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‘Rushed’ Swedish investigation 
says no evidence bulker 
deliberately damaged cable

A REPORT into the damage caused to undersea cables in the Baltic late last 
year was not able to determine whether damage was deliberate or not.

The China-flagged, 75,121 dwt bulk carrier Yi Peng 3 (IMO: 9224984) 
was accused of damaging the cables in November 2024, with some 
politicians calling the incident an act of sabotage.

Yi Peng 3 anchored in international waters for five weeks before 
eventually leaving in late December.

In that time, representatives from Sweden, Finland, Germany and 
Denmark were allowed to board the bulker.

The Swedish Accident Investigation Authority (SHK) said in its report 
that it was unable to assess whether Yi Peng 3’s anchor was dropped 
deliberately or not.

The report said there were two possible scenarios for the incident. One 
is that the anchor was deliberately released, which would have posed 
significant risk to the vessel and crew operating the anchor windlass.

Alternatively, the anchor became loose because it was poorly secured, 
though the report notes that a lack of damage to the chain box and 
windlass “speaks to some extent against this scenario”, as well as the 
fact the anchor was dragged along the bottom for one and a half days 
without being discovered.
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The bulker did not slow down when the anchor was 
dropped. If it were dropped intentionally, the report 
said, “it would have been natural to first reduce 
speed to reduce the risks to the ship or to prevent 
the chain from becoming entangled in the anchor”.

Lloyd’s List Intelligence ship tracking manager 
Richard Smale, who also served as a deck officer 
with Maersk Line and shipmanager for CMA 
CGM, said the dragging of an anchor for one and 
a half days without the crew noticing was ‘highly 
implausible’, citing the ‘significant friction’ such 
an event would produce — sufficient to noticeably 
reduce the vessel’s speed — and the likely noise 
caused by the anchor chain striking and scraping 
against the hull.

Lloyd’s List Intelligence ship-tracking data shows the 
vessel was sailing at 9 knots at 2341 hrs on November 
16, 2024 and reducing to just over 6 knots, 19 minutes 
later at 0000 hrs on November 17, 2024.

The data also shows that at times during the voyage, 
the ship’s speed dropped as low as 3.8 knots at 1816 
hrs on November 17, 2024. At such low speeds, 
maintaining a steady heading would be extremely 
difficult, as the vessel would be highly susceptible to 
external forces such as wind and current, Smale said.

To counteract this, frequent and significant rudder 
commands would be required to keep the ship 
on course. At low speeds, a vessel’s ability to 
respond to steering inputs is reduced, making it 
much harder to maintain precise control without 
continual adjustments.

Smale said dragging such a heavy weight on the 
seabed would most likely require overcompensation 
of steering to maintain course.

“With the port anchor dragging, the vessel would 
most likely have required increased starboard 
rudder input to maintain its heading, something 
that would have been apparent to the bridge team 
and highly unusual under standard operating 
conditions,” he said.

The vessel’s port anchor weighed 7,875 kg and 
was connected to a 78 mm diameter studlink 
chain, which Smale estimated at about 130 kg 
per metre using multiple chain manufacturer 
calculators. With 330 metres of chain reportedly 
deployed, the chain alone would weigh about 
42,900 kg, bringing the total combined weight to 
just over 50 tonnes.

A raised chain stopper would also likely have 
been visible from the bridge, as shown in the 
photographs included in the latest incident 
report, Smale said. However, the bulker’s 
crew did not observe the anchor’s chain 
stopper was in the raised position until an 
inspection on November 18.

“If it had been properly secured initially and later 
failed, the extreme forces involved would likely have 
sheared or deformed the securing bolt. However, 
this was not the case,” Smale said.

The damaged securing wire bracket could indicate 
that the securing wire was in place at the time, 
although the report noted it has not been possible 
to determine whether this deformation occurred 
because of the incident. If the securing brake was 
defective, this wire alone would not be sufficient to 
keep the anchor secure.

Additionally, Smale said the absence of friction signs 
on the brake band was unusual, as failure of the brake 
would likely have left some visible signs of damage.

“Properly securing, verifying and recording 
the status of the anchor after departure, and 
again prior to the onset of heavy weather, are 
procedures that should be clearly defined as 
standard within the vessel’s Safety Management 
System, in accordance with the International 
Safety Management Code. These are critical safety 
measures, and it is highly improbable that such 
steps would be inadvertently overlooked multiple 
times by competent officers and crew.”

Also unusual was the full crew change on 
Yi Peng 3. All crew, except the technical manager, 
signed on October 11 at Port Said, Egypt, the 
report notes. It was the first time this crew 
had worked on the bulker.

Smale said regular crew rotations would be 
routine, with individual crew members joining 
and leaving the vessel on staggered dates 
according to their contract cycles. A full crew 
change, however, “would typically occur only in 
exceptional circumstances, such as in the event 
of a change in vessel ownership or technical 
management”, he said.

Neither Lloyd’s List Intelligence data, Equasis, 
nor the International Maritime Organization’s 
GISIS platform shows a change of ownership or 
management around that time.
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The report acknowledged that certain parts of 
the investigation “had to be rushed or omitted 
altogether” because of bad weather on the day  
investigators boarded the bulker. Crucially, there 
was no time to test the anchor windlass.

These limitations meant that “none of the options 
can be completely ruled out”, the report said, with 

further investigation needed to establish exactly 
what happened on board.

But the fact the incident happened in international 
waters and the bulker was China-flagged meant 
SHK “does not consider that it is justified for SHK 
to conduct any further accident investigation”, the 
authority said.

ANALYSIS

E-methanol start-up positively surprised 
at IMO result
E-METHANOL start-up ET Fuels was positively 
surprised at the results of the IMO’s Net Zero 
Framework last week, according to its chief executive.

The International Maritime Organization approved 
a two-tier greenhouse gas fuel standard (GFS), 
forming a hybrid between a carbon levy and an 
emissions trading scheme.

Industry groups are now racing to make sense of the 
rules and what they mean for green investment and 
fuel costs. The emissions values are yet to be agreed 
as part of the IMO lifecycle assessment guidelines, 
making the exact impact impossible to predict.

ET Fuels chief executive Lara Naqushbandi said 
the IMO’s penalties were not high enough to favour 
e-fuels, and the regulation lacked the e-fuels quota 
and compliance multiplier found in Europe’s 
equivalent rule, FuelEU Maritime.

But the IMO measure would still raise around $10bn 
a year, and the IMO has indicated part of this would 
go to e-fuels.

“We’ve got a pretty punchy base case CO2 price, 
coupled with this pot of billions that will be 
allocated… there’s a really exciting pathway,” 
Naqushbandi said.

The IMO’s carbon intensity (GFI) reduction targets 
— 8% base and 21% direct compliance by 2030 
against a 2008 baseline — fall a long way short of 
the IMO’s climate goals.

Researchers fear they will push the industry 
towards biofuels at the expense of costlier but more 
sustainable green e-fuels.

Naqushbandi countered that biofuels (including bio-
LNG) were already scarce and would become more 
so as the global regulation boosted demand.

“These biofuels that were in short supply before are 
now like gold dust,” she said.

She also welcomed the regulation’s penalties for 
LNG, which kick in from 2032.

ET Fuels has argued that e-methanol is a cheaper 
green fuels path overall than e-LNG, and easier to 
handle than ammonia, which is highly toxic.

Naqushbandi said the option to sell surplus 
units (SUs, earned by buying zero or near-zero 
carbon fuels) would help the broader shipping 
industry decarbonise.

She said this would give industry whales an added 
incentive to invest in e-fuels, since they could sell 
the SUs this generated to minnows unable to access 
greener options.

Naqushbandi said the IMO result was positive 
considering fears in the past six months that the 
IMO would fail to come up with anything at all.

“The fact that so many countries mobilised and 
voted for this relatively ambitious outcome is just 
really, really positive,” she said.

ET Fuels is developing e-methanol projects in Texas, 
Spain and Finland, hoping to cut costs by building 
its own, off-grid renewable power.

Naqushbandi said the publicity around the IMO 
result was also positive. She said she spent the 
past three years trying to convince customers 
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that Europe’s FuelEU Maritime regulation would 
help the business case for e-methanol, “but 
frankly no one cared”.

But when the IMO result came in to a packed crowd 

on Friday, “there were tears. It was like a really 
monumental, high-visibility outcome”.

“We get that the devil’s in the detail,” she said. “But in 
terms of broader momentum, we are buzzing about it.”

ITIC offers big cashback to renewing members
THE International Transport Intermediaries 
Club is offering substantial cashbacks to existing 
members, the Thomas Miller-managed marine 
mutual has confirmed.

The policy mirrors that adopted by three of the 
strongest affiliates of the International Group 
of P&I clubs earlier this year, but provides an 
even larger incentive to renew with the ports and 
terminals specialist.

At the most recent renewal round, Steamship, 
Gard and Skuld tabled reductions of 12.5%, 10% 
and 5% respectively to shipowners already entered 
with them and buying protection and indemnity 
cover for 2025-2026.

Another Thomas Miller entity, UK Defence Club, has 
operated a 2.5% cashback for several years, and last 
year grew that to 5%, extending the generosity to 
new members for the first time.

ITIC’s continuity credit will be 35% for members 
renewing for one year, and 45% on the first year for 
those renewing for two, with a guaranteed minimum 
of 30% in the second year.

There will also be no general increase in the baseline 
premium, a statement from the club added. This 
is the 31st year in succession that the Thomas 

Miller-managed ports and terminals specialist 
has provided a capital return, with the total now 
exceeding $200m.

It is also the second-highest continuity credit ever 
offered in ITIC’s 100-year history and a significant 
increase from the previous year’s credit of 20% for 
one-year contracts and 30% for two-year contracts.

The club said that the cashback was made possible 
by its strong financial position, with combined 
free reserves exceeding $260m across ITIC and 
its reinsurer, the Transport Intermediaries Mutual 
Insurance Association.

At this level, the reserves are well above regulatory 
solvency requirements.

ITIC, which has 3,650 members, provides 
professional indemnity insurance to transport 
professionals in over 110 countries, developed 
primarily to cover claims of negligence, errors or 
omissions.

Cover can also extend to specialist areas such as 
debt collection, loss of commission income, cash in 
transit, and directors’ and officers’ insurance.

It also has the discretion to support claims that would 
not normally be paid by other indemnity insurers.

MARKETS

How Trump’s trade war could play out 
for crude tanker rates
THE US-China trade war has minimal direct 
impact on crude tankers. US tariffs exclude crude, 
and while China has placed levies on US crude, it 
hadn’t been importing much anyway.

According to Energy Information Administration 
data, Chinese imports of US crude have been 
under 200,000 barrels per day since October.

Flows were much more substantial in 2023, 
when imports were 500,000-700,000 bpd 
in peak months.

There’s no discernible effect on crude tanker rates 
yet from the trade war. “So far, tanker market rates 
seem to be pretty immune,” said Stifel analyst Ben 
Nolan in a client note.
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“For now, the physical market appears relatively 
unscathed,” said Gibson Shipbrokers in its 
latest weekly report.

Nevertheless, the trade policies of US President Donald 
Trump could have a major indirect impact on crude 
tankers, by putting downward pressure on the global 
economy, which would decrease future demand for oil.

Investors in tanker stocks certainly think so. Tanker 
shares have given back all of their gains from 2024 
and plunged to pricing levels seen in early 2023.

Negatives and positives for tanker demand

It’s more complicated than falling GDP equals 
falling tanker rates, because the trade war is 
bearish for the price of oil, and weak oil pricing 
can have both negative and positive consequences 
for crude tanker demand. Spot rates spiked when 
oil pricing collapsed during the initial Covid 
lockdowns in 2020.

Brent crude traded at just under $65 per barrel on 
Tuesday, down 28% from the recent high of $82 per 
barrel in mid-January.

The negative scenario for crude tanker rates: Lower 
oil prices could reduce oil production, pushing less 
crude onto the water, coinciding with lower demand.

One of the bullish arguments for very large crude 
carriers has been that Atlantic Basin production 
will surge, with more of that crude going long-haul 
to Asia. “A weaker oil price environment introduces 
downside risks to future production,” said Clarksons 
Securities shipping analyst Frode Mørkedal in a new 
tanker outlook released on Monday. “Specifically, 
we see potential for declining US shale output from 
2026 onwards if low oil prices persist.”

Brokerage BRS said on Monday that oil prices 
“are hovering close to the breakeven of about $62 
per barrel for US shale oil producers, threatening 
an industry that President Trump has vowed 
repeatedly to protect”.

On Tuesday, the International Energy Agency cut its 
non-Opec supply outlook for this year by 260,000 
bpd, including a 150,000 bpd downward revision 
for the US. It reduced its oil demand outlook for the 
year by 300,000 bpd.

The positive scenario for crude tanker rates: Lower 
oil prices could lead to upside for shipping demand 
by prompting buyers to store more oil.

“Lower prices can stimulate demand,” said Gibson. 
“Major importers like China might be incentivised 
to build both commercial and strategic petroleum 
reserves while prices are low, which, in the near 
term, could boost seaborne trade volumes.”

According to Mørkedal, “Given the drag on 
global trade from ongoing geopolitical tensions, 
particularly the trade war, we assume a base case of 
2.8% world GDP growth. This slower expansion is 
expected to limit oil demand growth, while rising oil 
production is likely to lead to inventory builds and a 
contango market structure.

“In a contango structure, refiners have a clear 
incentive to store more oil, which typically boosts 
import volumes. Furthermore, charterers typically 
reduce vessel speeds to use oil in transit as a form of 
storage. As a result, higher inventories, both on land 
and in transit, should support tanker freight rates, 
even if floating storage only increases significantly 
once onshore storage capacity is reached.”

BRS said, “While most of the [oil futures] curve 
remains in backwardation, the December 
2025-December 2026 spread has flipped into 
contango, an event not seen since 2020.”

“The odds of contango emerging have 
increased, even if not to the scale seen in 
2020,” said Gibson, with the caveat that 
“any hit to consumption would likely be slower 
and shallower than during the pandemic, and 
whether a contango would be steep enough to 
incentivise storing at sea remains to be seen.”

Gibson also pointed out that “with global onshore 
oil inventories well below the five-year average, 
these inventories would likely fill first before floating 
storage becomes viable”.

So, which is more important for crude tankers, the 
positives or the negatives?

Mørkedal revised his tanker rate forecasts lower, 
implying he thinks the downsides of the trade war 
are more significant than the upsides.

He previously forecasted that VLCC spot rates would 
average $70,000 per day this year. He reduced that 
on Monday by 29%, to $50,000 per day, blaming 
“slower global growth and weaker oil prices linked 
to US-China trade tensions”.
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VLCCs underperforming suezmaxes and 
aframaxes

VLCC spot rates are presently below Mørkedal’s 
annual forecast. Clarksons assessed current average 
VLCC spot rates at $42,700 per day.

The Baltic VLCC time charter equivalent index 
was at $39,552 per day on Tuesday, 32% below 
the Baltic’s assessment for Suezmaxes ($58,580 
per day) and 23% below the rate for aframaxes 
($51,166 per day).

Suezmax rates have exceeded VLCC rates since 
early March and aframax rates have topped 
VLCC rates since late March, the longest period 
of VLCC underperformance versus smaller asset 
classes since 2Q24.

 

One of the bullish cases for VLCCs was that Trump’s 
“maximum pressure” campaign against Iran, and his 
threat to place secondary tariffs on countries that buy 
Iranian and Venezuelan crude, would slash sanctioned 
flows and boost demand for mainstream VLCCs.

The maximum pressure campaign began on 
February 5, with multiple rounds of sanctions since 
then, but VLCC spot rates are currently at the same 
level they were in late January.

The Opec+ decision to begin unwinding production 
cuts has also been touted as a tailwind for VLCCs, 
but it hasn’t boosted spot rates yet.

Vortexa reported on Tuesday that seaborne crude 
exports from Saudi Arabia “have neared the bottom of 
the historical range so far in April, while crude stocks 
have fallen, implying stronger domestic demand”.

February slump raises red flag for 
container demand
A DOWNTURN in global container demand is to 
be expected during the Chinese New Year period, 
but the significant drop in volumes witnessed in 
February will have set alarm bells ringing ahead of 
the peak season and before the impact of the trade 
war starts to bite.

The latest official figures published by Container 
Trades Statistics, which have a two-month lag, 
showed that volumes of 13.1m teu in the most recent 
reporting month were down 13.6% on January 2025. 
While this reflects factory closures across China to 
mark the holiday season, however more telling was 
the decline was not only far greater than the 8.9% 
fall recorded last year, but volumes in February were 
also down 0.7% year on year.

“The last time we saw such a significant drop from 
January to February was in 2022, with a similar 
13.6% decrease,” said CTS.

Despite February’s fall, volumes through the first 
two months of 2025 were still tracking ahead of last 
year at just over 2%. Even so, this marks a definitive 
slowdown in growth compared to the more than 6% 
growth recorded across 2024.

While some secondary deepsea trades have offered 
bright spots in the opening months of the year, 
including those out of the Indian subcontinent, 
Europe-South America and Asia-Africa trades, the 

most significant year-to-date gains have come via 
the major east-west trades, namely Asia-Europe and 
the transpacific.

Although traffic fell back in February on the Asia-
Europe route by nearly 9%, year-to-date numbers 
through to the end of February still represent a 7.2% 
increase. On the transpacific trade, traffic in the 
opening two months of 2025 was up 6% on last year, 
including a 3.3% bump in February.

This resilience does, however, come with the 
substantial caveat of the looming impact of the tariff 
war, particularly for the transpacific trade where 
much of its recent growth has been largely due to 
front-loading to avoid impending levies.

Initial signs are that Asia-North America volumes 
in March were boosted by further front-loading to 
hedge against the raft of prospective tariffs on US 
imports in early April.

Last week, the port of Los Angeles on the US west 
coast reported further traffic gains in March, in a 
trend repeated at neighbouring Long Beach, which 
this week reported its busiest-ever three-month 
period for the first quarter of 2025.

The likelihood is that April will prove equally robust 
for transpacific traffic as the final pre-tariff cargoes 
arrive in the US, and most notably Chinese cargoes, 
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which hold around a 40% share on the trade, being 
subject to tariffs of an eye-watering 145%.

While non-Chinese cargoes have not, at least for 
now, been subjected to so-called “reciprocal” tariffs 
by the US on its trading partners, retaining just a 
10% global levy, the 90-day reprieve could prompt 
shippers to once again front-load cargoes from other 
countries, according to analysts Sea-Intelligence.

“Bookings to other countries than China, which were 
held back in the week leading up to the reciprocal tariffs 
are now being booked as fast as possible. But not only 
that, all US importers getting cargo from anywhere 
but China, are sure to fast-track volume in the next 
three months to move their peak season goods through 
customs before the July 9 deadline,” it said.

The analysts warned the absence of a deal with the 
US by Canada and Mexico, which has since seen 
tariffs of 25% reintroduced on its exports, serves as 
a precedence.

“No one knows whether deals will be made with 
specific countries or not by that time.”

“In other words, a boom and an early peak season 
into the US, will start right now.”

While this could support some volume growth in the 
near term, this will only delay the inevitable tail off in 
traffic and slump in US imports. And this could come 
soon rather than later amid a significant increase 
in blank sailings on the the transpacific trade in the 
coming weeks. Earlier this week, Sea-Intelligence data 
revealed just how aggressive carriers are becoming on 
pulling capacity, going from just 60,000 teu at week 
12 of this year to 250,000 teu in week 13 and further 
increasing to 367,800 teu at week 15.

Of equal concern will be weakening sentiment 
among US consumers. 

This week the National Retail Federation revealed that 
US retail sales grew in March after two straight months 
of declines, however, much of this increase was “partly 
the result of stocking up to get ahead of tariffs”. 

“With the economic outlook unclear and the 
situation fluid, consumer sentiment is weakening, 
and many consumers are shifting disposable 
income into savings.”

A survey conducted by Prosper Insights & 
Analytics on behalf of the NRF found 46% 
of consumers were stocking up on household 
appliances, clothing and other items in early 
March over concerns they would become 
more expensive due to tariffs. The survey was 
conducted in early March before the trade 
war with China had escalated.

The importance of a healthy transpacific trade for 
liner shipping cannot be understated. Indeed, the 
route has been the principal driver of container 
shipping demand growth not just in recent months 
but in recent years. 

The transpacific’s prospects while of concern are 
though still secondary to the possibility of a widespread 
recession if the trade war reverberates globally.

Sea-Intelligence noted the baseline outlook for the 
container demand in 2025 is for growth around 
3.2%, matching the GDP outlook. This though was 
before the onset of the trade war.

“In 2009, during the financial crisis, we saw 
global demand decline -9% year on year. 
Whether the tariff war becomes as severe as 
the financial crisis is still entirely unknown, 
but even if the impact is half of the financial 
crisis, this would tip the global supply/demand 
balance away from a strong 2025 peak, and into 
overcapacity,” it warned.

Boxship chartering at crossroads, awaiting 
Trump policy fallout
CONTAINERSHIP charter rates have been on the 
rise since early 2024, courtesy of the Houthi attacks 
in the Red Sea. Rates have continued to increase 
despite an onslaught of newbuilding deliveries and 
are now far above pre-pandemic levels.

Pricing is still inching up in segments where 
tonnage is available to lease, but the market 
is at a crossroads.

Two policies of US President Donald Trump — 
tariffs and port fees — have major implications for 
containership chartering. Uncertainty on these 
policy outcomes has slowed fixture activity, although 
it has yet to push down charter rates.

Trump’s tariffs “have sent shockwaves 
throughout the containership industry”, 
Alphaliner said on Tuesday.
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“This trade war is causing further uncertainties for 
the charter market, which was already evolving in 
a highly unsettled environment, marked by global 
geopolitical instability, falling freight rates and a 
continued influx of new vessel capacity.”

Charterers in ‘wait and see’ mode

“So far, the charter market has been very much 
in a ‘wait and see’ mode in reaction to this tariff 
‘tsunami’,” wrote Alphaliner.

Charter deals are stalling, at least temporarily, 
according to multiple sources.

One report from a containership chartering 
broker said: “We noted quite a number of ongoing 
negotiations, although many never materialised 
as further uncertainty crept into the market in the 
wake of the various tariffs and other policies being 
implemented or postponed across the globe.

“It appears as though many have taken a back seat 
to simply monitor the situation as it develops. Once 
the dust settles, we may well see business return to 
normal, however, for now there is no doubt that the 
charter market has initially been negatively affected, 
at least in terms of fixing activity.”

Alphaliner noted: “Charterers and owners are 
still actively talking about fixing ships, but certain 
carriers have been understandably temporising on 
some tonnage requirements and deals have been 
reported failing or not materialising.”

One example: a 4,300 teu containership was set to 
be chartered for nine to 12 months in the mid- to 
high-$50,000s per day but “did not come to terms 
and the ship is again available for charter”.

“These developments could highlight lower 
confidence from carriers, who now need to think 
twice before snapping up tonnage, considering 
the current highly volatile macro environment,” 
Alphaliner said.

Uncertainty on two fronts

Trump has placed a 145% tariff on imports of 
most Chinese goods, and has a 10% tariff on goods 
from other Asian source markets (which could rise 
sharply after 90 days).

The extreme tariffs on China have led to pauses and 
cancellations of orders, which will reduce vessel 
demand in the transpacific. That downside could 
be partially offset by increased vessel demand for 

services from countries like Vietnam during the 
temporary pause in reciprocal tariffs.

Meanwhile, the US Trade Representative is 
scheduled to announce the final decision on the 
US port fee plan on Thursday. The final decision 
could have a significant effect on charter markets, 
coinciding with tariff fallout.

If the USTR implements fees for existing China-
built ships, it would increase chartering demand for 
Japan- and Korea-built tonnage.

Demand would be particularly strong in the 1,000 
teu segment for vessels used to carry US exports 
from Florida to the Caribbean.

No effect yet on charter rates

The worst-case scenario for tonnage providers is 
that Trump’s tariffs force carriers to blank a large 
number of transpacific sailings, carrier demand 
for tonnage falls, and charter rates decline in the 
months ahead.

It hasn’t happened yet. The charter indexes continue 
to show small gains.

Alphaliner assessed 4,000 teu ships at $53,000 per 
day for the week of April 13, up $1,000 per day from 
two weeks before. Its assessment for 2,500 teu ships 
rose $2,000 per day, to $33,500 per day.

Alphaliner’s assessment for 1,800 teu and 1,000 
teu vessels each rose $1,000 per day over the 
past fortnight, to $29,000 and $16,000 per day, 
respectively.

The Harpex Index, which tracks charter rates for 
700 teu-8,500 teu ships, rose to 2,106 points in 
the week of April 11, up 1% from the prior week 
and up 160% from the low hit in late December 
2023. The Harpex index is currently more than 
triple pre-pandemic levels.

The New ConTex index, which tracks charter 
rates for 1,000 teu-6,500 teu ships, rose to 
1,480 points in the week ending April 10, up 
2% week on week and up 188% from the low in 
early January 2024, before Cape of Good Hope 
diversions rejuvenated the market.

The New ConTex index, like the Harpex, is now more 
than three times its pre-pandemic level.
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DHT sells two older, China-built VLCCs
VERY large crude carrier owner DHT has sold two 
of its older vessels for a combined price of $103m.

The 2011-built DHT Peony (IMO: 9385843) and 
DHT Lotus (IMO: 9385037) were built by Bohai 
Shipbuilding Heavy Industry and were DHT’s only 
vessels built in China. Their sale is expected to yield 
about $85m after debt is repaid, DHT said.

“These two vessels have served us well over the 
past eight years. We have taken this opportunity 
to fine-tune our f leet profile, aligning our 
service offering with customer needs and market 
trends,” DHT chief executive and president Svein 
Harfjeld said in a statement on Tuesday.

The sale comes ahead of an expected plan by 
the US Trade Representative to levy port fees on 
operators of China-built ships.

The USTR’s plan is expected to be officially 
announced by US President Donald Trump later this 
week but will likely be toned down compared to an 
earlier draft seen by Lloyd’s List.

While VLCCs don’t call in US ports, they do take 
cargoes off Texas through reverse lightering, 
meaning their owners could theoretically be 
subject to the port fees plan.

Thessaloniki port posts record results
THESSALONIKI, the northern Greek port, 
has unveiled a significant increase in container 
throughput as it posted record revenues and 
profits for 2024.

The container terminal handled 566,000 teu last 
year, a 9% rise from 2023.

Conventional cargo handling also increased by 9%, 
to about 250,000 tonnes, while cruiseship calls and 
passenger traffic increased by even bigger margins.

The port authority’s revenues grew by 17% to 
€100.7m ($114.6m) and it posted a record after-tax 
profit of €28m, up by 38% from 2023’s net result.

“Robust operational performance fuelled the 
strong financial performance in 2024,” said the 
Thessaloniki Port Authority.

The impressive results were achieved “despite the 
significant challenges in an increasingly adverse and 
uncertain environment, where intense geopolitical 

instability, escalating conflicts, and supply 
disruptions were strongly present”, it said.

ThPA’s board is proposing a 54% increase in 
the port’s dividend, to €2 per share, subject to 
approval by shareholders at an ordinary general 
meeting next month.

The port’s master plan for the next few years was 
recently approved by presidential decree allowing 
it to proceeding with key investments, notably the 
flagship project to expand the port’s Pier 6 that will 
boost its annual container capacity.

“The port of Thessaloniki is now entering a new 
development trajectory,” said ThPA executive 
chairman Athanasios Liagkos.

Last year’s results validated “the consistent 
implementation of our long-term business and 
investment plan, which aims to promote and 
reinforce the role of the port of Thessaloniki in 
southeastern Europe”, he said.

OTHER NEWS

Seafarer minimum wage to increase 
by more than 6%
THE minimum wage for seafarers 
will increase by more than 6% in the 
latest wage structure agreed at a 
meeting of the International Labour 
Organization’s subcommittee on 
Wages of Seafarers of the Joint 
Maritime Commission.

Shipping is still the only 
industry with a formally 
recognised global minimum 
wage structure.

Bipartite dialogue between 
shipowners and seafarers’ 
unions is coordinated by the 
International Chamber of 

Shipping and the International 
Transport Workers’ Federation.

Vessel followed by armed persons 
in Gulf of Aden
A VESSEL was followed 
by multiple small craft for 
approximately two hours 
yesterday evening while sailing 
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in the Gulf of Aden, according to 
a UK Maritime Trade Operations 
report.

The master of the ship said there 
were armed persons onboard the 
small craft and shots were fired.

The small craft left the area after 
the vessel altered course to sail 
towards the Yemeni coastline.

Report recommends better fire 
safety training
THE US National Transportation 
Safety board has called for better 
training following an investigation 
into the deaths of two firefighters 
on a Grimaldi Deep Sea’s vessel 
in 2023.

Grande Costa D’Avorio (IMO: 
9465382) was docked at Port 
Newark when a vehicle used by 
shoreside workers to push used 
vehicles on to the vessel caught 
fire on an interior garage deck.

The ship’s master ordered use 
of the vessel’s carbon dioxide 
extinguishing system, but the 
crew was unable to close a large 
rampway door because the 
control panel was located inside 
the fire protection zone, where the 
carbon dioxide would be released.

Leading shipping lawyer John 
Papapetros dies in Greece
JOHN Papapetros, a leading 
Greek maritime lawyer, has died 
aged 65, his firm has announced.

“A visionary of his time, Yianni 
was a brilliant legal mind and 
trusted adviser to industry 
leaders,” said PPT Legal.

“More importantly, he was a man 
of deep integrity, generosity, and 
wisdom,” it added.
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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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