to cash buyer Wirana Shipping. 

The sale of the 138,000 cu m 
ship has netted the seller around 
$14.4m. It was purchased by 
Capital Gas from Malaysia’s 
MISC in January 2023.

According to Lloyd’s List 
Intelligence data, seven steam 
turbine LNG carriers have now 
been sold for recycling since 
the beginning of 2025. This 
has followed a slump in LNG 
spot freight rates which has 
been particularly acute for 
steam-powered ships that have 
relatively high fuel consumption

Keelung port oil spill 
contaminates multiple ships
A CONTAINERSHIP docked at 
Keelung port has spilled oil during 
its refuelling, contaminating 
several nearby vessels.

The Port of Keelung Taiwan 
International Ports Corporation 
said it received an alert to 
a suspected oil spill from 
the 1,675 teu Kanway Global 
(IMO: 9167461), at 1740 hrs 
local time on March 16.

The spill affected multiple 
vessels, including TS Pusan 
(IMO: 9854844), TS Surabaya 
(IMO: 9955442), YM Immense 
(IMO: 9319131) and three pilot 
boats, whose hulls and mooring 
lines were also tainted.
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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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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. 


