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IMO credit trading plan would 
help China corner green fuel 
market, UCL warns

AN International Maritime Organisation climate regulation reliant 
on a fuel standard with credit trading would help China dominate 
production of green ship fuels, researchers have warned.

A new report by the UCL Energy Institute’s Shipping and Oceans 
Research Group modelled likely effects of the three main policy 
options on the table ahead of MEPC83, which starts on April 7.

The green shipping group has long pushed for a high-carbon levy 
with targeted rewards for e-fuels, saying credit trading alone 
would fail to raise enough cash to spur the green transition.

But UCL’s new paper said credit trading (without a levy) would 
also give state-led economies an advantage over free-market 
economies when it came to early investments in making 
green fuel.

“There are two winners from a credit-trading architecture,” 
UCL energy and shipping professor Tristan Smith said.

“One is the suppliers of very low-cost biofuels, and the others are 
countries which are tech-savvy and have strong state intervention.

“The two countries that best exemplify those opportunities are 
Brazil and China.”
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Smith said Europe risked making the same 
mistake it had on electric vehicles and solar 
panels — technologies in which it had an early 
technical lead, but which China now dominates.

He said the main IMO credit-trading proposals — 
nicknamed “IMSF&F” and its spin-off, “J9” — would 
kill the incentive for Western investment in making 
green fuels, as well as distorting fuel prices.

Those proposals are supported by Brazil and China. 
But they are also gaining support from European 
countries, who tend to represent the middle 
level of climate ambition (between China at the 
bottom end and the Pacific Islands at the top).

Short-term solutions

The UCL analysis said free-market economies were 
more sensitive to short-term market fluctuations 
and needed clearer investment returns.

The wrong regulations could cause them to 
prioritise short-term solutions with faster 
returns (namely biofuels and LNG) and 
underinvest in long-term zero- or near-zero 
technologies, due to market uncertainty.

“Stable and predictable revenue generation, 
crucial for enabling and just and equitable 
energy transition, is only possible in scenarios 
which have a levy component,” the paper said.

The IMO’s final intersessional talks 
on greenhouse gas regulations before 
MEPC83 start in London next week.

A majority of countries still support levy-based 
options, but China’s economic heft and the IMO’s 
consensus-based approach to making rules mean 
regulations tend to come out closer to the floor level 
than the ceiling when it comes to climate ambition.

WHAT TO WATCH

Black Sea security situation unchanged after 
ceasefire announcements
THE announcement of a Black Sea ceasefire 
has no impact on the security situation for 
commercial shipping due to the confusion 
and uncertainty over critical details relating 
to the deal and its implementation.

The White House announced the ceasefire on 
Tuesday afternoon after holding separate bilateral 
talks with Russia and Ukraine in Saudi Arabia.

Statements from the US and Ukraine 
indicate all parties have agreed to “ensure 
safe navigation, eliminate the use of force, 
and prevent the use of commercial vessels 
for military purposes in the Black Sea”.

These announcements are lacking in detail. Security 
analysts say greater information is needed.

“The only apparent certainty is that there 
are announcements of an agreement about 
there being an agreement,” said Hans-
Kristian Pedersen, an analyst at Risk 
Intelligence focusing on Black Sea issues.

“But there seems a lack of agreement about how it 

is going to work or be implemented, both practically 
and theoretically, which arguably makes any 
kind of ceasefire agreement less meaningful.”

The announcements also notably lack an explicit 
ban on attack on ports, which is where most ships 
engaging in Ukrainian trade are damaged.

Control Risks associate analyst Arran Kennedy 
said: “Banning attacks at sea, but not ports, 
benefits Moscow more than Kyiv. Ukraine can’t 
launch sea drone swarms against Russian naval 
vessels, but Russia can continue its main tactic of 
striking Ukrainian port infrastructure and causing 
collateral damage to adjacent commercial ships.”

The statement issued by Russia’s foreign ministry 
calls into question whether the deal is even 
active, as it states the agreement relating to safe 
navigation will only come into force after certain 
sanctions and financial restrictions are lifted.

All this confusion means the risk for 
shipping remains the same as it was 
prior to the announcements.
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“For shipping, under current circumstances, 
the ceasefire does not really change anything 
compared to yesterday [Monday] or two 
days ago because there’s a general lack of 
clarity of details and uncertainty on function 
and implementation,” added Pedersen.

Since the start of the war, 33 ships have been 
damaged in Russian attacks, according to 
the commander of the Ukrainian navy.

Despite the heightened risk for ships trading 
out of Ukrainian ports, Black Sea traffic has 
stabilised over the past year with more than 200 
cargo-carrying vessels arriving each month, 
according to Lloyd’s List Intelligence data.

Sanctions storm clouds gather over shipping, 
Lloyd’s List forum told
INTERNATIONAL trade and shipping face 
increasingly complicated sanctions and 
compliance risks, with heightened enforcement, 
regulatory uncertainty and geopolitical tensions 
shaping the industry’s future, the Lloyd’s List 
Singapore Outlook Forum was told this week.

The discussion came as the EU strengthens 
sanctions on Russia, while the US attitude 
towards Moscow grows more ambiguous, 
along with growing concerns over the 
environmental threat posed by the dark fleet*.

Nathanael Lin, a partner at Singapore-based law 
firm Rajah & Tann, saw Brussels’ adoption last 
month of its 16th sanctions package on Russia 
as a significant broadening of the EU’s goals.

The shift towards targeting entities that 
support the dark fleet extends beyond the 
recent focus on specific ship designations, 
potentially putting flag states, financial 
institutions and insurers in the spotlight.

Lin further said the impact could also implicate 
Asian subsidiaries or Asia-based businesses 
controlled by or tied to EU entities.

“We see an increased regulatory risk on Asian 
clients who have EU links, and we anticipate 
that will only drive up the regulatory cost 
and risk of shipping, but any other sector 
that has a multi-jurisdictional business.

“Companies with EU links are subject to 
a rather uncertain regulatory landscape 
where we anticipate that there will be a 
broadening of EU regulatory enforcement, 
looking eastwards in particular,” said Lin.

Saskia Rietbroek, executive director and co-
founder of the Association of Certified Sanctions 

Specialists, shared insights from her travels 
to Central Asia and Southeast Asia, where she 
worked on educating governments and businesses 
about EU sanctions on Russia in an outreach 
project backed by the European Commission.

Her research found that exports of high-priority 
goods from the EU to intermediary countries, 
such as Kazakhstan, Kyrgyzstan and Malaysia 
had surged dramatically — sometimes by 
1,000% — before being re-exported to Russia.

Many of these companies were set up by 
Russians who had fled conscription, but 
still engaged in business that indirectly 
supported the Russian economy.

Rietbroek said that circumvention remains the 
EU’s top enforcement priority, although many 
regulators in those third countries lack resources 
to monitor and prevent violations effectively.

The latest EU sanctions show recognition of 
loopholes needing to be plugged, said Donal 
Keaney, a partner at Hill Dickinson. But he also 
worries new solutions create new problems.

Taking dark fleet tankers as an example, targeting 
insurers raises risks for shipowners and vessels 
potentially facing maritime incidents, he explained.

Shipowners conduct “Know Your Customer” checks 
on insurers as part of their due diligence process. 
However, they lack control over the insurer’s actions 
once their vessel is insured, according to Keaney.

There are concerns over whether the insurance 
would effectively respond in cases of collisions or 
salvage operations. This is particularly relevant 
during the period between obtaining insurance and 
encountering an incident that necessitates salvage 
services or results in liabilities for the shipowner.
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“Is the shipowner going to be left with that risk? 
Because after the ship has engaged in business, 
this insurer possibly didn’t undertake the level 
of due diligence it should have, and it [the 
shipowner] has now become a sanctioned entity.

“It is a very important step for the EU to take to 
counter the problem we see with the dark fleet, 
but it creates its own inherent risks for shipowners 
doing business that just requires even further due 
diligence in everything they do,” said Keaney.

On a relevant topic, Keaney also emphasised 
how dark fleet vessels, often operated with 
untraceable ownership and unknown insurance, 
posing huge threats to the marine environment 
and coastal authorities if accidents occur.

Robert Beckman from National University of 
Singapore suggested that coastal states — even 
those reluctant to enforce western sanctions 
— should take action to protect their marine 
environments from unsafe ship-to-ship transfers.

He proposed that states could implement 
International Maritime Organization regulations 
allowing them to regulate STS operations 
within their exclusive economic zones.

The idea was first published in a paper from 
Beckman and his team in January this year.

As the co-head of the ocean law and policy at 
the university’s Centre for International Law, 
Beckman recommended that authorities inspect 
vessels for compliance documents, such as 
insurance and operational plans, and restrict local 
companies from servicing these high-risk ships.

“These vessels are anchored off the coast of 
Malaysia. Channellers are providing food and 
water and fuel and spare parts. The person 
in control of the STS operation is probably 
not on the ship, but based in a company 
in one of the surrounding countries.

“So if the country’s legislation were to prohibit 
the activities of serving these tankers off their 
coast, which posed a threat to their environment, 
it would resolve a lot of the issues.”

That said, he admitted that states may 
not fully act until a major environmental 
disaster forces regulatory change.

With the Trump administration’s ambiguous 

attitude towards Moscow, concerns have emerged 
over potential divergence between US and EU/
UK sanctions on Russia, introducing more 
uncertainty for shipping and trade compliance.

The US president has made Russian sanctions a 
bargaining chip to help broker a Ukraine ceasefire 
deal. But it’s premature to expect relaxed sanctions 
soon, said Eric Orsini, global head of compliance 
and regulatory affairs at Lloyd’s List Intelligence.

“We need to pay attention to the Trump 
administration’s rhetoric, but really focus on 
what they do. So far, nothing has changed about 
Russian sanctions from a US perspective.”

For now, there has been increasing multilateral 
approach to sanctions, particularly against Russia, 
with strong collaboration between the US, UK, 
EU and even other jurisdictions, Orsini argued.

Enforcement actions have historically been 
led by the US, but Orsini expects greater 
enforcement from the UK and EU.

Rietbroek suggested, paradoxically, that Trump 
might initially increase sanctions on Russia  as a 
negotiating tool, before easing them in exchange 
for concessions. She predicted possible moves 
such as sanctioning all Russian banks or imposing 
secondary sanctions on Russian energy exports.

“So first, prepare yourself for more sanctions and 
then for divergence. It’s not going to be easy.”

* 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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ANALYSIS

VLCC spot rates stay strong but rallies prove 
brief before fading
THERE are shipping markets that grab the attention 
of analysts, journalists and retail stock traders as 
rates shoot skyward or plunge into losses. There 
are also shipping markets that are profitable 
but not headline-grabbing. A retail stock trader 
might call them boring, but they are definitely not 
boring to the shipowner steadily raking in cash.

This year’s very large crude carrier market falls 
in the second category. There have been rallies 
but they’ve always been followed by pullbacks. 
The overall trend is up, but not excessively so.

There are positive drivers — China and Iran 
sanctions, tariffs on buyers of Venezuelan 
crude and Opec+ production increases — but 
the narrative is still more about the rate gains 
around the corner than in the current quarter.

The Baltic Exchange time charter equivalent VLCC 
index was at $43,924 per day on Tuesday, up 83% 
from depressed levels at the beginning of this 
year, but up only 5% versus this time last year.

The current index rate is down 8% from the latest 
peak on March 19, following a 27% gain over 
the prior eight days. It is the fourth time this 
year that VLCC rates have halted their rise and 
pulled back — the same pattern seen last year.

“Last week, the VLCC market started with aplomb,” 
said BRS. “As we have seen almost every time in 
the past 12 months when the market firms, the 
high rates then become appealing to owners and, 
with fresh cargoes slowing down, sentiment starts 
to wobble [and] owners don’t want to miss out.”

According to Breakwave Advisors: “The 
current direction of the freight market has 
left owners optimistic, while charterers have 
adopted a wait-and-see approach, holding 
off on fresh enquiries to avoid contributing 
further to upward rate pressure.”

Potential drivers for 2Q25

The bullish narratives for next quarter: the 
US sanctioning of Chinese teapot refiner 
Luqing, the US plan to place a 25% tariff on 
imports from countries that buy Venezuelan 

oil starting on April 2, and the unwinding of 
Opec+ production cuts starting next month.

In each case, however, there is a caveat.

“Last week’s sanctioning of a Chinese independent 
refiner by the US is broadly expected to 
have paused China’s purchases of Iranian 
crude, albeit temporarily,” said Braemar.

“The sanctions may prompt China’s teapot 
refineries to buy more Russian ESPO blend, 
historically used as a substitute when Iranian supply 
tightens. China’s state refiners will then need to 
move more barrels in from the Middle East and 
Atlantic Basin” — a positive for VLCC demand.

That said, Iranian crude may still find its way 
to China. According to Xclusive Shipbrokers, 
“Traders anticipate that Chinese refiners will 
adopt new business structures and payment 
methods, thus maintaining a steady, albeit 
potentially reduced, flow of Iranian oil.”

The 25% US tariff on goods imported from 
buyers of Venezuelan crude could reduce volumes 
shipped on shadow tankers and push more 
demand toward mainstream VLCCs, another 
positive for rates. But this will hinge on China.

“India and countries in Europe may choose to 
scale back imports from Venezuela, depending on 
how worried they are about their non-oil trade 
with the US,” said Braemar. “But China — given 
the already overwhelming tariffs on its goods — is 
unlikely to shift away from Venezuelan oil.”

Braemar added, “Trump’s measures… could 
actually make Venezuelan oil cheaper, and therefore 
more attractive to buyers, particularly in Asia.”

The other big VLCC sentiment booster is 
the decision by Opec+ to begin unwinding 
production cuts that began in 2022 starting 
in April. Production will increase by 138,000 
barrels per day next month, with an additional 
135,000 bpd increase expected in May.

However, Opec+ announced on March 20 that 
it will simultaneously decrease production 
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for seven members to compensate for 
overproduction in the past. The cuts more 
than offset the previously announced increases 
and will continue through June 2026.

“Considering the scale of the compensation plan, 
this will ensure that the full impact of incremental 
barrels will not be felt for some time,” said BRS.

Show us the money: DFDS chief calls for 
fair share of ETS funds
THE European Union must ensure revenues 
generated through the Emissions Trading System 
are effectively reinvested into the shipping sector, 
or risk derailing the system’s core principle.

This was the clear message presented by Torben 
Carlsen, chairman and chief executive of 
Copenhagen-headquartered ferry and logistics 
operator DFDS, who used the platform of last 
week’s European Summit to air his frank views.

Carlsen warned that ETS funds are becoming 
a revenue generator for the EU rather than 
a reinvestment mechanism, as such the 
shipping industry is losing the incentive to 
drive the transition to greener fuels.

“It needs to be much simpler to get hold this 
money,” he said, adding that the process 
should function as a zero-sum game, where 
funds are redirected to support not just the 
industry’s but the EU’s decarbonisation goals.

The challenge lies in ensuring that 
shipowners see tangible benefits from their 
contributions. In Carlsen’s words, it must 
work for the industry, not against it.

“The bureaucracy makes it very, very difficult to 
get hold of the funds that are allocated. Europe is 
probably allocating as much funding as the US, for 
example, but nobody can get access to it,” he said.

Carlsen said that, to a large extent, funding 
is allocated to innovation and to the 
manufacturers of green fuels, however, they 
will only advance if “they can get a return”.

“We’ve seen a lot of projects now being 
mothballed because they cannot see 10%, 
12%, 14% returns, so we need to turn to the 
shipowners. We have to decarbonise.”

“We have the ETS, we have FuelEU Maritime, 
and hopefully soon we’ll have an IMO [regulation] 
that is consistent and can fit with these. We have 
already ordered ships that can burn these fuels, but 

we cannot buy them if we do not get commercial 
support,” said Carlsen highlighting the current price 
gap between alternative and conventional fuels.

“Once we get that, we can commit to 
the manufacturers,” he said.

Carlsen revealed that DFDS is expected to 
contribute as much as €100m ($108.1m) 
this year toward the EU’s ETS.

“We actually think that’s okay. It is 
an incentive to drive the dream of the 
green transformation,” he added.

Funding pledge

In response to Carlsen’s comments, the head of 
the European Commission’s climate department, 
CLIMA director general Kurt Vandenberghe, 
vowed the bloc is doing all it can to remove the 
much-maligned bureaucracy, while endeavouring 
to make funds generated by the ETS, via its 
Innovation Fund and subsequent auctions, 
more accessible to the shipping sector.

“The ETS directive clearly says 100% of the 
ETS revenues need to be invested in climate 
and energy. It’s up to the member states 
to decide where they put this money.

“Our proposition is, let’s use the 
Innovation Fund and organise auctions 
as a service,” said Vandenberghe.

He cited how in the EU’s latest hydrogen auction 
the funding clearance process was fast-tracked 
so money was available within a few months, but 
more importantly the auction process was formed 
on the basis that “producers came with offtakers”.

“Shipowners can be offtakers of this… that’s 
how we can match supply and demand for 
fuels. We would hope member states get on 
board and do this much more often than is 
currently the case,” said Vandenberghe.
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The commissioner also noted how the EU had 
organised a “specific maritime window” in its latest 
auction under the Innovation Fund for up to €200m.

This, he said, is being delivered in eight sections.

“We are looking at these bits now, and I’m very 
clear, if a coalition of member states are saying 
they want to step up, we want to reserve a part 
of our ETS revenues for a European auction 
for maritime fuels. We are ready to talk.”

Carlsen also raised the issue of how the 
EU’s funding allocation in its current guise 
remains to the detriment of shipping as the 
industry is generally “hard to abate”.

“The EU decided shipping will be among 
the first to decarbonise and that comes at a 
very high cost, because we need many more 
green molecules than most other industries. 
Therefore, we cannot be competing in the 
same pools for the money that we pay.

“We are not competitive against the land-based 
auctioneer participants”, he said, adding that the 
EU must ensure that shipping’s ETS contribution 
“does not go into a big pool of ETS [funding] 
that then goes to the cement factories, where 
they can come with a better finance proposal”. 

Carrier commitment

CMA CGM executive vice-president and 
chief financial officer Ramon Fernandez 
said shipping must use the ETS toward a 
sustainable maritime fuel system that mirrors 
the success of the aviation industry.

“It is clear that paying [into the] ETS has to 

come back, at some point, to the maritime 
world, otherwise it’s not going to work,” he said, 
while sharing CMA CGM’s own misfortunes 
through the EU’s Innovation Fund.

“I must confess, it will be better, but our 
experience has been terrible,” said Fernandez.

“We’ve gone to the innovation fund with 
some projects, with some industrial 
partners and we’ve failed miserably.

“We can accept to have only moderate 
profitability on these investments. But it 
will not work if we do not have some form of 
public support. We need this innovation fund 
to work more rapidly, more efficiently.”

Fernandez also reiterated the thoughts of several 
shipowners shared during last week’s European 
Shipping Summit that they are more than 
upholding their share of the bargain when it comes 
to accelerating the industry’s green transition.

In the case of French carrier CMA CGM, 
he noted how the group has invested as 
much as $20bn to grant access to more 
than 150 dual-fuelled vessels by 2029.

However, despite this “amazing figure”, Fernandez 
warned this was only possible of the back of an 
unprecedented few years of profitability, namely 
post-Covid at the expense of Red Sea rerouting.

“But it’s not going to be like this forever,” he said.

“The issue is price. It’s three times more expensive, 
roughly, to get green fuels. We can pay for it when 
the business is doing good. But if the situation gets 
more complicated, it will be more complicated.”

MARKETS

Toro eyes April dates for new tanker spin-off
CASTOR Maritime founder Petros Panagiotidis 
is proceeding in April with a planned spin-
off from his other publicly-listed company, 
Toro Corp, according to new filings.

The new tanker-focused entity, Robin Energy, 
is set to be spun off on April 7, and Toro expects 
to complete distribution of the shares in the 
new company to its shareholders by about 

April 14, the company said in a filing.

For every eight shares they hold in Toro, 
investors will receive one share in Robin.

The company will have its own listing on the Nasdaq 
Exchange, trading under the ticker symbol ‘RBNE’.
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The plan calls for Robin to own Toro’s single 
handysize product tanker, the 36,700 dwt 
Wonder Mimosa (IMO: 9312901), another 
subsidiary company and some cash.

This will leave Toro with a fleet of four 5,000 
cu m liquefied petroleum gas carriers.

“Separating the handysize tanker and LPG 
carrier businesses will enable each of us… 
to increase its focus on its distinct line of 
business, which is expected to enhance 
operational efficiencies, attract new investors 
and facilitate efficient strategic expansion,” the 

company said in a note on this week’s filing.

The terms of the spin-off were approved 
by a special committee.

Panagiotidis, who heads both Castor and Toro, will 
serve as chairman and chief executive of Robin.

Although Robin starts out as a ‘pure-play’ 
on product tankers and intends to acquire 
additional vessels in the secondhand market, it 
has not ruled out newbuildings or acquisitions 
in other shipping sectors, the company said.

Contships buys five feeders from 
MPC Containerships
FEEDER containership specialist Contships 
Logistics has clinched a deal to acquire five feeder 
containerships from MPC Containerships.

The Greece-based owner said the move will 
increase its share of the feeder market as well as 
being aligned with its fleet renewal programme.

Neither buyer nor seller immediately disclosed 
a price for the ships, which are expected to 
be delivered between April and June.

Contships said it expects to fund the 
acquisitions with cash on hand.

The move comes less than two months after the 
company priced an inaugural $100m Nordic 
bond, proceeds of which were to be used as 
“firepower to renew the fleet,” according to 
founder and chief executive Nikolas Pateras.

In all, Contships is estimated to be 
sitting on about $300m of liquidity.

The vessels will expand Contships’ fleet to 
45 feeders and include a pair of HD Hyundai 
Mipo-built gearless boxships that will 
become the largest in the buyer’s fleet.

Those two vessels are the 1,970 teu AS 
Alexandria (IMO: 9470973) and AS Anita 
(IMO: 9470961), both built in 2010.

The other three, all 17 year-old China-built feeders, 
are AS Fabrizia (IMO: 9395135) and AS Floriana 
(IMO: 9437115), both of 1,284 teu capacity, and 
the 1,345 teu AS Filippa (IMO: 9368742).

The vessels all come with existing time 
charters that will add about $43m in 
revenues to the company’s backlog.

The charters, variously to Mediterranean 
Shipping Co, Diamond Line, CMA CGM, King 
Ocean and CFS, are at daily rates ranging 
from $11,000 per day up to $23,600.

At the same time, Contships has separately agreed 
two-year charter extensions with MSC for two 
existing vessels in the fleet, and it has sealed three-
to-six months’ employment with CMA CGM for 
another vessel, Contship Uno (IMO: 9379026).

Altogether the incoming five boxships and the 
three new charter agreements are expected to 
add about $62m in revenues, increasing contract 
coverage for this year to 78%, the company said.

Prior to the latest deals, Contships had 
a revenue backlog of about $171m.

“These developments support our long-term 
growth and reinforce our position as a leading 
container feeder tonnage provider,” Pateras said.

The new acquisitions were “a significant step in 
our ongoing fleet renewal strategy and together 
with the three new charters substantially 
enhance our earnings visibility”, he added.

Oslo-based MPCC, has a fleet of about 60 boxships, 
and disclosed that in addition to the en bloc 
transaction with Contships it has separately agreed 
to sell two of its ships to another, unnamed buyer.
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Co-chief executive Moritz Fuhrmann said the 
company was committed to continued fleet renewal 
“with a focus on optimisation and sustainability”.

The sales were “highly accretive on a per-
share basis and follow our strategy to 
enhance the fleet composition and build the 
company for years to come”, he said.

Norden continues capesize fleet 
modernisation via Japanese newbuild deal
DANISH dry cargo vessel and tanker operator 
Norden has entered into a leasing agreement 
for two capesize bulk carrier newbuildings.

The 184,000 dwt ships are due to be 
delivered in 2026 and 2027 from an 
undisclosed Japanese shipbuilder. 

Norden’s most recently built capesize 
newbuilding, the 182,000 dwt Nord Steel 
(IMO: 9966233), was constructed by Japan’s 
Namura Shipbuilding and delivered in 2023.

The shipyard has three capesizes in its current 
orderbook, understood to be for Japanese trading 
houses which lease vessels to third-party operators. 

According to Norden, the leasing deal for the two 
vessels provides for the option to purchase the ships.

The company beneficially owns six capesize 
bulkers, all built since 2021. Furthermore, it 
operates 10 capesizes on short-term charters, 
servicing clients in the mining sector.

Norden’s latest newbuilding agreement boosts 
its backlog of new capesize units to six vessels.   

“In line with our positive long-term outlook for 
capesize freight rates, we are pleased to announce 

the addition of two capesize newbuildings 
reinforcing our commitment to building a 
highly efficient and modern capesize fleet.

“This will enhance our ability to serve 
customers reliably and ensure we remain at 
the forefront of sustainable and cost-effective 
shipping against a backdrop of an ageing fleet 
and historic low orderbook,” said Norden.

In December 2024, Norden confirmed the sale of 
two 2012-built capesize bulk carriers. The 180,000 
dwt Nord Energy (IMO: 9536155) and Nord Power 
(IMO: 9537848) were sold to UK-based Hayfin 
Capital Management for a reported $32m each.

The sales were part of Norden’s strategy to 
divest older, less fuel-efficient tonnage during a 
period of relatively high secondhand prices.   

Norden made its return to the capesize 
segment in 2023, following a seven-year hiatus 
operating the largest bulk carrier type.

According to Xclusiv shipbrokers data there are 
138 capesize bulk carrier newbuildings on order, 
chiefly at Chinese and Japanese shipyards. This 
represents a relatively low, in historic terms, 7.5% 
of the existing fleet in service by ship number.

IN OTHER NEWS

Just 15 LOFs signed last year, 
International Salvage Union confirms
THE number of Lloyd’s Open 
Forms signed last year fell 
to just 15, down from 16 in 
2022 and 26 the year before 
that, according to figures 
released  on Wednesday by the 
International Salvage Union.

The ongoing downward trend 
will keep alive the debate on 
how salvage services should be 

paid for, in the wake of a new 
default clause published last 
September by the Lloyd’s Market 
Association and the International 
Chamber of Shipping.

The standard contracts — which 
date back to 1892 — have 
increasingly fallen out of favour 
with insurers during the past 
two decades, thanks to the 
high costs of awards to salvors, 
rising legal expenses and a 

perceived lack of transparency.

Ambrey launches war risk insurer
MARITIME risk management 
consultancy Ambrey is entering 
the marine war risk insurance 
space with the launch of a new 
specialist managing general 
agent, Ambrey Global Specialty.

AGS — as it will be known — will 
operate a Lloyd’s “coverholder”, 
which means that it is authorised 
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to write policies on the back 
of capacity provided by a 
panel of Lloyd’s of London 
insurers led by MS Amlin.

AGS will specialise in spot breach 
marine hull war risks insurance, 
using Ambrey’s existing data and 
insights to provide intelligence-
led risk mitigation and financial 
security for shipowner clients 
operating in high-risk areas. 

Columbia Group signs 
shipmanagement partnership with 
AD Ports shipowning division
COLUMBIA Group has 
confirmed the signing of an 
agreement to form a joint 
venture with AD Ports Group for 
shipmanagement services.

The strategic partnership will 
provide management services 
for both AD Ports Group’s ocean-
going vessel fleet as well as 
third-party shipmanagement 
services for shipowners in 
the Middle East Gulf region.

AD Ports Group operates 250 
vessels in the containership, dry 
cargo, offshore, ro-ro cargoship 
and tanker sectors, in addition 
to port services vessels.

Trump nominates US Navy 
veteran Brent Sadler to lead 
US Maritime Administration
THE White House has nominated 
Brent Sadler, a US Navy 
veteran and senior fellow at the 
conservative-leaning think tank 
Heritage Foundation to lead 
the US Maritime Administration 
(Marad), according to a 
Congressional notification.

The nomination of Sadler, author 
of a 2023 book on US Naval 
power, and a chapter about 
commercial maritime strategy in 
a new book titled Returning from 
Ebb Tide: Renewing the United 
States Commercial Maritime 
Enterprise, comes amid the Trump 
administration’s push to revitalise 
the US maritime industry.

“For too long, the United 
States has neglected a core 
element of its security and 
prosperity: its historic maritime 
strength,” Sadler wrote in a 
report last year titled Ensuring 
America’s Maritime Security 
for the Heritage Foundation.
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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. 


