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Net-Zero Framework critics 
don’t have the numbers

DOES today’s intervention by some of the world’s biggest shipowners mean 
the Net-Zero Framework is doomed? In short: probably not.

Companies representing Evangelos Marinakis, George Economou, Maria 
Angelicoussis, John Fredriksen, Peter Livanos, as well as Saudi giant Bahri 
and South Korea’s Hanwha Group, said the NZF’s shortcomings were too 
great for states to adopt it next month.

Industry calls for the International Maritime Organization to shoot down 
the green framework were foreshadowed early this week, when DNV 
expressed reservations, and rival class society ABS went one step further in 
calling for a “pause and rethink”. Lloyd’s Register supported adoption, but 
not very loudly.

Their complaints — that taxing LNG will hobble its transition pathway, that 
the trajectories for carbon cuts are too harsh and will push companies to 
pay to pollute, that the future fuels are unproven and the oversight of the 
spending too opaque — have all been voiced at the MEPC in recent months, 
particularly by oil & gas exporters.

UCL professor Tristan Smith said the statement reflected shipowners and 
class societies seeking to protect their investments in liquefied natural gas 
fuel from future taxes.

“It’s not particularly surprising or new that some shipowners with various 
LNG interests are expressing negativity to regulation that will reduce their 
competitivity, especially when viewed through the ‘coincidence’ of similar 
ABS and DNV PR from the last few days,” he said.
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Smith said the shipowners’ arguments were not new 
to the diplomats at IMO.

“Because there is nothing new here, it would be 
surprising if these views had not already been 
expressed already, and therefore hadn’t already been 
priced into the member state positions taken already 
in April,” he said.

If or when it comes to a vote next month, the 
shipowners’ opposition probably isn’t decisive.

Shipowners are represented at IMO by industry 
groups, such as the International Chamber 
of Shipping and BIMCO. But it is states, and 
particularly big flag states, that really matter.

To pass into law, the NZF needs the support of 
two-thirds of signatories to Marpol Annex VI 
present and voting. Abstentions don’t count; only 
Yes or No votes.

Of those signatories, 57 voted Yes and eight voted 
No in April (including Iran, whose vote didn’t 
count because it hadn’t paid its fees). Another 16 
abstained, six called but didn’t say anything, and 24 
didn’t show up, including the US.

That put the majority at 89% in favour, well clear of 
the 66% bar.

Nine of the abstentions were protest votes, which 
will probably switch to Yes votes when push comes 
to shove. If they do, and the US changes to a No, we 
get 66 votes out of 74: still 89% in favour.

Greece and Cyprus (which flags Frontline) voted 
Yes in April. They are bound to vote as a bloc with 
the rest of the EU27, whose climate policy is set by 
Brussels, and firmly in favour.

A source close to the talks did not expect the 
shipowners’ latest statement to swing the vote.

“Internally the Greeks are using their ‘resistance’ as 
leverage toward the [European] Commission to scrap 
the EU ETS/FuelEU Maritime, while some of the Greek 
shipowners just don’t want to upset the US,” they said.

Plenty of the criticism of the NZF is valid. 
Supporters of adoption share much of it. But they 
say states should work together to fix the problems 
in the two years until the scheme comes into 
force. Industry backers include Maersk, the World 
Shipping Council, and now China’s Cosco Shipping.

This week in London, several industry talking heads 
warned that failure of the NZF would be a “disaster”.

A failure of the vote would mean no global 
regulation of greenhouse gases from ships for the 
foreseeable future, something plenty of shipowners 
would doubtless welcome.

But the EU would almost certainly increase the 
scope of its ETS and FuelEU to cover all voyages in 
and out of the bloc (from 50% today).

Other countries could use the failure of the UN 
system as justification for levying their own carbon 
taxes, as Djibouti and Gabon have already done.

WHAT TO WATCH

Major shipowners condemn Net Zero 
Framework in unprecedented statement
SOME of the world’s largest shipping companies 
have voiced their “grave concerns” with the 
International Maritime Organization’s Net-Zero 
Framework, saying the flaws in the regulation are 
so fundamental that they will not be able to be 
fixed post-adoption.

In a joint statement, the ad hoc group of 15 
shipowners said that it wanted “to ensure that the 
voice of the industry is heard and appreciated by 
decision-makers.”

The signatories, including the Angelicoussis Group, 
Bahri, Capital Group, Frontline, GasLog, Hanwha 
Shipping, George Prokopiou companies, Stolt Tankers 
and George Economou’s TMS Group, as well as others, 
span more than 1,200 ships and 150m dwt of capacity.

They said that global measures to curb the industry’s 
greenhouse gas emissions should be “fit-for-purpose, 
incentivising available transition options and 
providing the market with the right signals to enable 
decarbonisation of the maritime sector”.
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In addition, measures should not heap “excessive” 
financial burdens on the market or result in 
“inflationary pressure” on end-consumers.

“As it stands, we do not believe the IMO NZF will serve 
effectively in support of decarbonising the maritime 
industry as per the IMO2023 strategy, nor ensure a 
level-playing field as intended,” the group said.

Among the group’s criticism were that the 
framework lacked a comprehensive impact 
assessment and “interim fuel availability 
checkpoints similar to previous fuel change 
regulations like IMO2020”.

Proposed fuel-intensity trajectories were “more than 
10 years ahead of the current FuelEU framework”.

In view of the time needed for global 
infrastructure and supply chains to adapt, and 
for the maritime industry to develop the required 
vessels, such accelerated, steep trajectories did not 
“serve the transition,” the group argued.

Instead, the framework demanded “an abrupt 
switch towards only rewarding emerging 
technologies that have not been fully developed, 
nor fully assessed on safety”.

The statement said that the business case for 
“tangible transition fuels” such as biofuels and 
liquefied natural gas had been “neglected”, 
and reducing incentives for investment in LNG 
solutions “eliminated” a future decarbonisation 
pathway making use of bio- and synthetic-
methane/LNG.

“Failing to incentivise investment in known and 
available transition technologies with established 
standards, and focusing only on unproven ZNZ 
(zero-or-near-zero) solutions, will result in the 
majority of shipping shifting towards pay-to-emit 
operations,” the owners argued.

Small- and medium-sized companies, especially 
those operating in the tramping segment of 
shipping, would be “disproportionately” burdened.

While some of the signatories also have 
containerships, all are predominantly active in the 
tanker, gas carrier and dry bulk trades.

The statement also cast the IMO’s proposed 
framework as wildly unrealistic, noting that 
shipping today consumes about 3% of global energy.

To meet 2040 targets under the current proposals, 
the industry would require about 50% of expected 
global production of low-carbon hydrogen intended 
to serve all industries, it said.

In addition, the signatories said that the proposals 
would raise $20bn-$30bn annually by 2030 but could 
“quickly” accumulate more than $300bn by 2035 if 
the global fleet lags targets “by as little as 10%”.

The group also criticised what it claimed was a 
lack of clarity on governance, and use of the funds, 
particularly in terms of incentivising “known” 
alternative fuels and efficiency improvements.

The statement is virtually unprecedented in 
forcefully representing the views of such a 
collection of major international shipowners 
towards a piece of legislation.

In a fragmented industry where everyone has their 
own opinion, lobbying has almost always been 
done exclusively through national and international 
industry associations.

The move follows a previous highly critical 
statement in April following the stitching together of 
the IMO’s compromise framework.

However, that was issued by the Angelicoussis 
Group with half-a-dozen companies supporting 
it, all of them based in Greece. That, too, was 
supported by GasLog, one of the Prokopiou 
companies, and TMS.

The roster of signatories to this week’s statement, 
which probably represents only the tip of the iceberg 
in terms of industry support, reflects how much the 
immediate euphoria in the wake of the April IMO 
deal has now soured.

So far the International Chamber of Shipping, 
which represents shipowners worldwide, has backed 
adoption of the framework with the intention of 
arguing for substantial improvements during the 
implementation phase where guidelines will be eked 
out over the following 16 months.

However, the major owners behind this week’s 
statement have effectively thrown down the gauntlet 
to this approach.

“These fundamental issues cannot be 
resolved by emerging guidelines post-adoption,” 
they underlined.
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“We believe that critical amendments to the IMO NZF 
are needed, including the consideration of realistic 
trajectories, surplus and reward allocation in support 
of transition and SMEs, with transparency on fund 
governance, before adoption can be considered.

“Collectively, we have made substantial financial 
investments to improve the efficiency and carbon 
footprint of our existing fleets, in addition to ordering 
state-of-the-art vessels,” the statement added.

“It is crucial that we are incentivised in continuing 
to do so while ensuring safe, reliable, and 
competitive operations.”

Next month’s key Marine Environment 
Protection Committee meeting at the IMO is 
scheduled to host what has been cast as a 
binary yes or no vote to adopt the framework 
or not, rather than reopening discussion 
of the contents.

ANALYSIS

Will a US-UK political pact see nuclear 
maritime assets on the water by 2030?
A NEW nuclear “golden age” beckons, courtesy of a 
US-UK pact fast-tracking regulatory approvals and 
catalysing billions of dollars of private investment 
into land-based and maritime projects.

While the political agreement signed this week 
remains couched in aspirational language and the 
slew of investments announced to underline the size 
of the market opportunity are yet to see binding 
contracts signed, the deal has been hailed as a major 
breakthrough for nuclear maritime investment.

According to shipping’s rapidly growing pro-nuclear 
maritime lobby, the first floating nuclear maritime 
assets are now likely to hit the water as soon as 2030 
with a rapid uptick in politically backed private 
investment to follow.

Those at the more enthusiastic end of the nuclear 
lobby, who remain undaunted by the long list of 
political, economic and regulatory barriers ahead, 
argue it will ultimately allow the US and UK to 
supercharge a new era of nuclear-powered shipping 
and challenge China’s shipbuilding hegemony.

After years on the periphery of the industry agenda, 
the civil maritime nuclear sector is beginning to 
sound like a mainstream contender.

“Eighteen months ago we would not be having this 
conversation, but now nuclear is a mainstream 
agenda item in maritime,” said Mark Tipping, Lloyd’s 
Register’s nuclear specialist and a board member of 
the Nuclear Energy Maritime Organisation.

The Atlantic Partnership for Advanced Nuclear 
Energy, which was formally signed by UK prime 

minister Keir Starmer and US President Donald 
Trump on Thursday, aims to accelerate the build-out 
of new nuclear power plants by allowing the UK and 
US regulatory bodies to accept parts of each other’s 
safety assessments.

In addition to reducing approval times for new 
designs like Small Modular Reactors, from up to 
four years to around two, the outlined commitments 
also promise to develop standards for a UK-US 
nuclear shipping corridor.

Amid a flurry of deals and projects unveiled this 
week to usher in the new agreement, DP World 
confirmed that it would be partnering with US-
based company Last Energy to build a micro-nuclear 
power plant at its London Gateway port and logistics 
hub in the UK.

The project, which is slated to begin operations in 
2030, is a subsidy-free private investment of £80m 
($107m) from Last Energy and is intended to provide 
20MW to the port’s ongoing £1bn expansion, with 
additional capacity exported to the grid.

And while the focus of the Atlantic Partnership 
deal is to accelerate new nuclear power stations, 
the knock-on consequences for accelerating the 
deployment of nuclear energy in the maritime 
sector will be significant, according to Mikal Bøe, 
chief executive of the nuclear maritime technology 
company Core Power.

“It sets the tone for how these two countries start 
collaborating on everything from technology to licensing 
and permitting. This is about entering maritime nuclear 
into the policy framework,” said Bøe.
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“This agreement between two leading nuclear and 
maritime nations recognises the economic benefit 
of civil maritime nuclear and that 2025 is the year it 
begins to go mainstream.”

Nuclear investment, particularly in the SMRs with 
potential for maritime application, has been growing 
rapidly. Barclays predicts that between 2030 and 
2050, net nuclear capacity outside China and Russia 
will probably increase by more than half, to over 
450GW, with SMRs accounting for 40%-60% of 
the total. The latest International Energy Agency 
forecast predicts a rise in investment in SMRs from 
$5bn today to over $25bn in 2030, with cumulative 
investment of $670bn by 2050.

Excessive regulation and the risk of a public 
backlash should red tape be cut have traditionally 
been cited as barriers to those forecasts becoming 
reality, but a swing of significant policy support from 
the US and UK suggests that those concerns are 
starting to be addressed.

The memorandum of understanding signed on 
Thursday even contains specific reference to 
maritime as part of the agenda. The pact commits 
both countries to “exploring opportunities for novel 
applications of advanced nuclear energy, including 
civil maritime applications, and playing a leading 
role informing the establishment of international 
standards, potential establishment of a maritime 
shipping corridor between the participants’ 
territories, and strengthening energy resilience for 
the participants’ defence facilities”.

Right now the maritime industry’s current 
regulatory framework for nuclear applications is 
fragmented and not fit for purpose, but there are 
multiple streams of work already underway.

The International Maritime Organization is revising 
its regulations for nuclear-powered ships under 
Solas chapter 8. The International Atomic Energy 
Agency, meanwhile, has launched its Atomic 
Technologies Licensed for Applications at Sea 
project, which aims to establish a framework for 
the safe and secure deployment of civil nuclear 
applications at sea.

On paper, that process will culminate in international 
mandatory agreements but the likelihood of 
international harmonisation of regulations, even in 
the mid-term, is widely seen as politically unlikely.

The more likely scenario is that bilateral political 
agreements like the US-UK pact will be required to 

catalyse commercial deals and set the groundwork 
for further harmonisation in the future.

“Underneath the surface of these bilateral agreements 
there are significant moves to create the conditions to 
accelerate nuclear for maritime,” said Bøe.

“There is a moment coming up, I would say 
probably later this year, where the joining of the 
dots happens. Where new nuclear policies and this 
latest political leadership seen in these bilateral 
agreements and maritime strategies, come 
together to start creating a unique competitive 
advantage that will ultimately challenge the 
hegemony of the Chinese shipping industry today. 
That’s where this is going,” he continued.

On a more practical basis, the development of a 
bilateral liability convention between a strong pair 
of “frontrunner” nations is more than just about 
confidence and statements. Unified regulatory clarity 
reduces uncertainty, enabling insurers to underwrite 
risk that they don’t currently understand.

“We can’t price that risk until we can define it,” 
said Mike Salthouse, head of external affairs at 
NorthStandard.

“At the moment nuclear is quite different to everything 
else because unlike a conventional ship it is highly 
likely that the engine reactor and the vessel will be 
financed separately, and then there’s the fuel and how 
we deal with the end of life after that. This is all new 
to us and the reinsurance sector, but it’s clear that 
nuclear technologies are now part of the future.”

The question of when that future arrives, however, 
remains an open question. Despite the new 
innovations and promise of SMR costs ultimately 
being attractive, the economics remain troublesome 
and the deliverables vague in terms of timelines. A 
US-UK bilateral offers hope from two nuclear front-
runners, but excessive regulation remains a barrier 
for most and the social acceptance question means 
that government support and private investment 
remain conditional.

Maritime’s nuclear pioneers, however, remain 
undaunted and more bullish than ever.

“We will see the first deployed civil nuclear maritime 
assets by around 2032,” said Tipping, who believes 
that a rapid scaling from there is entirely realistic.

Mikal Bøe argues that might even be too 
conservative a timeline.
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“This is public-private partnership, and the private 
side is ready to bring the technology, the finance 
and the solutions. The public side has to set the 
permitting conditions and the licensing which it is 
doing. It’s really a question of how quickly we can 

bring this to market on the back of a bureaucracy 
that is suddenly starting to realise that they need 
to move fast. 2032 is highly realistic, but I think it’s 
possible we may actually see the first nuclear assets 
coming out prior to 2030.”

OPINION

Why a modern tech-enabled maritime hub 
requires a back-to-basics approach
BACK in the pre-Brexit era, an ambitious public-
private partnership of industry leaders and 
government officials set out on a precarious 
initiative.

Having courted the infamously indomitable shipping 
magnate John Fredriksen with the support of senior 
politicians including Boris Johnson, they escorted 
him through a series suitably swanky Mayfair bars 
on a booze-fuelled charm offensive.

It failed.

Fredriksen remained unconvinced by the well-oiled 
pitch and never did get round to reflagging his fleet 
to the UK.

Given he has more recently pronounced Britain 
as having “gone to hell” and sold up in a huff, it 
seems unlikely that he would have been paying 
much attention to the showcase pitches this week at 
London International Shipping Week.

But if he, or any of his like-minded ship-owning 
peers who have performed their own Brexodus to 
more welcoming shores, had attended this week’s 
events, would they have reconsidered?

The few that are left are here, in spite of, rather than 
because of government support for the industry 
seemed unconvinced, but it takes more than 
non-dom owners to make a modern maritime hub.

There was certainly a buzz among the near 2,000-
strong guests at the glitzy gala dinner that concluded 
proceedings this week.

Among the platitudes and self-congratulatory 
speeches there was substance and dialogue from 
industry and government setting about the business 
of shipping that has sustained London in the top five 
bracket of global maritime hubs for another year.

For now, at least.

Because once you cut away the platitudes about 
how shipping is the lifeblood of our island economy, 
throw in a couple figures on value added input into 
the economy and mutter something aspirational 
about growth, we have to get to tangible facts of 
doing business.

And that requires an ecosystem.

Yes, it requires access to capital, skills, 
infrastructure, all those basics that every modern 
maritime hub relies on.

But it requires strategy. It requires an innovative 
mindset from an industry that is still a little bit 
analogue around the edges.

It requires policy that delivers where it’s needed 
and when it is promised, rather than gathering dust 
on a shelf in Westminster as it waits for the latest 
minister to pass through the door.

It requires industry and government work together, 
listen to each other, and adapt to changing 
expectations.

It’s no one thing — it requires a holistic, joined-up 
approach to make those nice vision statements a 
reality, not just an aspiration.

London doing well

And the good news is that London is actually doing 
pretty well, but there is strong, very proactive 
competition out there and, without strategic 
action, the UK risks losing ground to faster-moving 
maritime nations.

This week we have heard convincing arguments 
to suggest that the UK is reasonably good at 
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matching smart ideas with smart money. But the 
UK risks becoming an “incubator economy”, where 
technology start-ups develop before selling or 
moving abroad.

Entrepreneurs in the UK face what Lady Stowell, 
who recently led a review on scaling startups, calls 
“a spaghetti of schemes” to pick through, while 
“drowning in an alphabet soup” of regulators.

But scapegoating the government of the day, a 
traditional sport among industry veterans, is also 
not productive.

We are still an industry where clever digital 
companies are failing to prove value and gain traction 
among traditional business models unwilling to invest 
in efficiency because there are still limited commercial 
upsides, split incentives, and the general feeling that 
innovation is someone else’s priority.

Talent is the backbone of maritime services and for 
the UK in particular there is work that is desperately 
needed to sustain its position.

At a basic level, the UK must modernise cadet 
training and funding to attract the next generation.

Post-Brexit, employee recruitment has also become 
more difficult, especially for shore-based technical 
and operational roles. Visa restrictions now limit 
career development opportunities for seafarers 

transitioning to shore roles or to develop experience 
via temporary assignments.

Those increasingly elusive owners who previously 
attracted talent to the UK are now having much less 
of an issue convincing shipping’s brightest and best 
to head for Greece, Copenhagen and Hamburg.

“Be more Singapore¨ sounds like convincing guidance 
in principle when government asks for direction, but 
the UK and many of its European peers are never 
going to be able to do that. They are more diverse and 
politically very different economies.

What we can ask for and expect, however, is 
practical policy reform to match the promises of 
government support voiced this week.

The goal should be to make the UK a more 
predictable, stable and attractive place to do business.

Build a credible business platform for the UK 
maritime sector to grow and utilise this to 
demonstrate that Britain is open for business as part 
of this Government’s Plan for Change to deliver on 
its core mission to grow the economy.

That may not be sufficient to convince Fredriksen to 
contact his estate agent and book in a call with the 
UK ship register, but a predictable, pragmatic and 
slightly boring consistency of approach will allow 
businesses to plan and ultimately thrive.

MARKETS

Carriers face capacity management 
test as transpacific rates plunge
PEAK season is in the rearview mirror, US tariff 
frontloading is long gone, and this month’s general 
rate increases are not sticking. Carriers’ only 
hope to put a floor on freight pricing is their own 
capacity management.

Today’s spot rate environment calls to mind the 
autumn of 2023, in the aftermath of the pandemic 
boom, when spot rates were falling below 
breakeven and cargo shippers had the upper hand 
in annual contract talks.

Then came the Houthi attacks in the Red Sea. 
Rates skyrocketed back up and carriers’ ability 
 

to manage capacity was not tested. As upside 
from the Red Sea crisis faded, the pull-forward 
of cargo in response to US President Donald 
Trump’s tariffs led to a second reprieve.

Unless another external event rescues carriers yet 
again, the liner industry’s ability to manage capacity 
will finally be tested in the coming quarters.

There is a view that the liner industry is 
much more adept at capacity management now 
than it was in the mid-2010s, when the industry 
was racked by price wars, but that theory has 
yet to be proven.
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Transpacific sinks to pre-Red Sea crisis levels

The Shanghai Containerized Freight Index fell 14% 
in the week ending Friday, to 1,198 points, the lowest 
level since mid-December 2023, just before the Red 
Sea crisis revived rates.

The SCFI Shanghai-US west coast assessment 
plunged by 31% week on week, to just $1,636 per 
day, the weakest reading since late November 2023.

The SCFI Shanghai-US east coast assessment 
fell 23%, to $2,557 per feu, the lowest since early 
December 2023.

The SCFI tends to front-run other indexes by a week. 
Drewry’s World Container Index also fell, but not to 
the same extent.

The WCI assessed Shanghai-Los Angeles spot rates 
at $2,561 per feu for the week ending Thursday, 
down 4%. The WCI put Shanghai-New York rates at 
$3,571 per feu, down 5%.

Asia-Europe market continues to slide

The pattern in the Asia-Europe market has been 
different. Spot rates have been gradually sliding 
since July, and unlike in the transpacific, there was 
no GRI-driven bounce in early September.

The SCFI assessed Shanghai-North Europe rates 
at $2,104 per feu, down 9% to the lowest level since 
mid-December 2023. Current rates on this route are 
half levels seen in early July.

The SCFI Shanghai-Mediterranean assessment was 
at $3,276 per feu, down 6% this week and 50% from 
highs reached in early June. This index is at the 
lowest point since mid-December 2023.

The WCI Shanghai-Rotterdam assessment came 
in at $1,910 per feu, down 11%, with the Shanghai-
Genoa rate at $2,131 per feu, down 9%.

Xeneta publishes daily average short-term rate 
assessments. It put Asia-northern Europe rates at 
$2,052 per feu as of Thursday, down 8%, and Asia-
Mediterranean rates at $2,680 per feu, down 4%.

“The decline in average spot rates has been 
much harder into North Europe compared to 
Mediterranean, but that could change in the coming 
weeks,” said Xeneta chief analyst Peter Sand.

“Rolling weekly average capacity on the trade into 
Mediterranean is set to increase to 208,000 teu by 
the end of the month, while remaining fairly steady 
into North Europe. This could see the pace of spot 
rate decline quicken into Mediterranean and a 
narrowing spread with rates into North Europe.”

Newcomers fuel fresh wave of feeder 
orders at Chinese yards
CHINA’S feeder containership ordering boom shows 
no sign of slowing as fresh contracts emerge from 
new market players.

Fujian-based Lida Group and a Hong Kong-
registered company have placed an order for 
two 3,300 teu containerships at China’s Taizhou 
Kouan Shipbuilding.

The value of the contract has not been made 
public, but market sources estimated the price of 
each vessel at about $35m. The 3,300 teu design, 
developed by Shanghai Merchant Ship Design & 
Research Institute, offers efficiency and flexibility 
for regional and coastal services. Delivery dates 
remain to be confirmed.

Taizhou Kouan Shipbuilding has rapidly built its 
orderbook. Apart from the latest deal, the yard has 
taken 12 general cargoships of 63,000 dwt from Hong 
Kong’s King Ship over 2024-2025, bringing its backlog  
 

to more than 30 ships and extending production until 
2029. The yard’s general manager Zhang Tao said in 
a press release that the yard would ensure on-time 
delivery with high-quality standards.

The order comes as part of a wider surge in activity 
among Chinese newcomers. Lida Group, known 
for its role in China’s electromechanical sector, 
also operates a Quanzhou-based shipping arm 
that runs domestic bulk carriers. Public data show 
the company operates a fleet of three ships with a 
total capacity of 68,268 dwt. There is little public 
information available about the Hong Kong company 
involved in the deal.

Other orders underline the trend. Jinjiang 
Shipping, a regional container carrier, has turned 
to Sumec Marine for two 1,182 teu eco-designed 
containerships, plus options for two more. Brokers 
value these at $22m–$23m each, with first 
delivery within two years.
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Meanwhile, Anhui newcomer Zhongxin 
Funeng Shipping, founded in May 2025, has 
contracted four 3,010 teu containerships at 
DaYang Offshore Equipment, according to the 
yard’s social media.

Industry analysts highlight that intra-Asian container 
traffic rose 4.2% year on year in the first half of 2025. 
The combination of rising volumes, ageing tonnage and 
shifting trade flows has spurred a wave of contracts, 
positioning Chinese shipyards as key beneficiaries.

Premuda takes two loans from ING
ITALIAN shipowner Premuda has taken two 
loans totalling more than $100m from the Milan 
branch of ING, with Watson Farley & Williams 
advising the lenders.

One of the loans is sustainability linked, a statement 
from the law firm added.

The money will support Premuda’s recently 
announced management buyout and also refinance 
the acquisition of PS Singapore (IMO: 9828156) and 
PS Sydney (IMO: 9829459), two tankers already 
under the company’s management.

Premuda, which has offices in Genoa and Malta, 
is one of Italy’s oldest shipowners, and operates a 
mixed fleet of bulkers and product tankers.

The WFW team assisting ING was led by London 
assets and structured finance partner Lucy Shtenko, 
working closely with associate James Burgess and 
trainees Tom O’Kane and Henry Stevenson.

WFW Italy finance partners Mario D’Ovidio and 
Furio Samela, corporate counsel Giovanni Battista 
Bruno and associates Sergio Napolitano and Giulia 
Chiarvesio advised on Italian law matters.

OTHER NEWS

Insurance can help owners deal 
with bunker volatility
IN 2016, you could buy bunkers 
for less than $150 per tonne; by 
March 2022, in the wake of the 
Russian invasion of Ukraine, the 
cost had jumped more than eight 
times to somewhere north of 
$1,300 per tonne.

Right now, the Global 20 Ports 
Average for high sulphur fuel oil 
as cited by shipandbunker.com 
sits at $440 per tonne.

With shipowners currently 
buying around 3.8m barrels of 
the stuff every day, just to keep 
their vessels sailing, the potential 
exposures of getting procurement 
bets wrong are obviously 
substantial.

EU adds Russian LNG and another 118 
tankers to its growing sanctions list
THE European Commission 
has another 118 shadow fleet* 
tankers to add to its growing list of 
sanctioned entities after it unveiled 
its latest package of measures 
targeting Russia on Friday.

In addition to the new tankers 
and more refineries, oil traders 
and petrochemical companies 
in third countries, including 
China, the EU is also targeting 
Russian gas, a year earlier than 
previously expected.

“It is time to turn off the tap… so 
we are banning imports of Russian 
LNG into European markets” said 
commission president Ursula von 
der Leyen, as she announced the 
latest proposals, which require 
unanimous approval from EU 
governments.

Israeli air strikes tear through 
Hodeidah docks, partially 
submerge vessel
ISRAELI air strikes on Houthi-held 
Hodeidah on Tuesday damaged 
the port’s docks and at least 
partially submerged one vessel, 
according to maritime security 
sources and an analysis of 
satellite imagery.

Three ships were berthed at 
the port when Israel issued an 
evacuation warning to the port 

around 1230 hrs on Tuesday, 
Lloyd’s List Intelligence data 
shows. A satellite image from 
Planet Labs taken Thursday 
showed two of the ships were 
at berth, with one appearing 
blackened in part.

The situation of the third, 
Comoros-flagged general 
cargoship Bella A (IMO: 9182394), 
was more dire. Maritime security 
firm Ambrey told Lloyd’s List on 
Friday that the vessel was partially 
submerged. According to a Lloyd’s 
List Intelligence casualty report 
from Thursday and a maritime 
security source, Bella A had sunk 
or was sinking, but it was not 
immediately clear from Thursday’s 
satellite image, taken in the 
morning, how much of the vessel 
was submerged at that stage.

APMT extends Yucatan terminal 
concession
APM Terminals has extended its 
concession at the Mexican port 
of Yucatán for an additional 19 
years and said it will pour more 
than $150m into the terminal.
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The terminal at Puerto Progreso 
is APMT’s second site in Mexico. 
Its other, Lázaro Cárdenas, 
registered throughput growth of 
more than 25% and featured in 
the Lloyd’s List Top 100 this year.

But Yucatán itself has seen 
throughput grow 10% so far in 
2025 compared to 2024, as it 
too rides the nearshoring wave 
that has seen volumes across 
Mexican ports surge, thanks in 
no small part to policies from 
Washington DC.

Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

 
REQUEST FOR PROPOSAL (RFP) 

 
TO ACT AS ARRANGER/SYNDICATE FOR FINANCING OF FOUR  

SECONDHAND VESSELS 
 
 

Tender No: PRCD/FIN-AR-SYN/2025/436        
 

1. Pakistan National Shipping Corporation (PNSC), a public listed entity established under the Pakistan National 
Shipping Corporation Ordinance, 1979 and the State-Owned Enterprises Act, 2023, invites proposals for 
local/foreign currency financing arrangements. 

 
2. PNSC, through its wholly owned subsidiaries, intends to procure Four (04) Second-hand vessels up to 10 years old. 

To finance this acquisition, proposals are invited from; Scheduled Banks (Public Sector, Private Sector, Islamic 
Banks), Local Banks with Foreign Presence, Foreign Banks and Development Finance Institutions (DFIs); 

 
Financing Requirement: 
 Amount: Up to USD 195 million (or PKR equivalent at prevailing exchange rate on drawdown date) 
 Tenure: Up to 10 years 
 Currency: Financing may be local currency (PKR) or foreign currency (USD) based 
 
Minimum Eligibility:  
 For local banks/DFIs: Long-term credit rating of AA (- and + included) or higher by PACRA/JCR-VIS or 

equivalent local rating agency.  
For foreign banks: Long-term credit rating of BBB- or higher by S&P/Fitch or Baa3 or higher by Moody’s 
 Role: To act as Arranger/Syndicate for the proposed financing facility. 

 
3. Further details including evaluation criteria, terms and conditions are available at PNSC website www.pnsc.com.pk 

Please note that the method of selection will be Quality and Cost based selection (QCBS). 
 
4. Proposals, in accordance with the prescribed criteria, must be received through the protected E-mail address: 

financing.tender@pnsc.com.pk latest by 1100 Hours PKT (0600 GMT), on 24th October, 2025, which will be 
opened on the same day at 1130 Hours PKT (0630 GMT) in Conference Room, 16th floor, PNSC Building, M.T Khan 
Road Karachi, in the presence of bidders and/or their representatives, who wish to attend. Any other mode of 
submission of Bid shall not be entertained or accepted at all. 

 
5. PNSC reserves the right to accept or reject any or all the bid(s) as per PNSC Procurement Policy Chapter 6 clause 18. 

 
Syed Zeeshan Taqvi | Chief Financial Officer 
Pakistan National Shipping Corporation 
12th Floor, PNSC Building, M.T Khan Road, Karachi, Pakistan 
Phone: +92 21 99203980-99 
Email: zeeshan.taqvi@pnsc.com.pk & rehan.ahmed@pnsc.com.pk (For queries only) 
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

 
 

INVITATIONS TO OFFERS 
 

PROCUREMENT OF UPTO FOUR SECONDHAND  
AFRAMAX/LR-2 TANKER VESSELS 

 
 

Tender No: PRCD/PLG/2025/437        
 

1. Pakistan National Shipping Corporation as managers invite offers from ship brokers enlisted with Baltic Exchange 
for the “Procurement of up to Four Secondhand Aframax/LR-2 Tanker Vessels”. 

 
2. For criteria and other terms & conditions related to aforesaid tender please visit PNSC website www.pnsc.com.pk 

or PPRA website https://ppra.gov.pk  
 
3. The offers for sale should be sent at Email address: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk latest by 

(1500 PKT/1000 GMT) 23rd October, 2025. 
 
4. Additionally, offers received in response to Tender Number PRCD/PLG/2025/401, published in Lloyd’s list dated 

28th May, 2025 will be considered for evaluation. 
 
5. PNSC reserves the right to accept or reject any or all the bid(s) as per PNSC Procurement policy chapter 6 clause 18. 
 
6. Evaluation of offers received shall be initiated immediately upon receipt in accordance with PNSC Procurement 

Policy. 
 
Manager (Planning), 
Special Project & Planning Division  
PNSC Building, M.T. Khan Road, Karachi – 74000, Pakistan. 
Tel: +92 21 9920 4001  
Fax: +92 21 3561 0780 
Email: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk  
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

 
INVITATIONS TO OFFERS 

 
PROCUREMENT OF UPTO FOUR SECONDHAND MR-1 TANKERS VESSELS 

 
 

Tender No: PRCD/PLG/2025/439        
 

1. Pakistan National Shipping Corporation as managers invite offers from ship brokers enlisted with Baltic Exchange for 
the “Procurement of upto Four Secondhand MR-1 Tanker Vessels”. 

 
2. For criteria and other terms & conditions related to aforesaid tender please visit PNSC website www.pnsc.com.pk  or 

PPRA website www.ppra.gov.pk  
 
3. The offers for sale should be sent at Email address: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk latest by 

(1500 PKT/1000 GMT) 23rd October, 2025. 
 
4. PNSC reserves the right to accept or reject any or all the bid(s) as per PNSC Procurement Policy Chapter 6 Clause 18. 
 
5. Evaluation of offers received shall be initiated immediately upon receipt in accordance with PNSC Procurement Policy. 
 
Manager (Planning), 
Special Project & Planning Division  
PNSC Building, M.T. Khan Road, Karachi – 74000, Pakistan. 
Tel: +92 21 9920 4001  
Fax: +92 21 3561 0780 
Email: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk  
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

 
INVITATIONS TO OFFERS 

 
PROCUREMENT OF UPTO FOUR SECONHAND MR-2 TANKERS VESSELS 

 
 

Tender No: PRCD/PLG/2025/438        
 

1. Pakistan National Shipping Corporation as managers invite offers from ship brokers enlisted with Baltic Exchange for 
the “Procurement of upto Four Secondhand MR-2 Tanker Vessels”. 

 
2. For criteria and other terms & conditions related to aforesaid tender please visit PNSC website www.pnsc.com.pk or 

PPRA website www.ppra.gov.pk  
 
3. The offers for sale should be sent at Email address: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk latest by 

(1500 PKT/1000 GMT) 23rd October, 2025. 
 
4. PNSC reserves the right to accept or reject any or all the bid(s) as per PNSC Procurement Policy Chapter 6 Clause 18. 
 
5. Evaluation of offers received shall be initiated immediately upon receipt in accordance with PNSC Procurement 

Policy. 
 
Manager (Planning), 
Special Project & Planning Division  
PNSC Building, M.T. Khan Road, Karachi – 74000, Pakistan. 
Tel: +92 21 9920 4001  
Fax: +92 21 3561 0780 
Email: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk  
 
 
 

 
 

 


