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Europe takes tentative first
STIP on the long road to clean
fuel supplies

IF THE EU is going to meet its own regulatory targets on renewable
fuels for maritime and aviation, governments are going to need to
invest around €100bn ($116bn) by 2035 to get 20m tonnes of fuels into
production.

The maritime sector alone could uptake 14.4m tonnes of oil equivalent
of renewable fuels by 2035, around 70% of the European Commission’s
combined target.

The conditional ‘could’ caveating those forecasts is known to be
tentative.

By the commission’s own calculations, the best outcome is going to
require investments somewhere between €35bn and €47bn by 2035.

This week’s promise to mobilise €2.9bn by 2027 under the long-
awaited Sustainable Transport Investment Plan has been broadly
welcomed as a promising first step toward accelerating the energy
transition in Europe for shipping.

But at around 6% of the initial ask it is, at best, a small first step in
financial terms.

Politically, however, it could prove to be an influential shift towards
more decisive European action at national level.
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STIP was never going to be the fully formed
solution to European shipping’s energy transition,
but it is a recognition that the EU’s existing
regulatory requirements need an urgent shot in
the arm when it comes to mobilising investment.

EU funding programmes to date have had
limited success with projects too often
failing to progress beyond the demonstration
phase, and technologies not scaling up to full
industrial and commercial deployment.

“We’ve got ambitious climate targets but

not the clean fuels we need for the energy
transition,” said ECSA European Shipowners
secretary-general Sotiris Raptis.

The EU has already set out a non-binding target
of 1% of shipping’s final energy consumption

to come from these fuels by 2031, with a
binding 2% target by 2034 if it is not met.

There are significant question marks over
whether the bloc is going to be able to meet
those targets, particularly the requirements
for e-fuels, since no major projects have yet
reached a final investment decision.

The €2.9bn from STIP, making particular use

of the InvestEU, the Innovation Fund and
Horizon Europe funding mechanisms, is the
first time we have seen written direction from
the European Commission directing member
states to invest national ETS revenues to support
the uptake of clean fuels for shipping.

European shipowners have been arguing

for years that the €9bn generated from the
contribution of shipping to the EU ETS should
be used to bridge the immense price gap with
clean fuels that are on average four times
more expensive than conventional fuels.

But the STIP wording remains loose and this is
far from being the binding mandate on European
suppliers to make clean fuels available for
shipping, that shipowners have been pushing for.

Publicly, shipowner representatives have
welcomed the positive first steps taken by STIP.

Privately, the shipowners represented remain
frustrated that such little progress has been
made until this point and question how
effective recommendations and suggestions
will be in a climate of growing regulatory
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uncertainty and decarbonisation push back.

“It’s nice to have nice declarations, nice words,
nice plans. But we're beyond that point,” said
one senior European industry official.

“We need to see more action, not more plans.
We're full of plans. We're full of good ideas.
We need to somehow find a way to put the
money on the table and to make investments
happen. We need the fuels in the market”.

Given that the current lack of progress towards
green fuel availability was a prominent criticism
from Greek and Cypriot shipowners who supported
the deferral of the International Maritime
Organization’s Net-Zero Framework last month,
STIP has failed to win over already sceptical
owners who were hoping for more concrete plans.

Those more inclined towards welcoming the

positive implications of the plan point out that

STIP clearly recognises the need for more
investments in clean fuels for shipping and identifies
possible next steps and concrete action points.

“STIP is putting investments in clean

fuels at the centre of the competitiveness

agenda. These investments are necessary for
retaining industrial capacity, for enhancing
competitiveness, for reducing energy dependencies
and for getting to net zero” said Raptis.

“It is a promising first step toward accelerating
the energy transition in Europe for shipping,”
added World Shipping Council environmental
director for Europe Jim Corbett.

“The plan sets out a framework for financing to
unlock investments and scale up production of
renewable and low-carbon fuels. Now the strategy
must be taken forward in ways that deliver

real impact on maritime decarbonisation.”

The European Commission notes in a Q&A
document that in addition to high upfront capital
costs for e-fuel projects, offtakers in aviation

and maritime are reluctant to lock into long-
term offtake contracts necessary for developers
to secure financing, due to the fear that they

will be at a competitive disadvantage as early
adopters when the first volumes are expensive.

“Our Sustainable Transport Investment Plan is

a decisive step towards a sustainable future,”
said Apostolos Tzitzikostas, the commissioner
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for sustainable transport and tourism.

“It’s not just about cutting emissions; it’s
about building a stronger, more competitive
and resilient Europe that leads in sustainable

transport. This ambitious plan shows the
Commission’s firm commitment to scaling up
renewable and low-carbon fuels in aviation
and waterborne transport,” he said.

WHAT TO WATCH

Hellas Aphrodite crew liberated by navy

ALL crew aboard a Greek-controlled a product
tanker boarded by pirates off the Somali

coast have been liberated by a naval vessel
after spending hours in the ship’s citadel.

While earlier reports had suggested the vessel’s
citadel had been breached and the seafarers
taken hostage, this was not the case.

Latsco Marine Management said armed forces
deployed from EU Navfor assets, with the
assistance of their helicopter, boarded the vessel
and confirmed the safety of all crew members.

Initial reports indicate that no unauthorised persons
were found on board when naval forces arrived.

“We are profoundly grateful and relieved
that all 24 crew members are safe and in
good health. We remain in close contact
with them, and their welfare continues to be
our highest priority,” the company said.

“Latsco Marine Management extends its
deepest gratitude to all stakeholders involved
in the emergency response, including the EU
Navfor and our crew on board for their swift
action, professionalism and collaboration

in bringing the situation under control.

“Our immediate focus is on supporting our
crew’s well-being and ensuring they receive
the care and assistance they need as they
recover from this distressing experience.”

On board the Malta-flagged, 49,092 dwt Hellas

Aphrodite (IMO: 9722766) is a master from
Montenegro and five Greek officers, while the
remainder of the crew are Filipino nationals.

The tanker was carrying gasoline and
bound for Durban when a pirate skiff was
spotted early on Thursday morning.

As Lloyd’s List has already reported,
analysts and security officials have grown
concerned about resurgent Somali piracy.

The pirates managed to board the tanker
despite evasive the vessel’s manoeuvres
and an increase in speed.

There have been reports of attempts the
pirates have made to breach the citadel but
these appear to have been unsuccessful.

ANALYSIS

VLGC win streak continues as geopolitics
pumps up rates yet again

THIS is the time of year when very large gas carrier
rates start pulling back. Instead, they’re rising.

The Baltic Exchange’s time charter equivalent
index for VLGCs on the US Gulf-Japan route
was at $63,719 per day on Thursday, up

37% from the recent low on October 25.
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The Baltic’s Middle East Gulf-Japan
VLGC TCE index was at $57,968 per
day, up 58% versus October 25.

Current spot rates in both trades are roughly
double where they were at this time last year.
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Tim Hansen, chief commercial officer
of VLGC owner Dorian LPG, attributed
the recent rate spike to geopolitics.

“There was a lot of ‘wait and see’ before the US
and China met in Korea. Fixing activity was on
hold, so you saw rates drop until recently. Now
it’s kind of catching up,” he said during Dorian’s
quarterly conference call on Thursday.

“Now people at least have some direction on

what the trade agreements are going to be.

Also, the postponement of the port fees was a
relief to the market. People at least have some
horizon to take decisions. This helped to kickstart
activity again coming into the winter.”

Pause in VLGC port fees

The pause in port fees is expected to be
a short-term positive for rates as VLGCs
are tied up in repositioning, but there
could be some future downside.

The pause of the US port fees allows VLGCs
of Cosco and those with Chinese lease
finance to re-enter the US Gulf market,
increasing competition for cargoes there.

The suspension of Chinese port fees will also
allow the VLGC fleet to be more efficient,

as it removes charterer uncertainty over
tonnage with US ownership links.

Hansen acknowledged that “the disruptive factor
of port fees added freight-positive inefficiencies
to the market”, but he maintained that “the pause
in fees, together with the relaxation in trade
tensions, will be supportive for the fundamentals
of the VLGC freight market going forward”.

A key question before the port fee pause was
whether Dorian’s fleet would be liable for Chinese
levies. US-listed Dorian did have a VLGC

call in China after the fees began and before

the fee suspension date of November 10.

Asked by Lloyd’s List whether China charged

port fees or not, Dorian chief financial officer

Ted Young did not give a ‘yes’ or ‘no’ answer, but
said, “We worked closely with our charterers and
Chinese authorities during this period, and as
there was a lot of nuance in those discussions, it
would be hard to draw any meaningful conclusions
about how any individual test played out.”
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Third-quarter rate drivers

The Baltic Exchange’s US Gulf-Japan index
averaged $70,250 per day in the third quarter,
double the average in 3Q24. The MEG-Japan index
averaged $68,142 per day, up 116% year on year.

Commenting on the third quarter (Dorian’s second
fiscal quarter), Hansen cited the positive rate effects
of capacity limitations at the neopanamax locks in
the Panama Canal and negative rate effects from
operator behaviour in preparation for port fees.

“The very positive factor was a sudden spike
in Panama congestion and a subsequent
increase in auction fees to transit that was
seen from the end of July to early August.

“Although the increased congestion added cost to
the industry and complicated voyage planning,
delays absorbed capacity from the market and
prompted more VLGCs to ballast around the Cape
of Good Hope to the US Gulf, tightening vessel
supply for the loadings in September and October.

“A definite answer as to why the Panama Canal
saw sudden congestion remains elusive, but
several market commentators have suggested it
was due to frontloading on containerships prior
to the tariffs coming into effect,” said Hansen.

“The factor pressuring the VLGC market
was brought about by [owners and
operators] preparing for US port fees
effective on October 14,” he continued.

“Around the start of September, VLGC owners
and operators at risk of being deemed related to
China by USTR [US Trade Representative] Section
301 regulations that had tonnage in ballast to US
load ports began to discount freight to ensure they
could lock in cargo that would allow the vessel to
load and sail from the US before October 14.

“The discount offers put downward pressure
on the west-to-east freight market. The same
owners and operators also ballasted fewer
ships to the US Gulf and those vessels added
to VLGC supply in the Middle East.”
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OPINION

Suppression Is not the same as eradication

THE would-be hijackers of product tanker
Hellas Aphrodite (IMO: 9722766) have
thankfully left empty-handed.

But there will be more attacks.

Warnings of a pirate action group returning to the
seas were issued on Monday, some by this very
publication, and the news that shots had been fired
at a vessel off the Somali coastline were greeted with
grim predictability by many on Thursday morning.

The fact is, Somali piracy has never
been beaten, only suppressed.

As we have reported this week, the conditions
for an attack have been brewing, as have
concerns of the involvement of the Houthis
and al-Shabaab with Somali piracy.

Links between the groups have been highlighted
in UN Security Council Panel reports.

One member state reported that al-Shabaab had
held multiple meetings with Houthi representatives
in Somalia in 2024, requesting advanced weapons
and training. In return, al-Shabaab would reportedly
increase piracy activity in the Gulf of Aden and

off the Somali coast to further disrupt shipping.

Links with the Houthis might not constitute a direct
line of communication, but could well be enough
to embolden would-be hijackers in the region.

After all, a group that has successfully
disrupted shipping for the best part of
two years is not a bad friend to have.

However, it is important to remember that pirates
are businessmen at their core, not terrorists. The
goal of boarding a ship and all the risk that entails is
to extract ransoms, either for the crew or the vessel.

If a kidnap or hijacking can be credibly linked
to have Houthi or al-Shabaab involvement,
then a ransom payment is illegal under

the legal codes of most nations.

The failure of this particular group of would-be
hijackers could of course signal the advent of a wave
of attacks. We have already seen another suspicious
approach of a commercial vessel this morning.

Lloyd’s List | Daily Briefing Monday, 10 November 2025

But let’s not forget: the hijack failed.

Ultimately, shipping’s defensive mechanisms
worked and the crew was rescued by an Operation
Atalanta naval vessel on Friday November 7.

The latest iteration of the industry’s Best
Management Practices on how to deter
piracy in the Red Sea, Gulf of Aden and
Indian Ocean, which stipulate the design of
a vessel’s citadel, came into their own.

Vessel citadels should have food, water, access
to reliable communications and, crucially,
should not be designed with a guarantee of
military or law enforcement response.

The one on board Hellas Aphrodite certainly
worked. Reports of crew surrendering to the pirates
were proven to be incorrect. The crew sheltered
inside and the pirates could not extract them in

the time before Atalanta arrived on the scene.

But BMPs are just one link in a chain of
suppression that has so far kept piracy
at bay for the last ten years or so.

The efforts of international navies and
efforts on shore in Somalia are equally,
if not more important, than BMPs.

Any chink in this armour and the pirates will return.

It’s reasonable to suggest that the naval mission
to protect shipping against piracy is simply not
as well-resourced as it was 10 years ago.

This is a big area of ocean we are talking about,
and there are now other threats to consider —
of that the Houthis have made quite sure.

But the third link in the chain could
be the most vulnerable.

Funding from the UAE to the authorities
of Puntland (a semi-autonomous region in
Somalia) has been redirected to the fight
against Islamic State in Somalia.

The Puntland Maritime Police Force (largely

bankrolled by the UAE) has achieved real success
in suppressing pirates on land and escaped

Page 5



the clutches of chaos and corruption that has
enveloped so much of the rest of Somalia.

And that perhaps is the biggest structural
problem shipping has in its fight against piracy.

Somalia is a very poor and volatile place. It has
not had a properly functioning government
since the early 1990s. The opportunity to earn a
year’s salary in one single sortie will always be
tempting if the prospects on land are sufficiently
dim. The threat of losing life and limb has not
quelled the stream of young men willing to pilot
a small skiff hundreds of miles offshore.

Hellas Aphrodite is a success story for shipping’s
best management practices. It shows that

we’ve come a long way from 2010 and have
fairly effective ways of defending seafarers
against pirates, even when they’re on board.

That failure might dissuade any immediate
repeat efforts, as will the presence of EU Navfor
and perhaps Indian naval vessels in the area.

But shipping can only really defend
itself, it cannot go on the offensive.

Until piracy is no longer an attractive line of work,
it will only ever be suppressed, not beaten.

MARKETS

Port fee pause will cover foreign-built vehicle

carriers, USTR confirms

THE US Trade Representative has confirmed
that foreign-built vehicle carriers are included
in the one-year suspension of port fees that
begins on November 10, in addition to Chinese-
owned, -operated and -built tonnage.

Foreign-built vehicle carriers have been charged
$46 per net tonne since October 14, which can
equate to over $1m per call for larger vessels.

It had previously been unclear whether these
fees would be paused, given that the suspension
was part of the US-China trade deal, and

most vehicle carriers calling in the US are

not Chinese-owned, -operated or -built.

Wallenius Wilhelmsen chief executive Lasse
Kristoffersen said on a conference call on
Wednesday that his company assumed vehicle
carriers would continue to be charged.

Kristoffersen and other vehicle carrier
executives can now breathe a sigh of relief.

“During the suspension period, no party would
accrue liability for or be required to pay the fees
on maritime transport services under Annex

I, IT or II1,” said the USTR on Thursday.

Annex I covers fees for Chinese-owned and

Annex IV requires US liquefied natural gas
exporters to transport a portion of their
cargoes on US tonnage. It is designed to
incentivise US construction of LNG carriers.

The USTR did not mention Annex IV in its new
notice. However, the first requirement of Annex
IV — for 1% of LNG exports to be shipped aboard
US-flagged and -operated ships — does not

kick in until 2027, after the one-year pause.

Annex V applies duties to imports of Chinese-
built ship-to-shore cranes, chassis and
chassis parts. These will be suspended for
one year, the USTR said on Thursday.

However, the USTR specifically referred
to Annex V part A. It made no mention of
suspending duties under Annex V part B.

Annex V part B was announced on October 16,

and proposes levies on Chinese-built rubber-
tyre gantry cranes, rail-mounted gantry cranes,
automatic stacking cranes, reach stackers,
straddle carriers, terminal tractors, top loaders
and components of these equipment types.

This proposal has not yet reached a determination
of action. The comment period on Annex V part B
closes on November 10, implying that the USTR

-operated ships, Annex II covers Chinese-built ships, could choose to pause those levies at that time.
and Annex III covers foreign-built vehicle carriers.
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The new USTR announcements were included
in a request for written comments on the
proposed one-year suspension of port fees.

The industry has a very short window to
respond: the comment period opened at noon
on Thursday and closes at 5pm on Friday.

Asian VLCC rates poised for gradual declines

despite recent uplift

VERY large crude carrier freight rates in Asia are set

for continued gradual declines following the mutual
pause in port fees between the US and China.

The US is expected to pause its port fees on

November 10, with China looking to respond in kind.

Chinese port fees were first announced on
October 10 for implementation on October

14. Following the announcement, the Baltic
Exchange’s time charter equivalent rates for
VLCCs shipping crude oil from the Middle East
Gulf to China and Singapore rose sharply.

TD3C TCE rates from the MEG to China was
at $56,800 a day on October 9. It had shot up
to $80,807 a day by October 10, immediately
after China’s port fee announcement.

VLCC TCE rates on this route went on to peak
at $125,081 per day on October 29, a day before
the announcement of the pause on port fees.

The pause announced on October 30 last week was
an opportunity for charterers to negotiate harder
in an already firm VLCC market. Rates began
falling gradually since the pause was announced. It
bottomed out at $98,773 per day on November 5.

A brief uptick was seen on Thursday, with TCE
rising by $3,410 per day on the same TD3C route.

TCE rates on the TD2 from the MEG to Singapore
also rose by $3,061 per day on Friday after
bottoming out at $100,978 per day on November 6.

One Singapore-based shipbroker attributed the
buck in the decline to new tenders issued from
Indian players to purchase non-sanctioned crude
oil. This is on the back of their recent commitment
to stop purchasing sanctioned Russian crude oil.

State-controlled Indian Oil Corporation issued a
spot tender for 24m barrels for the first quarter of
2025. This was believed to be “10m barrels more
than their usual order” the shipbroker said.

Indian oil major Bharat Petroleum was also in
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the market with a spot tender to purchase non-
sanctioned crude oil from the Middle East.

Tankers International also reported VLCC fixtures
on snubs with India’s state-controlled Mangalore
Refinery and Petrochemical fixing a charter

on November 6. No TCE rate was reported.

Privately-owned Reliance Industries also
had fixed a VLCC charter on snubs on
November 4 at a TCE of $129,000 per day.

But following the recent slight uptick, shipbrokers
expect rates to stay stable-to-soft as demand

and supply of crude oil would be rebalanced

once India has replaced lost Russian cargoes
with spot supplies from the US and the MEG.

The recent six-figure highs seen since mid-October
were simply “unsustainable” according to another
Singapore shipbroker. He believes that MEG-
Singapore and MEG-China rates will not fall below
the $90,000 per day mark for the rest of the month.

Opec+’s recent decision to raise production, coupled
with winter demand in north Asia, will continue
lending support to Asian VLCC rates, cushioning
the bearishness caused by the pause in port fees.

Other crude tankers continue to see strong
momentum on the back of more production
and increased winter demand. These are
primarily in aframax and suezmax markets.

But earnings in clean tanker markets have
not been as profitable. Shipbrokers are seeing
more clean tanker operators dirty up their
tankers to capitalise on differentials between
long range two tankers and aframaxes.
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Ship recycling activity hits five-month low
amid steel market weakness

SHIP recycling volumes in October were
at their lowest since May with Indian
shipbreaking yards still the receivers of
the majority of end-of-life vessels.

Overall, the ship recycling sector continues

to face a perfect storm of weak steel
fundamentals, inflationary headwinds and
geopolitical uncertainty — factors that are
expected to constrain activity across all major
recycling destinations in the near term.

According to Lloyd’s List Intelligence data,

a total of 29 merchant vessels arrived at the
recycling centres of the Indian subcontinent
and Tiirkiye during October of a combined
604,000 gt. This compares to the 763,370 gt
recorded in September, provided by 22 ships.

The tanker sector led in terms of vessel
sectors with seven vessels, of which six
are being scrapped at Alang, India.

They included the fire-damaged shadow fleet,
164,500 dwt, suezmax tanker Adalynn (IMO:
9231767). The 23-year old vessel, which was subject
to Ofac sanctions, collided with the Frontline-
owned very large crude carrier Front Eagle (IMO:
9855343) at the Strait of Hormuz entrance in June
and was presumably beyond economic repair.

Another previously sanctioned tanker, arriving in
India for scrapping in October was the 2003-built
aframax Shaurya II (IMO: 9257010), which had
been sold by a United Arab Emirates owner.

Meanwhile, six elderly bulk carriers were recycled
in October with the largest being the 1997-built
panamax Al Sama (IMO: 9161687). The 74,000
dwt ship is being scrapped in Pakistan.

After no containerships being scrapped since
July, three small boxships were beached for
recycling in October. They included Sinokor’s
1,050 teu Niigata Trader (IMO: 9136230)
which is being scrapped in Bangladesh.

Shipbroker Intermodal notes that vessel
buying activity across the main East Asia
ship recycling markets remain muted, with
recyclers contending with sluggish domestic
steel markets and reduced vessel availability.

In Bangladesh, the market showed brief signs

of optimism with a handful of transactions, but
overall sentiment remains subdued. Domestic mills
continue to favour imported raw materials over
locally recycled steel, keeping demand for scrap low.

In India, activity in Alang remained muted
last week, with fundamentals shaped by
volatile exchange rates and trading of
sanctioned tankers at reduced prices.

Meanwhile, Pakistan’s ship recycling
industry continues to struggle amid weak
domestic steel demand and competition
from an influx of low-cost Iranian steel.

The absence of Hong Kong Convention-compliant
recycling yards, nearly four months after the
introduction of the new regulatory framework, has
raised concerns among shipowners and cash buyers.
Intermodal notes that meaningful recovery will
depend on the pace of full HKC implementation.

In Tiirkiye, conditions remain largely stable but
again subdued. Here minimal vessel arrivals
and high inflation continue to curb profitability.
Steel resale opportunities remain limited,
prompting recyclers to adopt a cautious stance.

Scorpio Tankers to replace 2014-built MRs
with Chinese newbuilds in $180m deal

SCORPIO Tankers has agreed to sell four
2014-built middle-range product tankers
for $32m each, while purchasing four MR
newbuilding resales for $45m per vessel,
continuing its fleet modernisation strategy.

The New York-listed tanker giant will offload
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STI Battery (IMO: 9688362), STI Venere (IMO:
9681390), STI Milwaukee (IMO: 9686974) and
STI Yorkville (IMO: 9688350) in the first quarter
of 2026. All four vessels are scrubber-fitted and
carry $7.3m of outstanding debt each under the
company’s $225m revolving credit facility.
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The replacement tonnage consists of four scrubber-
equipped MR newbuildings under construction

at China’s Jingjiang Nanyang Shipbuilding,

with deliveries spread across 2026-2027.

Two vessels will arrive in the second and
third quarters of 2026, followed by one each
in the first and second quarters of 2027.

“The sale of older MR vessels, together with
the acquisition of modern, scrubber-equipped
newbuildings, enhances the fleet’s age profile
and overall quality while requiring minimal

incremental capital expenditure,” said chairman
and chief executive Emanuele Lauro.

The transaction will lower the average age of
Scorpio’s 99-vessel fleet, currently at 9.6 years. The
company operates 38 long range two tankers, 47
MRs and 14 handymax tankers, with over 85% of
its tonnage equipped with exhaust gas scrubbers.

The latest deals follow Scorpio’s September sale of
two 2019-built LR2 tankers for $61.2m each, part of
what Lauro called a wider deleveraging strategy that
could see net debt “reach zero in the near future”.

Economou contracts four VLCCs at Hengli

TMS Tankers has confirmed it has ordered four
very large crude carriers from in-demand Chinese
shipyard Hengli Heavy Industries Dalian.

The tanker division of George Economou’s
TMS Group said that all four 306,000
dwt units are firm contracts.

It is understood they are scheduled
for delivery in 2007 and 2008.

It is believed the Greece-based owner agreed a
price of about $118m per vessel, the same as has
been reported for recent VLCC orders by John
Fredriksen and George Prokopiou at the same yard.

Economou has been one of the busiest shipowners
in the past two or three years in terms of ordering
newbuildings across all three main sectors in which
he is involved: dry bulk, tankers and gas carriers.

On the tanker side, prior to the VLCCs,
TMS’ construction programme has run
to 22 suezmaxes and 26 aframaxes.

Suezmaxes and aframaxes have traditionally
been the mainstay of the owner’s tanker fleet
and he has ordered VLCCs only sparingly.

TMS has five VLCCs on the water, including two
300,000 dwt vessels built in 2022 and one in 2000.

Earlier this year, Economou also made his largest-
ever investment in the containership sector with
orders for 10 LNG dual-fuel containerships of
11,500 teu at Zhoushan Changhong Shipyard.

That followed an order placed in the final quarter
of 2024 for four scrubber-fitted 7,900 teu boxships
at HJ Shipbuilding & Construction. Fourteen have
been chartered long-term by a liner operator.

Fujian Guohang axes newbuild bulker pair in

fleet strategy shift

BEIJING-listed Fujian Guohang Ocean Shipping has

cancelled two 73,800 dwt dry bulker newbuildings
as it shifts its focus to international services.

The cancelled vessels were the two optional
units under Fujian Guohang’s four-ship
order placed with Jiangsu Hantong Ship
Heavy Industry in January 2024.

According to the company’s stock exchange filing,
construction contracts for the vessels were signed,
but the initial payment had not yet been made.

Fujian Guohang said it will concentrate future
fleet expansion on routes covering both
domestic and foreign trades, with greater
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emphasis on international services.

Reconfiguring the two ships — originally
designed for domestic operations — to meet
international service requirements would be
costly, and even after modification they would
remain less efficient and more expensive

to operate than vessels built specifically for
global trade. The project, it added, would also
place pressure on the company’s cashflow.

Apart from the cancelled pair, Fujian
Guohang last July ordered two 63,500 dwt
bulk carriers at the same yard for delivery
in 2026. Since 2024, the company has
launched six bulkers for domestic trading.
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In the third quarter of 2025, Fujian Guohang
recorded revenue of Yuan257m ($36.1m), up 17.2%
year on year, with net profit standing at Yuan24.8m,
surging 72.5%. For the first nine months this year,
however, revenue grew only 1.8% to Yuan693m while
net profits plunged nearly 100% to Yuan200,000.

The move comes as analysts believe shifting
trade flows may present opportunities for
bulker companies such as Fujian Guohang.

Huayuan Securities expects dry bulk demand to
recover from late 2025, driven by the Simandou iron

ore project in Guinea and rising bauxite exports.

Guangfa Securities also forecasts that the
market may bottom out in the coming year,
with Simandou-linked, iron ore shipments
providing the main growth impetus

over the next two to three years.

In addition, rising soyabean production in
Brazil and China’s suspension of US agricultural
tariffs imposed since March are expected to

lift seaborne demand for such cargoes.

IN OTHER NEWS

MSC ‘anti-anti-suit injunction’
win confirms primacy of

English jurisdiction clauses

A HIGH Court victory for
Mediterranean Shipping Co
earlier this year confirms
that English law clauses in
bills of lading are binding,
according to an analysis by a
leading shipping law firm.

This remains the case even
where the consignee does not
know that the B/L contains
such a clause, said Dubai-
based Watson Farley & Williams
partner Natalie Jensen.

MSC'’s win over Interglobal
Technologies, Interglobal
Construction and Zhengzhou
SanqGroup also demonstrates
the court’s readiness to

grant injunctive relief

to uphold contractual
agreements, she added.

AD Ports acquires minority

stake at Latakia

UAE-based logistics company
AD Ports has acquired a

20% stake in Syria’s Latakia

International Container Terminal.

AD Ports signed the deal with
French container giant CMA
CGM, whose subsidiary CMA
Terminals has operated the
Syrian port since 2009 and

Lloyd’s List | Daily Briefing Monday, 10 November 2025

signed a 30-year concession
agreement last May.

LICT handles more than 95%

of Syria’s containerised trades
and is a crucial gateway for
agricultural and industrial goods.

Marlow links up with Green Marine
for alternative fuels crew training

SHIPMANAGER Marlow
Navigation has teamed

up with Denmark-based
advisory Green Marine to
strengthen its preparation
of crews ready to operate
vessels on alternative fuels.

Cyprus-based Marlow said that
as a result of the co-operation
it “will now be able to offer
face-to-face and simulator
training on alternative fuels

in the Philippines and very
soon also in Europe”.

While perhaps best-known for
its activities in the methanol-
as-marine fuel chain, Green
Marine will support Marlow by
advising and training owners and
crews for the design, operation
and safe handling not only of
methanol-fuelled engines, but
“in the future also regarding
liquefied natural gas, ethanol
and ammonia”, the companies
said in a joint statement.
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis

Unrivalled 115k+ articles ) Fjorrespondents
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news coverage in our archive “/ maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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