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China Merchants Energy 
Shipping treads net zero course 
‘cautiously’ as IMO plan stalls

CHINA Merchants Energy Shipping is positioning itself to move 
“cautiously ahead of the curve” on decarbonisation, even as the 
International Maritime Organization’s f lagship Net-Zero 
Framework has been put on hold, creating what the company 
calls a “regulation vacuum” and renewed uncertainty for global 
shipping.

Speaking at the recent Marintec China forum in Shanghai, Hu Bin, 
vice-president of the Chinese shipping giant, outlined a multi-pronged 
approach to navigate the regulatory uncertainty left in the wake of the 
failed IMO talks.

The special session of the Marine Environment Protection Committee, 
held in October in London, was meant to adopt a binding Net-Zero 
Framework that would have become the first mandatory emissions 
regulations for the shipping industry. But the negotiations broke down 
amid sharp divisions between member states.

Hu warned that the postponement would have far-reaching 
consequences.

“The decarbonisation process has been set back by at least 12 months,” 
he said. “Investors are losing confidence in green shipping projects, 
and we risk entering a cycle of wait-and-see attitudes, stalled 
transitions, and rising emissions.”
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He also cautioned against the fragmentation of 
regional rules. Without a unified IMO framework, 
the EU may strengthen its emissions measures, 
the US has signalled interest in pursuing North 
American standards, and the UK, African nations, 
and emerging economies like India may all push 
forward with unilateral approaches.

Citing estimates from the International Chamber 
of Shipping, Hu said if three to four major regional 
emissions regimes emerge, average compliance costs 
for shipping companies could rise by 28% to 45%.

Against this backdrop, CMES is advancing a 
“prudent yet moderately ahead” strategy to manage 
compliance risk, control costs and maintain a 
competitive edge, while continuing to decarbonise.

The company is building dedicated compliance 
teams focused on the EU’s existing carbon 
regulations, while developing partnerships with 
European ports to establish green bunkering 
networks for methanol and biofuels.

Hu stressed that contracts with cargo interests will 
increasingly include dynamic clauses on regulatory 
change and cost sharing — including for green fuel use 
and over-compliance that generates surplus emission 
units — to ensure shippers become “participants 
rather than bystanders” in the transition.

On the fleet side, newbuildings will adopt 
alternative-fuel propulsion or be built to 
“alternative-fuel-ready” standards.

CMES has already placed methanol dual-fuel orders 
for its core pure car and truck carriers and other key 
vessel segments, and is collaborating with shipyards 
on ammonia-ready designs to prepare for long-term 
zero-carbon fuels.

Methanol dual-fuel very large crude carriers 
and car carriers now on order are slated for 
priority deployment on European core routes, 
with profitability and fuel supply stability closely 
monitored to ensure earnings are not inferior to 
conventional units, Hu added.

Fuel procurement will combine long-term offtake 
agreements with flexible spot purchasing, tying 
volumes and pricing to both compliance needs and 
market volatility.

In the near term, existing conventional-fuel ships 
will use biofuel blending as a bridge solution, 
gradually increasing the share of low-carbon fuels.

New tonnage will focus on methanol and 
LNG, while the company pilots wind-assisted 
propulsion, on-board carbon capture and 
explores options such as biomethane and, in the 
longer run, ammonia, subject to further safety 
and suitability research.

On the retrofit side, CMES is eliminating or 
upgrading older, less efficient vessels and fitting 
in-service ships with devices such as pre-swirl 
stators, ducts, anti-wave features and low-
friction hull coatings. Shore power retrofits for 
its Yangtze and coastal domestic f leet have been 
“basically completed”, Hu said, enabling port–
ship coordination on emissions reduction.

Hu emphasised that despite the IMO setback, 
the company would continue converting external 
challenges into internal opportunities.

“We aim to achieve unity between short-term stable 
operations and long-term value enhancement,” he 
said, “securing our footing and seizing opportunities 
amid the industry’s transformation.”

WHAT TO WATCH

HD Hyundai to build new shipyard in 
India as it expands global reach
SOUTH Korea’s HD Hyundai is accelerating 
its expansion into the global shipbuilding 
market by establishing a new shipyard in India. 
This move extends the company’s ambitions 
beyond the Korea–US shipbuilding co-operation 
initiative, ‘Make American Shipbuilding 
Great Again’.

HD Hyundai said it has recently signed a 
comprehensive strategic partnership with the 
government of Tamil Nadu to advance the 
construction of a new shipyard.

The move comes as part of India’s effort to become 
one of the world’s top five shipbuilding and shipping 
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nations under the “Maritime Amrit Kaal Vision 
2047,” which calls for both the expansion of existing 
shipyards and the development of new facilities.

According to HD Hyundai, among the five Indian 
states shortlisted for the new shipyard project, 
the Tamil Nadu government has designated the 
shipyard’s establishment as a top priority and has 
intensified efforts to offer incentives and subsidies, 
improve infrastructure, and secure skilled talent.

The company said: “The state has ultimately 
selected HD Hyundai as its project partner for the 
establishment of the new shipyard.”

The South Korean conglomerate noted that the 
Thoothukudi region of Tamil Nadu — identified 
as one of the potential sites for the new shipyard 
— already hosts major Korean companies such as 
Hyundai Motor Company and Samsung Electronics. 
It added that large-scale investments planned for 
nearby port facilities further heighten expectations 
for future business expansion.

According to local media reports in India, the 
investment could require at least $2bn. In response, 
an HD Hyundai official told Lloyd’s List via text 
message: “At present, no specific investment amount 
or method had been reviewed.”

Prior to this, HD Hyundai signed a Memorandum of 
Understanding with Bharat Earth Movers, a state-
owned enterprise under the Indian Ministry of Defence, 
for the collaboration on the development of maritime 
and port cranes in India, in Bengaluru, southern India.

As part of the partnership, the two companies will work 
together throughout the entire crane manufacturing 
process, with the aim of gradually developing port crane 
manufacturing capabilities in India. HD Hyundai also 
intends to grow its business by supplying goliath and jib 
cranes to local Indian shipyards.

In line with this initiative, HD Hyundai is 
also expanding its crane business. The 
company noted that in February this year, 
HD Hyundai Samho delivered a 600 tonne 
Goliath crane to Cochin Shipyard, India’s 
largest state-owned shipbuilder. In August, HD 
Korea Shipbuilding & Offshore Engineering 
— the intermediary holding company for the 
shipbuilding division — acquired HD Hyundai 
Eco Vina from Doosan Enerbility to further 
strengthen its crane operations.

Since establishing HD Hyundai Vietnam 
Shipbuilding in 1996, HD Hyundai has actively 
pursued a variety of collaborations with overseas 
shipyards, including technical exchanges, joint 
construction projects, and local infrastructure 
development.

Starting in 2024, HD Hyundai has leased part 
of the Subic Bay shipyard and its facilities in the 
Philippines for 10 years to support offshore wind 
substructure manufacturing, naval vessel MRO 
operations, and newbuilding projects.

In July this year, HD Hyundai signed a MOU with 
the Cochin Shipyard to promote cooperation in 
the areas of design, procurement support and 
productivity enhancement. Naval vessel projects 
were recently added to this agreement.

Two months later, it signed a Letter of Intent 
with SIMA, Peru’s state-owned shipyard, for 
the joint development and construction of 
Peruvian submarines.

In Saudi Arabia, HD Hyundai is constructing 
the IMI Shipyard and the Makeen engine 
manufacturing facility within the King Salman 
International Complex for Maritime Industries in Al 
Jubail, with full operations expected to commence 
in 2026 and 2027, respectively.

Sanctioned tanker stranded off Bulgarian coast
A SANCTIONED tanker left crippled by a Ukrainian 
drone strike has washed up on the Bulgaria 
shoreline after separating from the vessel towing it.

The 150,000 dwt crude tanker Kairos (IMO: 9236004) 
was hit by Ukrainian drones at the northern end of the 
Bosporus on the evening of Friday, November 28.

The aft portion of Kairos ignited following the 
attack and was not extinguished until November 30, 
Turkish officials confirmed.

The Bulgarian News Agency, the country’s national 
media outlet, reported the tanker was then towed into 
Bulgarian waters, before Bulgarian authorities saw the 
two vessels separate. Kairos was then carried towards 
the Bulgarian coast by winds and the current.

Bulgaria’s Maritime Administration head of 
emergency rescue operations Rumen Nikolov told 
reporters that “diplomatic channels” would be 
required to understand why the tanker was towed 
into Bulgarian waters in the first place.
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The seafarers on board the tanker could not 
say why the tug stopped towing the tanker, 
Nikolov said, with the master and senior officers 
not on board.

Nikolov told the Bulgarian News Agency that 
Türkiye-flagged tug Timur Bey towed Kairos into 
Bulgarian waters, but the tug’s owner told Lloyd’s 
List that was not the case.

Instead, it said it was merely escorting Kairos and 
offered to provide electricity and a generator in 
case of emergency.

“We made the offer twice, but there was no 
response,” the spokesperson told Lloyd’s List. The 
tanker’s length meant the tug could not tow it 
anyway, and as a result Kairos began to drift, the 

tug owner said. The tug was then asked to leave the 
area by the Turkish coastguard.

Turkish authorities said they had evacuated all crew 
members from Kairos following the initial strike on 
November 28. The 10 seafarers on board now are 
thought to be new crew members.

Those seafarers are safe and have food and water for 
around three days. Kairos is empty and despite the 
bad weather, Nikolov said the ship was stable and 
there was no danger to the crew or environment.

The tanker would be towed to a safe place when the 
weather improved, Nikolov said.

Lloyd’s List has attempted to contact the owner of 
Kairos but has not found adequate contact information.

ANALYSIS

Intense competition still eroding profitability 
in London H&M market
INTENSE competition in the London hull & 
machinery space is squeezing the bottom line for 
marine underwriters, although ancillary classes still 
provide a welcome boost, according to a report from 
broker Gallagher.

The outlook chimes with feedback from other sources, 
after a Nordic provider suggested in October that the 
niche is now only marginally profitable.

The common diagnosis is that too much capacity is 
chasing too little business, enabling shipowners to 
demand — and get — double-digit reductions in the 
lead up to January 1, the biggest date in the H&M 
renewal calendar.

Managing general agents seem to be eating at least 
some of the established players’ lunch, making it 
harder for the latter to hit ambitious targets as the 
year draws to a close.

The pressures are unlikely to ease up any time 
soon. Cincinnati Global Syndicate 318 is building 
a hull book after recruiting Mike Thompson from 
TMHCC, and MGA platform K2 Rubicon Specialty 
has the same game plan after luring Vicky 
Hayward from Talbot.

“In the absence of any departures from the 

hull space, we would anticipate a competitive 
environment in 2026,” said Gallagher.

The average age of the world fleet is now over 22 
years, although the figure may have been distorted 
by the emergence of a shadow fleet* carrying 
sanctioned products, largely made up of elderly 
tankers that would otherwise have been scrapped.

Ageing machinery is a particular concern for 
underwriters, especially in the current inflationary 
climate, in which the cost of steel, labour and repair 
yards continues to rise.

But ancillary classes such as builder’s risk 
and war risk offer something of a silver lining, 
Gallagher contended.

That said, war risk underwriters can find themselves 
on the hook for big payouts, with several vessels this 
year declared total losses as a result of the Houthi 
campaign against merchant shipping in the Red Sea.

There are also a number of potential claims arising 
from detentions and disputes, in some cases not in 
areas considered to be high risk.

The safety of shipping in the eastern Mediterranean, 
Red Sea, the Gulf of Aden and the Middle East 
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Gulf could now hinge on the durability of the Gaza 
ceasefire, with underwriters inevitably taking a 
cautious approach.

The report was written prior to the spike of drone 
strikes on shadow fleet tankers in the Black Sea over 
the last fortnight, which has seen a 250% jump in 
war risk rates for the region.

Another potential concern is tentative signs of a 
revival of piracy in Somalia. While there have been 
no casualties so far, Gallagher sees a “drastic” level 
of threat to life.

Meanwhile, the firm flagged up Venezuela as the 
next possible marine insurance flashpoint, after 
multiple US attacks on vessels in that country’s 
waters, with at least 32 deaths.

The Trump administration has asserted that the 
targeted vessels were involved in drug trafficking, 
which Venezuela disputes.

In October 2025, the CIA was granted formal 
authorisation to conduct lethal covert operations in 
Venezuela, and there has been continued speculation 
that an invasion is on the cards.

“Although war risk premium rates have not yet been 
adjusted, any further escalation or onset of military 
action is likely to trigger a response from insurers,” 
Gallagher observed.

Builders’ risk has been a profitable class in recent 
years but brings with it the potential for very large 
losses on complex high-value projects.

There have been several large losses this year, with 
fires and groundings leading the way in terms of 
severity.

As statistics presented to the International Union 
of Marine Insurance conference in Singapore last 
September confirm, global hull premiums increased 
by 3.5% in 2024 to $9.7bn.

But the context here is that the value of the world 
fleet grew by 4% last year, making it now worth 
$1.5trn.

While the overall premium base is up, the 
underlying risk environment is intensifying.

* Lloyd’s List defines a tanker as being part of 
the Shadow Fleet if it engages in one or more 
deceptive shipping practices indicating that it 
is involved in the facilitation of sanctioned oil 
cargoes from Iran, Russia or Venezuela. Or it is 
sanctioned for participation in sanctioned oil 
trades or is sanctioned for links to a company 
that is sanctioned for facilitating the export of 
sanctioned oil. Or it participates in a cargo delivery 
where at some point over the course of the delivery 
one party in the chain engages in one or more 
deceptive shipping practices.

Top 10 Shipmanagers 2025
01 / Bjorn Hojgaard, Anglo-Eastern

Shipping is becoming more complex, and Anglo-
Eastern is responding with it. 2025 brought 
significant uncertainty, with changing regulations 
and tariffs being the biggest topics. Anglo-Eastern 
reflagged certain vessels in response to tariffs, 
though always at the owner’s discretion.

The company manages more than 50 dual-
fuel vessels of various fuels, with 87 under 
newbuilding and project management. Highlights 
include Windcat Rotterdam (IMO: 9995337), 
a next-generation offshore support vessel, as 
well as the first wind-assisted aframax, Brands 
Hatch (IMO: 1034199), and two ammonia-ready 
newcastlemaxes.

In 2025, Anglo-Eastern launched Sustainability 
and Performance Services, combining 
environmental compliance and performance 

services to help owners, charterers and operators. 
It boasts that its tools have saved a combined 
225,000 tonnes of fuel, or $135m.

Anglo-Eastern set a 2030 target for 30% of its 
officers to be promoted to management before 
turning 30, to speed up certifications earlier in 
their careers.

02 / Tommy Olofsen, OSM Thome

Norway’s OSM Thome heads into 2026 under the 
new leadership of group managing director Tommy 
Olofsen, following the retirement in November 2025 
of chief executive Finn Amund Norbye.

The 2023 mega-merger of OSM Maritime Group and 
Singapore’s Thome Ship Management created a giant 
with more than 1,000 ships under management, 
employing some 30,000 seafarers, from 20 offices 
around the world.
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Asset manager Oaktree, which bought into 
OSM Maritime Group in 2018, sold its stake to 
JP Morgan Asset Management in August. OSM 
founder Bjørn Tore Larsen and Skagerak Holding, 
owned by the Eek Thorstensen family that founded 
Thome, continue to have “significant ownership 
stakes” in OSM Thome.

03 / René Kofod-Olsen, V.Group

René  Kofod-Olsen takes issue with calling 
V.Group a mere technical manager, preferring 
“global shipping services company”.  What 
matters is not the number of ships under 
management, he says, but “the quality that we 
are delivering on those ships”.

That said, with 900 ships in its fleet — and sizeable 
services and digital divisions expected to stand on 
their own two feet — V.Group is in a good position.

Kofod-Olsen says scale is increasingly important 
in his business as the industry gets more 
complex. Shipmanagers running 50 or fewer 
ships are fighting an uphill battle, he warned in 
November 2025.

V.Group is working with tanker company 
International Seaways to make ships more female-
friendly. Kofod-Olsen said diversity was a “must-win 
battle for the entire industry”.

04 / Jesper Kristensen, Synergy Marine

Jesper Kristensen joined as Synergy’s group chief 
executive in March, after 34 years at Unifeeder, and 
succeeding long-time leader Rajesh Unni.

Company highlights over the past 12 months 
included a carbon capture refit on an LR1 
tanker, one of the first in its class, and converting 
a 30-year-old liquefied natural gas carrier 
into a modern f loating storage and 
regasification unit.

The company is expanding into managing 
methanol-fuelled containerships for an Asian 
shipowner and formed a joint venture with a 
Norwegian operator of geared bulkers.

A sea training institute in India will open in 
2026 with capacity for 500 trainees a year. The 
group also expects more consolidation among 
mid-tier managers as compliance, digital and 
ESG requirements intensify.

05 / Sebastian von Hardenberg, Bernhard 
Schulte Shipmanagement

Hamburg-based BSM strengthened its expertise 
in the LNG segment, when its LNG specialty arm 
Pronav took on management of the FSRU Turquoise 
P (IMO: 9823883) in the Aegean Sea near Izmir, 
Turkey.

BSM took on the first methanol vessel, has 50 ships 
with LNG engines, and announced it will manage 
the world’s first ammonia bunkering vessel.

It has six maritime training centres — the most 
recent opened in Ghana in August — as well as 
10 shipmanagement centres and 28 crew service 
centres. The company employs 40,000 crew and 
2,000 people on shore.

06 / Rajalingam Subramaniam, Fleet 
Management

Fleet Management is part of Hong Kong’s Caravel 
Group, led by commodity trading legend Harry 
Banga and his son Angad Banga.

2025 was its first year under managing director 
Rajalingam Subramaniam, who joined from 
Malaysian shipowner MISC in January.

It opened its first Athens office that month, and 
in March acquired the International Maritime 
Institute, a training centre in Noida, India. It is 
expanding in Japan and the Philippines, where it 
opened an enlarged crewing and training facility in 
the capital Manila. 

The company has 620 ships under technical 
management (300 bulkers, 220 tankers and 100 
containerships and PCTCS), with another 130 
newbuildings in the pipeline.

07 / Mark O’Neil, Columbia

Columbia Group has expanded across its integrated 
maritime, logistics, leisure, and energy and offshore 
services platform in 2025.

The company got into the FuelEU Maritime 
pooling business through its EmissionsLink 
platform, hoping to capitalise on confusion 
over emissions rules — especially since the 
International Maritime Organization Net-Zero 
Framework delay, which the company warned 
could lead to overlapping regional rules.
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Columbia formed a JV in 2025 with Egypt’s Pan 
Marine Shipping Services, saying this will let it work 
more closely with local talent and institutions.

08 / Haakon Lenz, Wilhelmsen Ship 
Management

Norway’s Wilhelmsen Ship Management, celebrating 
its 50th anniversary in 2025, is now under the 
leadership of Haakon Lenz, following the retirement 
of chief executive Carl Schou.

The company has come a long way since it was born out 
of the Hong Kong liner service Barber Blue Seas in 1975.

Lenz has said having just over 300 vessels is about 
where the company needs to be, if it is to make the 
most of efficiencies while keeping in touch with 
customers and seafarers.

The company hopes to convince owners of the 
benefits of third-party shipmanagement by helping 
deal with more complicated regulations.

09 / Guo Jinkui, Seacon Shipping Group

China’s Seacon Shipping has continued to grow 
steadily, with notable progress in crew-only 
management in 2025. The company attributes this 
to enhanced crew training, especially for LNG and 
car carriers.

The company has also got into the ship leasing business, 
acquiring 40% of CIMC Xinde Leasing, and establishing 

the first FuelEU compliance pool in China.

Seacon says it has also recently developed a “Seacon-AI” 
model to enhance its capability and efficiency. Approval 
from the China Classification Society has also been 
gained for its new shipmanagement software platform.

10 / John Rowley, Wallem

Hong Kong-based Wallem celebrated 100 years of 
being based in the city, where it moved 22 years 
after its founding in Norway by shipbroker and agent 
Haakon ‘Typhoon’ Wallem in 1903.

Wallem plans to stick around in Hong Kong for 
another century by prioritising safety, quality and 
sustainable growth while adapting to technological 
changes and decarbonisation.

The company has been owned since 2006 by Tom 
Steckmest, the founder’s great-grandson, and Nigel 
Hill, Wallem’s current chairman. 

This list is part of the Lloyd’s List One Hundred 
People 2025 (Edition 16) that will be published from 
December 8

 
The Top 10 shipmanagers ranking is 
based on total fleet under full technical 
management derived from data provided by 
the companies and public sources

MARKETS

Still just a trickle of US soyabeans to China 
despite trade deal
CHINA will revert to its normal level of US soyabean 
purchases. That was the triumphant message after 
the meeting between US President Donald Trump 
and Chinese President Xi Jinping on October 30.

But so far, the flow of soyabeans from the US to 
China has been no more than a trickle — and these 
volumes pale in comparison to what China is still 
importing from Brazil.

The White House said on November 1 that China 
agreed to buy 12m tonnes of US soyabeans by the 
end of this year, then 25m tonnes in each of the next 

three years, on par with pre-trade-war levels.

Unless there’s a flood of sales in the next three 
weeks, China won’t make the first deadline.

US Treasury Secretary Scott Bessent walked back 
the timetable on Wednesday, stating that the initial 
12m-tonne target will be hit by the end of February.

The larger question for dry bulk shipping: Will the 
US-China soyabean trade actually normalise in the 
years to come, or was it an empty promise? Will 
export sales to date turn out to be a token gesture?
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‘Progress is slow’

The US Department of Agriculture has reported 
2.6m tonnes of US soyabean sales to China since the 
trade deal was announced.

“At the moment, progress is slow and we’re well behind 
the levels we’ve previously seen,” said Derek Langston, 
global head of dry bulk research at Braemar, during the 
Breakwave Day forum on Thursday.

“I’d say we’re looking short — even of the 12m 
tonnes. That is particularly significant, because US 
farmers need to be able to plan ahead and have some 
security in terms of buying fertilisers, fungicides 
and herbicides. They need to know what to expect 
next year,” said Langston.

China doesn’t need the volumes cited in the trade 
deal. It has successfully replaced most of the US 
trade with soyabeans from Brazil and Argentina. 
Soyabean inventories at Chinese ports are currently 
at record highs.

China continues to buy more soyabeans from South 
America, supporting dry bulk shipping demand on 
that route.

Brazilian soyabean exports totalled 4.2m tonnes in 
November, up 64% year on year (y/y), according to 
a broker report. November volumes were driven by 
shipments to China.

Exports in December are projected to be 2.8m 
tonnes, up 90% y/y, “extending strong late-season 
performance despite the typical year-end slowdown”.

Brazil is expected to export a total of 110m tonnes 
of soyabeans this year, up 13% y/y, “driven by 
higher production and sustained Chinese demand”, 
said the broker.

How US exports impact bulker demand

Reuters reported that seven bulkers have loaded or 
are en route to load US soyabeans or sorghum.

According to Bloomberg, six vessels are due to load a 
total of over 320,000 tonnes of soyabeans in the US 
Gulf during the coming weeks.

Such news has offered a glimmer of hope to 
America’s beleaguered soyabean famers, but this 
shipping activity is a fraction of normal levels.

The US Department of Agriculture publishes 
detailed data on export cargo inspections. This 

data captures the vast majority of shipments, 
although not all of them. Inspection data doesn’t 
give exact export numbers, but it’s a good proxy 
for trade trends.

USDA cargo inspection data shows no soyabean 
exports to China since late May. The only US cargoes 
to China it lists since the trade deal are two container 
loads of sorghum that loaded in late November.

China’s aversion to US soyabeans has not been a 
negative for dry bulk shipping for two reasons.

First, US corn exports have surged, more than 
offsetting soyabean losses. Second, the voyage from 
Brazil to China is longer than from the US Gulf, so 
China’s shift to South America has been positive for 
tonne-miles.

Export volumes covered by USDA cargo inspection 
data totalled 126.9m tonnes in January-November, 
up 6% y/y. This is despite a plunge in volumes to 
China of 24.1m tonnes or 80%.

US soyabean exports are down 10.8m tonnes or 25% 
year to date (YTD), but this has been more than 
offset by an increase in US corn exports of 19.5m 
tonnes or 38%.

Looking at export flows by transport mode, US crop 
exports carried by bulkers total 102.3m tonnes YTD, 
up 7% y/y. Cargoes carried by rail or truck (almost 
all going to Mexico) are at 19.6m tonnes, up 8% y/y, 
and containerised exports are at 5m tonnes, flat y/y.

However, the YTD numbers are deceiving when it 
comes to US-China trade effects.

The US soyabean export season generally runs 
from October-February, with volumes peaking in 
October-November. This is when the trade fallout 
shows. The YTD outperformance is primarily driven 
by volumes prior to the soyabean season.

Soyabean export volumes typically peak at 2.6m tonnes 
per week in the second half of October. This year they 
peaked in mid-October at just 1.6m tonnes per week.

Comparing this year’s October-November volumes 
with last year’s shows the extent of the drop.

Total grains exports transported aboard bulkers 
totalled 20.2m tonnes over the past two months, 
down 4.8m tonnes or 19% y/y.

The fall would have been much worse if not for corn 
exports, which are still going strong at a time of year 
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when they should be declining. US corn exports 
carried on bulkers totalled 9.8m tonnes in October-
November, up 4.6m tonnes or 89% y/y.

US soyabean exports via bulkers plunged to 7.2m tonnes 
in October-November, down 9.8m tonnes or 58% y/y.

Last year, the US exported 17m tonnes of soybeans 
during the two-month peak period, including 11.5m 
tonnes to China, representing 68% of the total. 
China volume fell to zero this October-November, 
with incremental flows to other destinations making 

up for only 1.7m tonnes of the loss to China.

On one hand, that’s bad for bulker tonne-miles, 
because most of the remaining soyabean shipments 
are heading to buyers in Latin America and Europe, 
not Asia. The loss of China volumes not only reduces 
volumes, it shortens average voyage distances.

On the other hand, bulker operators are still 
more than compensating for tonne-mile losses on 
the US side by transporting more soyabeans to 
China from Brazil.

The week in newbuildings: Chinese shipyards 
win major orders across tanker, ore carrier 
and boxship sectors
ORDERS for one gas carrier, eight tankers, 12 ore 
carriers and 21 containerships were reported by 
brokers, shipowners and shipbuilders in the past 
week with Chinese yards continuing to pick up most 
of the contracts.

In the dry cargo sector, China’s Qingdao Beihai 
Shipbuilding Heavy Industry confirmed that it won six 
325,000 dwt very large ore carriers from Singapore-
headquartered Winning International Group.

The new tonnage is booked for delivery in 2028 and 
has an estimated cost of $105m per ship.

They have been ordered to methanol-ready 
specification and will be fitted with methanol-fuel 
tanks prior to their delivery.

Winning International is a previous client of the 
yard, having contracted two VLOCs at Qingdao 
Beihai Shipbuilding in 2023. 

In June, the same builder won an order for 10 
methanol-ready VLOCs from China’s Shandong 
Shipping, which were contracted against a long-term 
charter deal to Brazil’s Vale.

Also in the ore carrier segment, German dry cargo 
vessel operator Neu Seeschiffahrt was confirmed to 
have ordered six 342,000 dwt VLOCs from China 
Merchants Qingdao Shipyard. The yard was formerly 
known as Qingdao Yangfan until being purchased by 
China Merchants Group in April this year.

The new ships are expected to replace six vessels 
delivered in the early 2010s and are set to be handed 
over during 2028.

Meanwhile, London-headquartered Zodiac Maritime 
was confirmed to have ordered six mid-size 
containerships and up to eight very large crude carriers, 
all from China’s Jiangsu Hantong Ship Heavy Industry.

They are the first newbuilding contracts to have 
been signed at the yard by Zodiac Maritime, which 
operates some 170 vessels in the containership, dry 
cargo, gas, tanker and vehicle carrier sectors.

They are due to be delivered from the second half of 
2028 with the order being valued at a combined $1.6bn.

Zodiac Maritime’s latest newbuilding contracts add 
to two orders signed by the company in October, 
for three suezmax tankers from Samsung Heavy 
Industries and five 6,000 teu containerships from 
China Merchants Jinling Shipyard.

Also in the containership sector, Alpha Bulkers 
Shipmanagement is reported to have contracted 11 
vessels from three Chinese shipyards. 

The orders comprise three 1,900 teu ships from 
Yangzijiang Shipbuilding, four 3,100 teu vessels 
from Cosco Guangzhou Shipyard and four 4,500 teu 
boxships from Yantai CIMC Raffles Offshore.

They are the first containerships to have been 
ordered by the Greek shipowner, which currently 
operates 34 bulk carriers.

In the gas sector, South Korea’s Hyundai Glovis is 
reported by brokers to have ordered a single 174,000 
cu m LNG carrier from compatriot shipbuilder HD 
Hyundai Samho. The new ship is due for delivery in 
2028 and was priced at around $245m.
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OTHER NEWS

EPS tests new measure of sail power 
savings with GCMD
EASTERN Pacific Shipping netted 
average power savings of 7.2% 
in a wind power trial, according 
to the Global Centre for Maritime 
Decarbonisation.

Three 22 m suction sails were 
installed on the Liberia-flagged, 
2019-built, 50,332 dwt Pacific 
Sentinel (IMO: 9862932).

The GCMD and EPS measured 
tracked weather and performance 
from mid-May to mid-September 
as the vessel traded on spot 
voyages in the Americas.

Wuhu Shipyard secures orders 
for 16 green vessels
CHINA’S Wuhu Shipyard has 
secured contracts for 16 vessels 
across three segments, with a 
total value exceeding Yuan1bn 
($140m).

The series includes two 1,700 
teu containerships, 10 9,800 
dwt new-energy bulk carriers, 
and four 408 teu, LNG-powered 
containerships.

The two 1,700 teu containerships, 
ordered by domestic carrier Anhui 
Wangbang Shipping, will use over 
12% less fuel per nautical  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

mile compared with conventional 
tonnage, cutting carbon 
emissions by about 3,000 tonnes 
per ship annually, according to 
the yard’s official social media.

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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NOTICE 

IN THE HIGH COURT OF JUSTICE OF ENGLAND AND WALES 

BUSINESS AND PROPERTY COURTS OF ENGLAND AND WALES 

ADMIRALTY COURT (KBD) 

Claim No. AD-2025-000062 

Any loss, damage and delay caused to any property or to any infringement of any rights 

as a result of the fire on board the m/v ASL BAUHINIA en route from Jebel Ali to 

Jeddah on 28 January 2025 

Notice is hereby given to: 

All persons claiming and / or being entitled to make claims by reason of or resulting from or 
in connection with any loss, damage and delay caused to any property or any infringement of 
any rights as a result of the fire on board the m/v ASL BAUHINIA en route from Jebel Ali to 
Jeddah on 28 January 2025. 

A general limitation decree was made on 27 November 2025 in an Admiralty Action in the 
High Court of Justice of England and Wales, no: AD-2025-000062, on the application of the 
Claimant, Emirates Shipping Line FZE, limiting the Claimant's liability for claims of a type 
which fall within the 1976 Convention on Limitation of Liability for Maritime Claims to 
11,491,704 Special Drawing Rights. 

Any application to set aside the said decree must be made on or before 26 January 2026. 

Any claims of a type which fall within the 1976 Convention on Limitation of Liability for 
Maritime Claims must be made in this Admiralty Action on or before 26 January 2026. 

All applications and claims are to be filed with the Admiralty and Commercial Registry and 
Listing Offices, 7 Rolls Building, Fetter Lane, London EC4A 1NL, United Kingdom and copies 
sent to Claimant's solicitors referred to below. 

Emirates Shipping Line FZE, represented by Stann Law of 35 Great St Helen’s, 1st Floor, 
London EC3A 6AP, United Kingdom; telephone +44 20 7781 0130 (ref. Stann-00909-2025) 

By the same Order made on 27 November 2025 by the Admiralty Court in London, the bareboat 
charterer of m/v ASL BAUHINIA at the time of the incident, Zijinghua Shipping Limited, has 
been recognised: as a “shipowner” within the meaning of Article 1 of the Limitation 
Convention; as entitled to limit its liability arising out of or in connection with the incident for 



Lloyd’s List | Daily Briefing  Tuesdasy, 9 December 2025 Page 12

 

claims of a type which fall within the scope of the Limitation Convention; and as entitled to 
rely on the limitation fund which has been constituted by the Claimant and which is also 
deemed constituted by Zijinghua Shipping Limited. 

Anybody other than the Claimant is entitled to apply to set aside or vary the Order in this 
regard, providing that the application is made by 4pm London time on 26 January 2026. 

Zijinghua Shipping Limited, represented by Wikborg Rein LLP of 30 Cannon St, London 
EC4M 6XH, United Kingdom; telephone +44 20 7367 0300 (ref. 11015960-101). 


