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One Hundred People 2025: 
Influence in an age of 
diminishing power

SIXTEEN years ago, when Lloyd’s List first began compiling its annual 
roll call of influence, individuals still largely shaped the industry.

The list was dominated by larger‑than‑life shipowners whose bold bets 
on tonnage and timing could tilt markets. Agency was personal and the 
cycles of shipping rewarded those willing to gamble big.

That era has not entirely disappeared. There are still figures whose 
decisions reverberate across the industry and institutions whose 
choices carry weight by proxy. Yet with each passing year, the limits of 
that agency become more apparent. Shipping today is less a master of 
its own destiny than it once was.

This year’s number one on our list is a case in point. Love him or loathe 
him, US President Donald Trump stands arguably as the most 
influential figure in shipping right now.

His actions — whether through trade wars, tariffs, port fees, sanctions, 
the derailment of climate negotiations, or sheer political posturing 
— have left markets in perpetual turbulence.

Fresh shocks have arrived on an almost weekly basis, keeping the 
industry and its stakeholders constantly on edge and second‑guessing 
Trump and his administration’s next move.
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What this shows is a broader shift in the 
nature of influence itself. Traditionally, the 
levers of power in shipping were narrow 
but clear: buy the right ships, play the right 
markets, sell at the right point in the cycle.

Those choices remain, but they are increasingly 
overshadowed by forces beyond the industry’s 
control. Geopolitics, macroeconomics and 
regulatory upheaval now dictate the terms. 
Shipping does not decide how it interacts with 
these forces; it only decides how to respond.

Deferred decisions on decarbonisation and efficiency 
illustrate the dilemma. Owners have placed big bets 
on dual‑fuel tonnage, hedging their way through 
an uncertain future. Yet the broader context is one 
of paralysis. Net zero timelines slip, regulatory 
frameworks evolve unevenly, and the industry finds 
itself caught between ambition and hesitation.

Disruption has become the defining feature of 
the past five years. The Covid pandemic proved 
how volatility could be profitable, as supply 
chains buckled and freight rates soared.

But disruption is not a permanent dividend. 
Wars, sanctions and fractured trade routes now 
show that volatility can just as easily become 
a cost. The bifurcation of global trade along 
political lines threatens to leave shipowners 
with only one choice: on which side to stand.

Influence today lies in two domains, namely 
the efficiency of assets and the partnerships 
forged. Yet even here, the paradox is stark. The 
industry debates future fuels and vessel‑level 
efficiency, but the global supply chain itself 
is less efficient than it was a decade ago.

Conflict, political bans and diverted routes have 
eroded the gains of ship‑level optimisation. 
A ship may be greener, faster and more 
efficient, but the system in which it operates 
is slower, costlier and more fractured.

Meanwhile, the division within shipping 
grows sharper. At the top end, owners wrestle 
with costly compliance and complicated 
regulation. At the other, more than 20% of 
the global tanker fleet sails outside the system 
entirely, ignoring standards and profiting at 
the expense of those who play by the rules.

Influence in 2025 means confronting an industry 
split between compliance and opportunism, 
between those who invest in a regulated 

future and those who exploit the shadows.

This duality raises uncomfortable questions. 
How much capacity remains for those who 
choose to play by the rules? Can progressive 
coalitions of shipowners, financiers and regulators 
push the industry towards a sustainable 
future, or will their efforts be undermined by 
geopolitical headwinds and shadow fleets?

The optimistic answer is collective action, 
whereby coalitions of like‑minded players 
act together for a better future. The harder 
question is whether that is enough to counteract 
the centrifugal forces pulling trade apart.

Trump’s influence epitomises the dynamic 
at play. His administration has shown time 
and again how external political decisions 
reverberate instantly through shipping. Tariffs 
reconfigure trade flows, sanctions divert fleets 
and the sheer weight of political manoeuvring 
is enough to derail climate negotiations.

For shipowners, the lesson is clear: power 
is shrinking and the industry’s destiny 
is increasingly dictated elsewhere.

Ultimately, influence today is about decision‑making 
under constraint. Do you believe in a future of 
globalised, free trade? Or do you accept that trade 
is increasingly coloured by geopolitical allegiance?

That is the choice facing shipping’s power brokers 
right now. And it is a choice made not in the open 
waters of market cycles, but in the narrowing 
channels of geopolitics, regulation and disruption.
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WHAT TO WATCH

Greek owner Altomare was target of Iranian 
hackers, tanker identity theft
RECENTLY sanctioned Greek shipowner 
Altomare was the target of both a complex 
vessel identity theft scheme by a blacklisted 
tanker and cyberattacks from hackers affiliated 
with Iran’s Islamic Revolutionary Guard Corps, 
an analysis of leaked documents, satellite 
imagery and vessel-tracking data showed.

The elaborate scam to hijack the identity of the 
Altomare-operated Kallista (IMO: 9411965) 
encompassed the full gamut of identity 
fraud, from impersonating the tanker over 
Automatic Identification System messages 
to forging registry certificates and other 
shipping documents, illustrating the increasing 
sophistication of this sanctions-evasion tactic.

The scam may have also inadvertently contributed 
to the US potentially misidentifying Kallista and 
accusing the very large crude carrier of shipping 
4m barrels of Iranian oil in early 2025.

Kallista’s name and International Maritime 
Organization number were peppered on 
shipping documents found in a cache of emails 
leaked from the servers of Shahid Abolfathi 
Oil Command, a little-known entity affiliated 
with Iran’s Armed Forces General Staff oil 
trading unit Sepehr Energy Jahan.

The documents, which placed the vessel in Iran 
on several occasions, were leaked just days 
before the US sanctioned Altomare and Kallista 
on November 20 and were published on Iranian 
dissident website WikiIran several days later.

But a review of the leaked materials, and an analysis 
of satellite imagery and AIS data, suggest that it was 
another tanker — the US-sanctioned VLCC Limas 
(IMO: 9254082) — that lifted Iranian oil during 
that period while hijacking Kallista’s identity.

Lloyd’s List Intelligence vessel-tracking data shows 
that from at least December 2024 through to 
February 2025, two vessels were simultaneously 
broadcasting Kallista’s unique IMO and Maritime 
Mobile Service Identity numbers. Meanwhile, 
satellite imagery shows Limas lifting and 
transferring Iranian cargoes on dates that match 
timelines from the leaked shipping documents 

that purportedly bear Kallista’s details.

The findings demonstrate how maritime identity 
theft frauds are becoming increasingly complex 
as Western regulators’ blacklists continue to 
swell, creating a need for more “clean” identities 
to facilitate deliveries of sanctioned oil.

Lloyd’s List has previously reported how 
identities of dead and even fictional vessels are 
being used to circumvent sanctions, but the 
documents and AIS data chronicling the theft of 
Kallista’s identity provide a unique window to 
the relatively nascent practice of impersonating 
actively trading mainstream tankers, and into 
how these complex frauds are being perpetrated.

“What’s most alarming isn’t just that tanker 
identity theft exists — it’s how rapidly it’s 
evolving,” said Claire Jungman, director of 
maritime risk and intelligence at Vortexa.

“These schemes are becoming more 
sophisticated, more coordinated and far harder 
for the market to detect in real time.”

The US Office of Foreign Assets Control does 
not necessarily reveal all information about its 
targets when announcing designations, and it 
was not immediately clear whether there were 
other factors that contributed to the designation 
of Altomare and Kallista beyond the allegations 
of the latter’s sanctions violations in early 2025.

It is unlikely — although not impossible 
— that Altomare’s targeting was based 
solely on the leaked documents, according 
to a former US government official.

Altomare denies any wrongdoing and 
said the identity theft of Kallista led to 
it being erroneously designated.

Matthew Thomas of Blank Rome, counsel to 
Altomare, stated: “We can confirm that Kallista 
and manager Altomare were mistakenly 
targeted by Ofac, and have been engaged 
in fully lawful and compliant trade.”
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“Kallista was the victim of an extraordinary 
maritime identity theft, in which a dark fleet 
imposter vessel stole the vessel’s identity 
via fake AIS transmissions, documents and 
communications, leading to erroneous sanctions 
on the real Kallista. We have petitioned Ofac for 
reconsideration, and we appreciate the efforts 
that we have seen from Ofac, as well as other 
authorities in the US and other countries, to 
review this unprecedented situation urgently,” 
Thomas told Lloyd’s List in an emailed statement. 

Ofac did not respond to an emailed 
request for comment.

A geotemporal improbability

The leaked cache featured emails and 
documents stamped with Kallista’s IMO 
number but sent from “masterlimas@163.
com”, indicating it was the US-sanctioned 
Limas that was hijacking Kallista’s identity.

Further, Lloyd’s List analysis of satellite 
imagery from Planet Labs and the European 
Space Agency places Limas in Kharg Island, 
Iran at least three times between December 
2024 and February 2025 on dates matching 
timesheets and other shipping documents 
that were bearing Kallista’s identification.

For instance, a timesheet bearing Kallista’s 
IMO number and supposedly stamped by its 
master suggests the tanker tendered notice of 
readiness at Kharg Island on December 18, 2024 
and was loading at the port the following day.

At the same time, AIS data essentially showed two 
vessels broadcasting Kallista’s MMSI and IMO 
numbers simultaneously, but at entirely different 
locations, hundreds of miles away from each 
other: one appeared to be spoofing its positional 
data off Oman — a common tactic for tankers 
seeking to hide loadings in Iran — while the other 
was sailing towards the port of Paradip, India.

Satellite imagery from December 19 shows Kallista 
at one of Paradip port’s single point mooring 
systems, where it discharged a cargo of Saudi crude.

Meanwhile, satellite imagery from December 
18 shows Limas being escorted by tugs 
into the T jetty in Iran’s Kharg Island.

As to the January-February 2025 period, AIS 
data suggests that rather than lifting 4m barrels 

of Iranian oil, Kallista lifted a cargo from the 
Basrah Offshore Oil terminal around January 
11, discharged it in Paradip around January 
25-29, returned to the Middle East Gulf around 
February 8, and arrived at a drydock in Dubai six 
days later, where it spent the rest of the month. 
All these events except the January discharge in 
Paradip were corroborated with satellite imagery.

The imposter, Limas, meanwhile, was 
broadcasting manipulated locations near 
Oman using Kallista’s MMSI and IMO 
numbers throughout most of this period. 

That timeline also aligns with a statement 
issued by Altomare and quoted by Greek outlet 
Kathimerini, where the company said that 
Kallista was “located in the port of Basrah in 
Iraq, engaged in loading operations with its 
final destination being the discharge port of 
Paradip, in India”, during the period it was 
accused by the US of shipping Iranian oil.

The leaked documents from Shahid 
Abolfathi’s computers also provided a 
window into how registration documents 
were falsified in the conspiracy.

Limas appeared to have been carrying a 
forged provisional registry certificate from the 
Panama Maritime Authority. The document was 
originally issued to Madestar (IMO: 9289726), 
a tanker that was sanctioned by the US and 
subsequently deflagged by Panama. A QR code on 
the leaked, forged certificate leads to a Panama 
registry document for Madestar that shows the 
vessel has been removed from the registry.

A spokesperson for the Panama Maritime 
Authority confirmed that the registry certificate 
for Kallista found in the leaked emails 
was not consistent with their records.

Alarmingly, Kallista may not have been the only 
tanker to have its identity stolen: the names 
of several other Greek-owned tankers also 
appear in the leaked emails, with instructions 
to the impersonating masters to fraudulently 
use their names on shipping documents.

 “All documents must be signed and stamped 
with a fake name when the document officer 
is on board,” one of the emails read.

“I will share the real bl [likely referring to bill 
of lading] for you and sign and stamp with the 
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real name and deliver it in full sealed envelope 
to the person introduced by the agent and 
just write on the envelope for the agent.”

At the sharp end of Iranian aggression

The Kallista conspiracy was not the only instance 
in which Altomare was targeted by Iranian actors.

Logs leaked from IRGC-affiliated hacking 
group Charming Kitten — separate from 
the SEJ leaks — revealed that Altomare 
was targeted by the Iranian hackers.

According to analysts at maritime cybersecurity 
firm Cydome Security, the documents indicate 
that the hackers targeted Altomare’s email server 
and sought to establish a backdoor to its system.

“Analysis of threat intelligence regarding the 
Iranian-linked Advanced Persistent Threat group 
Charming Kitten [also known as APT35], reveals 
that the Greek company Altomare was identified 
as a specific target,” Cydome told Lloyd’s List.

“Altomare’s Exchange server was listed in the 
leaked “ProxyShell Targets” file, indicating an 
intent to compromise the specific system by 
leveraging this critical vulnerability chain.

The attack was designed to exploit flaws in 
Microsoft Exchange that “allow an unauthenticated 
attacker to achieve Remote Code Execution”.

“The primary objective of this RCE is 
to establish a persistent backdoor for 
cyberespionage,” explained Cydome.

It was not clear whether there was a direct 
connection between the cyberattacks 
against Altomare and the identity theft of 
Kallista, nor when the cyberattack took 
place, and whether it succeeded.

However, neither the cyber attack nor 
the Kallista case were the first time that 
Altomare or its assets were targeted.

In May 2023, the IRGC Navy hijacked Niovi (IMO: 
9292498), a VLCC affiliated with Altomare.

The vessel was part of a multi-party legal 
dispute over a shipment of suspected Iranian 
crude discharged in China in November 
2020, originally loaded via ship-to-ship 
transfer from the infamous Oman Pride, 
now known as LILLIAN (IMO: 9153525).

Iran’s official news agency IRNA reported at the 
time that the IRGC seized Niovi because of a 
“private complaint”, but offered no further details.

That disputed shipment was identified in a 
September 2023 criminal indictment by the 
US Department of Justice against an Omani 
and a Chinese national for allegedly violating 
US sanctions and money laundering.

According to the indictment, Oman Pride loaded 
about 1.8m barrels of Iranian crude around July 
2020, which it transferred to Niovi later that month.

The indictment does not name or make 
any allegations against Altomare.

First a seizure, now sanctions: US designates 
tankers for Venezuela trade after 
years-long lull
THE US announced fresh sanctions on Thursday 
targeting shadow fleet* tankers trading in 
Venezuela, a day after revealing that it seized 
an oil tanker off the country’s shores.

The designations, which targeted six very large 
crude carriers and their affiliated entities, 
was the first targeting of tankers for moving 
Venezuelan oil since US President Donald Trump’s 
last day in office during his previous term.

Wednesday’s seizure marked a significant escalation 
of US pressure on Venezuela and its authoritarian 

ruler, Nicolas Maduro, and came amid weeks 
of US military buildup in the Caribbean.

Several hours before the US Treasury Department 
announced the new sanctions, Reuters, citing six 
sources familiar with the matter, reported that 
more tanker seizures off Venezuela are planned.

The seized tanker, Skipper (IMO: 9304667), 
re-emerged on vessel-tracking data late on 
Wednesday southeast of Grenada and was 
heading northwards, according to Lloyd’s List 
Intelligence Automatic Identification System 
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data. The vessel spoofed its AIS data from around 
October 28, when it arrived off South America’s 
shores, until December 8, when it went dark.

The stateless VLCC is laden with about 1.8m tonnes 
of Merey crude from Venezuela’s Jose Terminal, 
according to Vortexa and TankerTrackers.

Skipper was sanctioned in 2022 in connection 
with shipments of Iranian oil on behalf of Iran’s 
Islamic Revolutionary Guard Corps and Hezbollah.

In a press briefing on Thursday, White House 
Press Secretary Karoline Leavitt indicated that 
the US intends to seize both the cargo and the 
vessel but that the process to seize the latter will 
be more straightforward than the former.

“The vessel has been seized, and the Department 
of Justice did that in conjunction with the Coast 
Guard and the Department of War. The vessel 
is currently undergoing a forfeiture process. 
The US currently has a full investigative team 
on the ground, on the vessel, and individuals on 
board the vessel are being interviewed, and any 
relevant evidence is being seized,” said Leavitt.

However, she said the oil itself 
was “a different issue”.

“The vessel will go to a US port, and the US 
does intend to seize the oil. However, there 
is a legal process for the seizure of that oil, 
and that legal process will be followed.”

Leavitt explained that the Department of 
Justice sought — and received — a warrant 
to seize the vessel “because it’s a sanctioned 

shadow vessel known for carrying black-
market sanctioned oil [for] the IRGC”.

“The president is committed to stopping the 
illegal flow of drugs into our country; he’s 
also fully committed to effectuating this 
administration’s sanctions policy, and that is 
what you saw take place yesterday,” she said.

The US has previously seized tankers carrying 
Iranian oil, taking the cargoes and selling them 
for the benefit of victims-of-terrorism funds. It 
has sold nearly $300m of Iranian oil it seized 
and forfeited since Trump’s first term.

These actions were often followed by 
retaliatory hijackings from Iran.

Skipper’s seizure marked the first time a 
tanker carrying Venezuelan oil was seized, 
although given its statelessness, it could 
have been boarded by military authorities 
regardless of its designation or cargo.

The Office of Foreign Assets Control identified 
Skipper in 2022 as blocked property of a company 
sanctioned for providing material support for 
Ukrainian national Viktor Artemov, who in turn was 
designated a Specially Designated Global Terrorist 
for providing support for Hezbollah and the IRGC.

The VLCCs sanctioned on Thursday are: White 
Crane (IMO: 9323429), Kiara M (IMO: 9285823), 
H.Constance (IMO: 9237773), Lattafa (IMO: 
9245794), Tamia (IMO: 9315642), Monique (IMO: 
9311270). All six vessels were already flagged by 
Lloyd’s List Intelligence on its shadow fleet watchlist. 

ANALYSIS

Can the US live with net zero? Shipping awaits 
an IMO deal it can believe in
NEXT November, when International Maritime 
Organization member states return to London to 
vote again on the Net-Zero Framework, the agenda 
will be written in the language of fuel standards, 
lifecycle factors and carbon levy‑and‑rebate 
schemes. But the real question hanging over the 
room will be far blunter: can the world design a 
deal that the US is willing to live with, and pay for?

Until that question is answered, the 
industry is stuck in a strange limbo: publicly 
confident, privately largely on pause.

Public optimism, private paralysis

On the record, most senior shipping figures 
insist the one‑year delay is regrettable yet 
not a fatal blow. This sector would still 
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decarbonise. The 2050 target still stood.

Bo Cerup-Simonsen, chief executive of the 
Maersk Mc‑Kinney Møller Center for Zero 
Carbon Shipping, says October’s outcome 
left him “negatively surprised”, but it was not 
catastrophic: “In the good scenario, it is just a 
delay of the adoption. We are not losing time in 
the meantime. We’re not sitting on our hands; 
leaders are continuing to prepare the transition.”

He argues that fuel standards, certification schemes 
and lifecycle rules had to be developed anyway. 
In that sense, an extra year allows guidelines to 
be refined and “made implementable” without 
necessarily derailing the 2050 net zero goal.

The 2030 milestone, he concedes, is 
more exposed — already a “stretch 
target” with little room for slippage.

Alex Gregg‑Smith, president of marine and 
offshore at French classification society 
Bureau Veritas, strikes a similar balance.

He calls the postponement “a shame”, 
warning that it may create “more pressure and 
bottlenecks further down the line”, but stresses 
that the industry as a whole “has committed 
to net zero by 2050” and that a uniform IMO 
framework remains “absolutely essential”.

Yet in private, the mood is more cautious. Two senior 
Asian executives — one at a ship finance bank and 
one at a classification society — told Lloyd’s List that 
their clients have quietly slammed on the brakes.

Before the October meeting, owners were 
seriously assessing investments in alternative-
fuel newbuildings and conversions, backed by 
detailed internal modelling. Those files have 
now been “shut and parked”, said one of them.

Now most of them have swung back to 
so‑called low‑hanging fruit: hull coatings, air 
lubrication, wind‑assist, propeller upgrades, 
voyage optimisation and digital efficiency tools. 
Technologies that save fuel regardless of what 
the bunker molecule is — and that do not depend 
on a still‑contested global carbon price.

Wing‑sail manufacturers are seeing their business 
“booming”, Gregg‑Smith notes, and energy‑saving 
retrofits are spreading fast across segments.

Most of the few owners still pressing ahead with 
dual‑fuel orders are clustered in the container sector, 

largely driven by EU rules. But even there, the 
pendulum is swinging visibly in their choice of fuel.

For many, a key question now consuming 
the industry is not whether the IMO 
framework will eventually pass, but what 
it will take to get there — and whether the 
final product will still be worth having.

The elephant in the room

At the heart of the impasse lies the US. The Trump 
administration’s opposition to the NZF was 
instrumental in its postponement, and without 
American support, few would be confident enough 
to assert that a second vote will succeed.

“The IMO Secretariat has now realised in the 
hardest and most direct way that it is a geopolitical 
matter to find an agreement,” says Cerup-Simonsen. 
“He had said this is now not just a matter for 
transport ministers, but for state leaders.”

The October vote laid bare the 
geopolitical fault lines.

Speaking at the recent Marintec China forum 
in Shanghai, Hu Bin, general manager of China 
Merchants Energy Shipping, described the clear 
division of camps: European nations and the UK 
supported the framework as a means to provide 
regulatory certainty and accelerate the green fuel 
transition, while the US and Saudi Arabia opposed 
it on grounds of industrial interests and energy 
security. China and India, having previously backed 
the framework, shifted to support the postponement.

One theory gaining traction is that the 
framework must be aligned with US energy 
strategy to have any chance of passage.

Hing Chao, chairman of Wah Kwong Maritime 
Transport and the Hong Kong Shipowners 
Association, puts it plainly: the US is now a major 
energy exporter and has set a target to double its 
LNG exports by 2030, which makes its energy 
policy — especially on exports — very clear.

If the industry wants to bring Washington 
into the IMO decarbonisation conversation, 
he argues, it will have to “seriously consider 
how to make LNG a powerful solution.”

Although it is far from clear whether LNG exports 
alone can shift the White House’s stance on the 
IMO framework, that prospect inevitably raises 
uncomfortable questions: if US gas is written 
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more deeply into the deal, isn’t there a risk that 
fossil fuels are allowed to extend their role at the 
expense of genuinely zero carbon solutions?

“There will be a push from certain countries to 
allow fossil fuel to play a bigger role,” Cerup-
Simonsen admits. “That is definitely a concern.”

Gregg‑Smith takes a more diplomatic line 
when the US‑LNG question is raised.

He stresses that IMO “is not just about America 
or any one nation”, and remains the right 
multilateral forum to balance competing interests. 
At the same time, he is notably upbeat about 
LNG’s technical and transitional potential.

Gregg‑Smith describes the super-cooled gas as 
a proven intermediate fuel with a “quite long 
validity period” that can already deliver around 
20% tank‑to‑wake CO2 savings versus fuel oil, 
and one that can evolve over time by blending in 
bio‑LNG and synthetic e‑LNG, and by combining 
with carbon capture and closed‑loop CO2 use.

Chao offers one route through the dilemma by 
reimagining LNG not only as a fossil commodity, 
but also as a future synthetic product.

In the long run, a blend of fossil, bio‑ and synthetic 
LNG, coupled with tighter methane controls and 
possibly onboard carbon capture, could keep 
LNG‑capable tonnage in play while bending its 
lifecycle emissions downwards, he suggests.

From methanol dreams to LNG pragmatism

The regulatory arithmetic lends some 
weight to the LNG argument.

Based on Transport & Environment’s estimates, 
under the EU’s FuelEU Maritime regulation, 
which took effect last year, conventional LNG 
used with high‑pressure two‑stroke engines — 
keeping methane slip relatively low — would 
be enough to stay compliant until around 
2035. Bio‑LNG could keep vessels compliant 
almost up to 2050, while e‑LNG would be 
effectively fully green under the framework.

While LNG at least for now cannot match 
the green credentials of bio‑methanol or 
ammonia, it is significantly cheaper and benefits 
from far more mature engine technology, 
supply chains and infrastructure.

For owners weighing multi-decade asset lives 
against shifting regulations, the logic is becoming 
harder to ignore: invest in LNG-capable tonnage 
today, then decarbonise the molecule over time.

But betting on LNG is not just a matter of 
ordering a fuel system; it is a bet on an entire 
upstream transition in gas production that 
has yet to materialise at scale. It presupposes 
large‑scale availability of sustainable 
bio‑LNG and cost‑competitive e‑LNG — 
neither of which is guaranteed today.

On the ground, nevertheless, the 
market is already adjusting.

After Maersk’s high‑profile pivot last year 
away from an all‑methanol narrative towards 
a broader, more “fuel‑agnostic” stance, China’s 
Cosco Shipping is taking a similar step.

People familiar with the matter confirmed to 
Lloyd’s List that the state‑owned giant — long 
resistant to LNG and already constructing its own 
bio‑methanol plant in China — is ordering a dozen 
18,000 teu dual‑fuel newbuildings at Jiangnan 
Shipyard, capable of burning that fuel, in what will 
be the group’s first LNG‑powered containerships.

Good scenario, bad scenario

For now, these kinds of hedges are as far 
as most are willing to go: buy flexibility on 
fuel, wait for the politics to catch up.

Cerup‑Simonsen has cast the current 
pause as “the good scenario”. But he 
also sketches a darker alternative.

“In the bad scenario, the Net-Zero Framework is 
further delayed and maybe even diminished in 
strength. That could have rather big impact on 
the actual reductions from shipping,” he says.

Whether the industry avoids that outcome will 
not be decided in shipyards or boardrooms. 
Technical discussion will help, but until most 
IMO member states are ready to back a deal 
they can live with, and pay for, shipping 
decarbonisation will likely remain where it is 
now: publicly confident, privately on pause.
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Least-worst outcomes as good as it gets with 
emergency responses, Sosrep argues
LEAST-worst outcomes are usually as good as it gets 
when tackling major marine casualties, according 
to the person tasked with the job in the UK.

Decision-making power ultimately rested with 
politicians and were then implemented by civil 
servants, the Secretary of State’s Representative 
for Maritime Salvage and Intervention Stephan 
Hennig said in a panel discussion at the Salvage 
and Wreck Forum in London yesterday.

The event was jointly organised by the International 
Group of P&I clubs, the International Underwriting 
Association and the International Salvage Union.

Hennig, whose lengthy job title is commonly 
abbreviated to Sosrep, cited the experience 
of the way Britain handled the MSC 
Napoli (IMO: 9000601) casualty.

After the 4,700 teu boxship suffered catastrophic 
hull failure in a storm in 2007, the decision was 
taken to ground it on the coast of Devonshire.

The consequences included an oil spill in a 
location popular with upmarket tourists and 
a stack collapse which led to cargo washing 
ashore, much of which was effectively looted.

Hennig insisted that despite such downsides, the 
decision to ground the ship was the right choice, 
given the limited menu of options available.

He also contributed to the debate on ports of refuge, 
which are sometimes a good idea and sometimes 
not. It is not always appropriate for stricken ships 
to be towed into centres of population, he said.

When boxship One Henry Hudson (IMO: 9302176) 
caught fire while alongside in Los Angeles last 
month, the right tactic was to tow it out to sea 
and tackle the blaze there rather than to fight 
the fire from land, Hennig maintained.

Another panellist was Hennig’s German 
counterpart Tim Fritsche, who is head of 
maritime emergencies and marine pollution 
response at Havariekommando.

Fritsche highlighted Germany’s federal political 
system, under which many powers devolve from 
central government to regional governments.

But Havariekommando always has 
independent powers of intervention in 
casualties where it wishes to exercise them 
and will also step in if asked to do so.

It is also secure in the knowledge that the state 
guarantees to reimburse its outlays and then 
seeks to recover those expenses from insurers.

David Côté is a maritime lawyer with the 
Department of Justice Canada in Ottawa where 
he provides advice to the Canadian Coast Guard.

Even though it works closely with the country’s 
armed forces, the Canadian Coast Guard is a civilian 
organisation with a civilian mandate, he stressed.

He opined that Britain’s Sosrep system 
worked well and may well be an example 
worthy of Canadian emulation.

“Perhaps I could do it, we’ll see if they 
give me that job,” he quipped.

Donjon Marine’s Tim Williamson confirmed that 
both Canada and India are considering domestic 
versions of the US Oil Pollution Act of 1990.

OPA90, as it is commonly known in shipping argot, 
was enacted in response to the Exxon Valdez oil 
spill in Alaska’s Prince William Sound in 1989. 

It assigns strict liability for cleanup costs, and 
owners of vessels entering US waters must 
obtain a Certificate of Financial Responsibility 
from the US Coast Guard, attesting that they 
are in a position to meet any potential bills.

Alluding to remarks in an earlier conference 
discussion on Wednesday, Williamson agreed 
that ‘salvage by committee’ is a bad idea but said 
that there is a need for salvage by consensus.

The USCG does not typically lead salvage 
efforts but does effectively have 51% 
of the vote in deciding strategy.
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EU states may ‘inspect living daylights’ out of 
shadow fleet next year
SHIPPING will continue to be exposed 
to ongoing conflicts in 2026, a marine 
insurance audience has been told.

It is not yet obviously safe for vessels to return 
to the Red Sea, where renewed hostilities could 
flare up at any time, said Graham Thomas and 
Dominick Donald of risk advisory firm Herminius.

Meanwhile, Kyiv had upped the stakes for 
tankers in the Black Sea and EU member 
states are expected to harass shadow fleet* 
tankers in the year ahead, they added.

The comments were made as part of a panel 
discussion on the final afternoon of the annual 
Salvage and Wreck Forum in London yesterday.

The event was jointly organised by the International 
Group of P&I clubs, the International Underwriting 
Association and the International Salvage Union.

While there has been a lull in attacks on merchant 
tonnage in the Red Sea of late, this may not hold 
indefinitely, Thomas and Donald warned.

While the Houthis advanced the Gaza conflict as 
the ostensible justification for their onslaught on 
shipping, they are operating to their own agenda 
and the persistence of the current ceasefire 
will not be decisive in their deliberations.

Moreover, the Yemeni armed faction have 
now refined their modus operandi, after 
working out the optimum combination of 
technique, tactics and delivery systems to 
actually sink ships if they wish to do so.

The Black Sea has seen a recent spate of attacks on 
tankers that have recently participated in Russia’s 
oil export trade, which can be attributed with 

either certainty or high probability to Ukraine.

Of particular note is that anti-warship 
drone technology has been deployed 
against civilian tankers.

This marks a change of tactics on the part of 
Kyiv, which is coming under US pressure to 
settle the war that commenced with Russia’s 
illegal invasion of Ukrainian territory in 
February 2022 on unfavourable terms.

While it would previously have averted the 
risk of doing anything that could endanger 
third country vessels, it now seems to have 
adopted a policy of making even trades that 
are lawful under the European Union price cap 
too risky or costly for western shipowners.

The impact is also being felt out of area, 
with Ukraine likely to have undertaken 
limpet mine attacks on Russia-linked 
tankers well beyond the Black Sea.

Naval drones have proved demonstrably 
effective against tankers, but could prove 
less damaging if deployed against bulkers 
carrying less volatile commodities.

What happens in the Baltic will be a function 
of what happens in the Black Sea.

Some European Union member states — most 
notably the Baltic States, Poland, Sweden, 
Denmark and to a lesser extent Germany — 
are taking a strong pro-Ukraine stance.

They are likely to do all they can to curtail the 
operations of shadow fleet vessels, although 
their main tactic will be to “inspect the living 
daylights out of them”, Donald cautioned.

Top 10 in ship finance 2025
01 / Bertrand Dehouck, BNP Paribas

Don’t let the title fool you. When veteran 
financier Bertrand Dehouck was made global 
head of transportation capital markets at 
BNP Paribas recently, it would be a mistake 
to think his job is confined to what in other 
cultures may be called investment banking.

In the BNP universe, ‘capital markets’ is more of 
a nod to the amounts of capital needed to fund 
real assets — a description that certainly applies 
to shipping and other modes of transportation.

It gives Dehouck responsibility for the world’s 
biggest shipping loans portfolio, estimated 
at about $23bn. The French bank has been 
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unassailable for several years as the world’s 
largest individual lender to the industry.

The new job stems from a move to unite transport 
lending, previously divided into three big 
geographical regions, under a central team.

BNP Paribas is seen as one of the banks that 
increased lending during the first part of 
2025 as owners sought to refinance Chinese 
leasing arrangements as part of the fallout 
of tension between the US and China.

With all systemic banks facing increased pressures 
due to Basel IV requirements and other challenges, 
it will be interesting to see where Dehouck takes 
the shipping portfolio over the next few years.

02 / Chen Huaiyu, Export-
Import Bank of China

Chen Huaiyu took the helm at Export-Import 
Bank of China (Cexim) in February 2025, 
inheriting an institution that Petrofin ranks 
as the world’s second-largest ship financier, 
with a portfolio approaching $19bn.

The numbers behind him are formidable. Since 
1994, Cexim has extended more than Yuan1trn 
($140bn) in shipbuilding credit, supporting 
the export of in excess of 10,000 vessels.

It has backed landmark projects including China’s 
first large cruiseship, its first 174,000 cu m dual-fuel 
liquefied natural gas carrier, and its first 24,000 teu 
containership — each a milestone in the country’s 
push toward building higher-end, greener ships.

What sets Cexim apart is its drive to internationalise 
the yuan in ship finance. The bank provided 
Singapore’s Eastern Pacific Shipping with 
the first cross-border yuan financing for an 
international owner, and has since extended 
yuan loans to Petrobras and Vale.

Chen’s background — decades at Bank Of China, 
rising to vice-president, followed by a stint as 
Hainan’s vice-governor — gives him rare fluency 
in cross-border finance and trade policy. As 
geopolitics, decarbonisation and supply-chain shifts 
reshape shipping, he is positioned to connect state 
strategy with capital deployment at a global scale.

03 / Knut Haaland, DNB Carnegie

It was another banner year for shipping issuances 
in the Oslo bond market. Numerous investment 
banks were heavily involved, including DNB 
Carnegie, Nordea, SEB, Crédit Agricole, Arctic 
Securities, Fearnleys and Clarksons Securities.

Knut Haaland, managing director at DNB 
Carnegie, was front and centre. Haaland 
has been the global head of the bank’s fixed-
income origination division since 2013.

“Knut is ‘the man’ when it comes to doing 
a NOK bond,” a chief financial officer of a 
US-listed company told Lloyd’s List.

Haaland was praised for his ability to structure 
bond offerings and “tell the story” to investors, and 
for his “art” of finding the right price — one that 
garners the most for the issuer, without “pushing 
so hard that you push people out of the book”.

The shipping industry has raised nearly $3bn 
in the Norwegian bond market during 2025, 
excluding offshore and passenger shipping.

DNB Carnegie participated in many of these 
bond sales, according to Marine Money’s deal 
database, including Norwegian bonds of Navios 
Partners ($300m) and Stolt-Nielsen ($150m) 
in October; International Seaways ($250m) in 
September; Ocean Yield ($150m) in August; Odfjell 
($97m) in May; Navigator Gas ($40m) in March; 
and Scorpio Tankers ($200m) in January.

04 / Hwang Ki-yeon, Export-
Import Bank of Korea

Hwang Ki-yeon was appointed president and 
chairman of Export-Import Bank of Korea 
(Kexim) in November 2025, becoming the 
second consecutive internal appointee to lead 
an institution that had traditionally favoured 
outsiders with bureaucratic backgrounds.

The choice signals continuity — and an 
expectation that Hwang will deepen policy 
finance support for South Korea-US trade 
cooperation and advanced strategic industries.

That mandate arrives as Kexim cements its 
position among the world’s top ship financiers. 
According to Petrofin, the bank’s shipping 
portfolio reached $12.1bn in 2024, up $2.1bn 
from the previous year, surpassing Japan’s 
SMBC to claim sixth place globally.
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The growth reflects Seoul’s intensifying support for 
its shipbuilding industry. The momentum has only 
strengthened this year as South Korea committed to 
helping the Trump administration revive American 
shipbuilding, hoping to regain market share lost 
to China amid shifting geopolitical winds.

Kexim’s financing firepower is expected 
to play a central role in that strategy.

05 / Akihiro Fukutome, Sumitomo 
Mitsui Banking Corporation

Akihiro Fukutome has led SMBC since April 2022, 
charged with expanding the Japanese banking 
giant’s overseas footprint. Under his watch, its 
shipping portfolio has grown to $11.7bn as of 
end-2024 — up $1.7bn from the previous year — 
ranking seventh globally, according to Petrofin.

The bank brings more than 50 years of maritime 
finance experience and currently finances more 
than 600 vessels internationally, with particular 
strength in LNG shipping. As a Poseidon 
Principles signatory, SMBC has embedded climate 
considerations into its credit process. Transactions 
require assessment not just of traditional metrics 
like loan-to-value, but also the environmental 
profile of both the asset and the counterparty.

For SMBC, decarbonisation is a strategic imperative 
aligned with its net zero 2050 target. Yet the bank 
also takes a pragmatic view, recognising that 
newbuildings — while more fuel-efficient — carry 
higher price tags and residual risk compared 
with secondhand tonnage ordered years ago.

The approach reflects a broader balancing 
act across the industry: pursuing greener 
portfolios while managing the financial 
realities of a market in transition.

06 / Chen Yu, Bocom Financial Leasing

Appointed in September as head of Bocom 
Financial Leasing, Chen Yu brings a treasury 
and capital‑markets background from Bank 
of Communications, well suited to a business 
that increasingly hinges on complex financial 
structuring rather than plain vanilla lease deals.

Bocom Leasing sits at the apex of China’s leasing 
merchant fleet, within a national portfolio of 
more than 3,100 vessels, and its own shipping 
assets are expected to reach around Yuan160bn, 
or more than $22bn, by the end of 2025.

But the competitive landscape is changing 
fast amid the lasting effects of US port fees 
targeting Chinese‑linked vessels and shifting 
market dynamics. According to Clarksons, 
new foreign business won by Chinese lessors 
this year has slumped to a decade low.

Navigating geopolitical fallout, elevated 
asset values and slower overseas demand, 
Chen’s task is to preserve Bocom’s scale and 
discipline — and, in doing so, help define 
the next phase of Chinese ship finance.

07 / Stephen Fewster / Michael 
Parker / Paul Taylor, ING Bank / 
Citigroup / Société Générale 

Six years after their launch, the Poseidon Principles 
have gathered 36 leading banks, representing 
about four fifths of all bank lending to shipping, 
the latest signatory being French bank Sfil.

During 2025, it has also introduced a new associate 
membership for other financial institutions, 
such as hedge funds and private equity, and 
has solidified governance with a formal peer 
review system and an advisory council.

The aim is to further improve transparency, 
stakeholder engagement and the 
scheme’s long-term direction.

The principles have always been about 
providing a framework for responsible lending 
to shipping that is aligned with the IMO’s 
aims for net zero emissions by 2050.

The end of 2025 sees a landmark change at the 
top for the Poseidon Principles, with Michael 
Parker of Citi stepping down as chair and handing 
over to Paul Taylor of Société Générale, with 
ING Bank’s Stephen Fewster as vice-chair.

But it’s important to note that, as some 
sustainability projects fold in the Trump era, 
including the recent dissolution of the Net-Zero 
Banking Alliance, the Poseidon Principles do 
not seem to be taking a backwards step.

08 / Andrian Dacy, JP Morgan

Andy Dacy is possibly a controversial inclusion 
in our list of top ship financiers, although 
there is little doubting his wide influence 
as chief executive of JP Morgan Asset 
Management’s Global Transportation Group.
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The bank has a lengthy history of lending to the 
industry and has been an equity participant as 
well. Nowadays, though, it is more likely to pop 
up as a shipowner — in some cases, competing 
for ships and projects with former clients — 
and that is very much Dacy’s department.

Shipping is not the fund’s sole focus and its assets 
range over the full gamut of transportation modes, 
from buses to rail and aviation. But shipping 
is understood to be the largest individual part 
of it and comprises well over 150 vessels.

The bank has traditionally occupied a special 
place in the corridors of US power and recently 
pledged a new $1.5trn ‘Security and Resiliency 
Initiative’ to finance and invest in critical industries 
as defined by the Trump administration’s 
vision of restoring American manufacturing 
and boosting national economic security.

With supply chains, energy security and even 
shipbuilding among the areas garnering new 
attention in today’s US, it will be interesting to see 
how JP Morgan’s involvement in it all is manifested.

09 / Mark Friedman, Evercore

It has been yet another busy year of shipping 
deals for Mark Friedman, Evercore’s senior 
managing director of strategic advisory services.

New York-based investment bank Evercore 
specialises in mergers and acquisitions. “We’ve 
been super active,” Friedman told Lloyd’s 
List. “I don’t think anyone else is close.”

Evercore represented the special committee of 
CoolCo in its sale to Eastern Pacific Shipping. 
CoolCo accepted Eastern Pacific’s offer of $9.65 
per share in late September and is delisting.

Evercore is also representing the board of Zim, 
which is soliciting offers in the wake of a reported 
management buyout bid from Zim chief executive Eli 
Glickman that also involves Israeli shipping magnate 
Rami Ungar (Zim has declined to comment).

Evercore’s involvement in the board’s efforts 
to solicit other offers was first reported by 
Israeli financial publication Calcalist in mid-
September. Friedman confirmed that Evercore 
is representing Zim’s board. “That’s an 
important one. It’s super interesting,” he said.

Evercore represented Excelerate in its 
$1bn acquisition of New Fortress Energy’s 

Jamaican assets in March, including an 
LNG import terminal, a floating storage and 
regasification unit, and a power plant.

2025 began with the finishing touches being put 
on the $1bn-plus Navig8 Group sale to Adnoc 
Logistics & Services. That transaction was 
announced in June 2024 but didn’t close until the 
following January. Evercore advised Navig8.

“There are also a couple of things going on now that 
haven’t been publicly announced,” added Friedman.

Asked what is driving M&A activity, he said: 
“There is a combination of consolidation 
and privatisation that is dramatically 
shrinking the public market universe. That 
is a long-term trend that is continuing.

“Notwithstanding the fact that in some cases, 
we’re seeing better stock valuations recently, the 
valuations are still not strong enough to have some 
companies stay public. There may be points in the 
cycle where valuations are fine, but through the 
cycle, valuations for shipping are generally subpar.”

10 / Christina Margelou, Eurobank

As head of shipping, Christina Margelou has 
steered Eurobank to within touching distance 
of being the top bank for Greek shipping, 
as its banks steadily eat up market share in 
funding the mighty Greek-owned fleet.

Eurobank’s shipping division finances both 
secondhand acquisitions and newbuildings, 
serving medium and large Greek and 
Cypriot shipping groups active in dry 
bulk, tanker and container markets.

A disciplined approach to growth as guided 
by Margelou is going hand-in-hand with an 
increasing emphasis on sustainability-linked 
finance as the bank integrates innovation and 
ESG principles into its financing strategy.

The approach, coupled with Eurobank’s long-
term engagement with the maritime community, 
looks to provide a stable foundation for future 
expansion as the industry transitions toward 
greater resilience, transparency and innovation.

Eurobank’s shipping portfolio is now 
approaching $5bn, including committed 
capital for newbuilding projects, reflecting 
a clear expansion trajectory across Greece, 
Cyprus, Bulgaria, Luxembourg and the UK.
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Recent activity in Cyprus alone has added 
a further $245m to its exposure in the 
Greek and Cypriot markets, highlighting 
the bank’s growing regional footprint.

The Top 10 in ship finance ranking is 
compiled by the Lloyd’s List editorial 
team and considers the most influential 
people in commercial banking, investment 
banking and alternative finance

OPINION

Venezuela tanker seizure wasn’t on anybody’s 
advent calendar
DONALD Trump has kept busy since picking 
up the first ever Fédération Internationale 
des Associations de Football peace prize 
last week. Some of his actions sit oddly with 
his standing as an inveterate peacenik.

Five days later he ordered the US Coast Guard 
and special forces to capture a tanker off the 
coast of Venezuela, in a move that has ramped 
up both oil prices and tensions with the 
government of Nicolás Maduro in Caracas.

According to Trump, the 310,000 dwt Skipper 
(IMO: 9304667) is the largest tanker ever seized. 
Despite his known penchant for hyperbolic 
braggadocio, that designation may even be accurate.

“Other things are happening. You’ll be 
seeing that later and talking about that later 
with some other people,” he told journalists 
at a White House press conference.

The VLCC was sanctioned by the US in 
November 2022 after accusations that it 
undertook oil shipments on behalf of Iran’s 
Islamic Revolutionary Guard Corps.

Maduro has branded the capture as ‘piracy’, 
a word also employed by critics after Israel 
boarded ships crewed by activists attempting 
to bring aid to Gaza earlier this year.

Whatever the rhetorical force of the term, its legal 
weight is minimal. Neither case seems to exemplify 
the threshold set down in the UN Convention on 
the Law of the Sea, which defines piracy as acts for 
private gain. That excludes the actions of states.

Skipper claims to be registered in Guyana; Guyana 
insists it isn’t. Stateless vessels are in breach of the 
Unclos mandate for all ships to have a flag state, 
making it a legitimate subject for naval intervention.

But whatever the legal considerations, the political 
and military context is vastly more important.

Ever since the promulgation of the Monroe 
Doctrine in 1823, the US has essentially seen 
the western hemisphere as its backyard.

In the intervening two centuries, it has mounted 
around 40 armed interventions, earning it the 
durable enmity of Latin American nationalists.

Some jokers in DC have labelled Trump’s foreign 
policy stance towards the region the Donroe 
Doctrine, which is a neat play of words even if it 
exaggerates the extent of the coherence on display.

The US has in recent months deployed 
substantial military assets to the vicinity 
of Venezuela, including the world’s largest 
aircraft carrier, USS Gerald R Ford and large 
numbers of troops, missiles and gunboats.

The Trump administration has openly declared 
that it wants to see the back of Maduro, whom it 
accuses of stealing his country’s last election and 
of leading a terrorist drug smuggling operation.

Maduro patently did not secure the endorsement 
of his electorate at the ballot box in July 2024. 
Opposition candidate Edmundo González should by 
rights now be occupying the presidential palace.

Blatant vote rigging is never acceptable and should 
be excoriated in democracies, an argument on which 
Trump will be apprised more fully than most.

That said, it is less obvious that the Cartel de 
los Soles actually exists. It may just be media 
shorthand for the tendency of Venezuelan 
military officers to turn a blind eye to smuggling 
in return for the occasional bribe.

As of now, the scale of the buildup looks 
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insufficient for a boots on the ground 
invasion, and may be designed primarily to 
put pressure on Maduro to step down or on 
his armed forces to stage a rebellion.

The US occupation on Panama in 1989 provides 
little by way of worthwhile precedent. Venezuela 
is far larger and its terrain of rain forests and 
mountains are ideally suited for guerilla fighting. 
At the very least, it would be no pushover.

Recent years have seen shipowners caught up in 
the consequences of Russia’s invasion of Ukraine 
and Houthi attacks on merchant tonnage in Red 
Sea, ostensibly in solidarity with Hamas in Gaza.

The sudden emergence of another maritime 
trouble spot would be a mixed Christmas gift 
from the White House to global shipping.

If Venezuela’s 1m barrels per day oil exports 
were to fall significantly, the price of crude 
would increase everywhere. Given that the US is 
nowadays a net oil exporter, it wouldn’t hate that 
outcome, although net importers certainly will.

The resultant reconfiguration of the global oil supply 
chain is something that tanker owners probably 
didn’t have on the advent calendar. But politics 
sometimes does open the doors to the chocolate.

Disruption is often a business opportunity for those 
with a high risk-tolerance threshold, although not 
every shipowner plays their cards right every time.

Venezuela is already designated a listed area 
by the Joint War Committee, giving marine 
underwriters reserve powers to impose whatever 
additional war risk premiums they see fit.

There are grounds to hope that they will 
not invoke them immediately. Skipper 
cannot validly be covered by western marine 
insurers on account of being sanction, and 
there is no obvious reason for Venezuelan 
retaliation against third country tonnage.

As the inaugural FIFA peace prize 
honouree reminded us on Wednesday, 
other things are happening. It’s just that 
he has yet to tell us what they are.

MARKETS

Targeting of tankers off Venezuela and in 
Black Sea could boost rates
GEOPOLITICAL actions in the waters off Venezuela 
and in the Black Sea are bad news for the innocent 
seafarers caught in the middle, but good news 
for spot rates of very large crude carriers.

On Wednesday, the US seized the laden shadow 
fleet* VLCC Skipper (IMO: 9304667) off the 
coast of Venezuela, and Ukraine reportedly 
attacked the unladen UK- and EU-sanctioned 
suezmax Dashan (IMO: 9299666) while it was 
en route to Novorossiysk — the third tanker 
attacked in the Black Sea in recent weeks.

Rising legal and military threats to sanctioned 
tankers imply more demand for compliant VLCCs.

Commenting on the Venezuela seizure, Clarksons 
Securities analyst Frode Mørkedal said, “We 
see this as primarily a one-off enforcement 
action, perhaps followed by a small number 
of similar cases to reinforce the message.

“Some owners and charterers could 
reconsider exposure, shrinking the pool 
of willing shadow tonnage for Venezuela, 
and by contagion, Iran and Russia.

“For the mainstream fleet, this is likely to 
produce limited but positive spillover, as fewer 
ships are willing to take these voyages and some 
volumes shift back onto mainstream tonnage.

“A more hawkish enforcement scenario, 
which we regard as a tail risk, would involve 
systematically targeting the 30-plus sanctioned 
ships and other shadow fleet units [off 
Venezuela], driving more material disruption 
to Venezuelan exports and stronger support for 
crude tanker rates globally,” said Mørkedal.

Reuters reported on Thursday that the US plans 
to seize “several more” tankers off Venezuela.
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Exports from Russia, Iran and Venezuela

The seizure off Venezuela and the Black Sea 
attacks coincide with escalating sanctions 
pressure on crude exports from Russia, Iran and 
Venezuela — pressure that is having a noticeable 
effect by increasing oil-in-transit volumes.

The Treasury Department announced a new 
round of sanctions targeting Venezuela on 
Thursday, including designations of six VLCCs.

Meanwhile, the latest round of Russian sanctions 
has reduced European owners’ willingness to 
lift Russian barrels. According to S&P Global 
Commodities, compliant tankers lifted 24.4% of 
Russian barrels in November, a three-month low.

According to data from Vortexa, Russian seaborne 
crude and condensate exports surged to an all-
time high of 5.8m barrels per day in October as 
Ukrainian attacks on energy infrastructure curbed 
Russia’s ability to export refined products.

Russian crude exports have fallen since 
then, to 5.1m bpd in November and 4.8m 
bpd in the first week of December.

Aggregate seaborne crude and condensate exports 
from Russia, Iran and Venezuela peaked in 
September at 8.4m bpd, the highest level since 2016, 
according to Vortexta data. Combined exports fell to 
7.6m bpd last month, down 9% versus September.

The three countries’ crude exports were just 
5.4m bpd in the first week of December, driven 
by a plunge in volumes from Iran. Exports from 
Iran also declined sharply in the final week 
of November, according to Vortexa data.

Iranian exports fluctuate significantly from week 
to week; the average may increase by month-end.

Spot rates and stock prices

VLCC spot rates have remained in six-figure 
territory amid the ongoing market disruptions.

The Baltic Exchange’s global average index 
for VLCC rates was at $108,034 per day on 
Thursday, its highest level since December 
1. The Baltic’s TD3 index, measuring rates 
from the Middle East Gulf to China, was at 
$122,676, also the highest since December 1.

 

Nevertheless, shares of US-listed VLCC owners 
have been under pressure since mid-November.

Mørkedal said earlier this week, “From an investor 
perspective, positioning remains cautious, as very 
firm spot rates for tankers coincide with a narrative 
that geopolitical disruptions may be easing.

“We think the market is leaning too heavily on 
Russia-Ukraine peace hopes and a prospective Red 
Sea reopening as downside risk triggers for freight 
and asset values. We see these as more gradual and 
manageable risks than current sentiment implies.”

The Breakwave Tanker Shipping exchange-
trade fund (BWET) is not swayed by stock 
market sentiment. It purchases near-dated 
forward freight agreements, heavily weighted 
to the TD3 index, to mimic spot rates.

BWET has sharply diverged from 
VLCC owner equities.

During the past four months, a period that began 
prior to the VLCC rate rally, BWET has increased 
111%, as compared to gains of 49% for Okeanis Eco 
Tankers, 24% for Frontline and 13% for DHT.

Stock underperformance is even more severe 
when compared to the Baltic Exchange’s 
global average VLCC rate index, which has 
increased 198% over the past four months.

The same disparity can be seen 
in one-year performance.

The global average VLCC rate index has surged 
by 288% year on year, and BWET is up 156%. In 
contrast, the adjusted closing price of Okeanis is 
up 87%, with Okeanis up 65% and DHT 43%.
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Emerging economies to play a bigger role in 
international trade in 2026 and beyond
EMERGING economies have begun to 
play a bigger role in global trade and are 
poised to do so in 2026 and beyond.

The Organisation for Economic Co-operation 
and Development data show that growth in 
merchandise trade volumes by countries in 
emerging-market economies grew sharply this year, 
exceeding the growth that was seen by the US.

Commodity and shipping experts expect 
emerging economies to continue growing 
their presence in international trade.

The World Bank’s latest commodity 
outlook sees commodity prices falling to 
their lowest level in six years in 2026.

“We expect the energy price index to decline 
[by] about 12% this year and we also expect 
another decline next year,” said World Bank 
senior agriculture economist John Baffes 
on a podcast with Maersk yesterday.

This will be the fourth consecutive year of 
decline. Global commodity prices are set 
to decline by another 7% next year.

But some commodity prices are set to be 
stable to firm. Export restrictions by China 
on fertilisers are poised to keep fertiliser 
prices firm, while sustainability concerns have 
supported prices for tropical commodities such 
as coffee and cocoa according to Baffes.

Because of this, emerging economies involved in 
producing tropical commodities and fertilisers 
could participate more in international trade by 
capitalising on climate issues and export curbs 
respectively to sell cargoes at higher prices, while 
enjoying better margins with reduced energy prices.

Countries heavily involved in tropical commodity 
production include Vietnam, India, Brazil, 
Indonesia and west African countries for 
cocoa. These countries are also part of major 
corporations’ China Plus One strategy.

Lars Jensen, chief executive at container shipping 
analytics firm Vespucci Maritime, noted that 
Asia and Africa have had a growing presence in 
global trade, catching the attention of carriers.

Jensen sees Asia and Africa playing significant 
roles in the long term, given demographic shifts 
in these regions. And there is merit to this.

Statista data shows that North Africa, Latin 
America Western Asia have the youngest 
population profiles globally, having 32%, 22% 
and 29% of their population aged 15 and below.

Additionally, OECD expects G20 emerging 
economies to sustain its firm real gross domestic 
product growth into 2026, exceeding the world’s 
and G20 advanced economies’ projected growth.

But because of geopolitical volatility, Jensen 
curbed his bullishness for Asia and Africa in 
2026. “If it hadn’t been for all the geopolitical 
turmoil, 2026 would have been the ramp up on 
[Asia and Africa].” He added that these regions 
would play a much bigger role in the longer term.

On the other hand, Baffes sees the geopolitical 
turmoil supporting emerging economies next 
year. “I would say that Latin America, from the 
agricultural and grain perspective…I think this 
is the region that is likely to benefit the most.”

Baffes was referring to trade tensions that 
have pushed China away from importing US 
soyabeans as it looks to navigate tariffs with 
the US. Baffes saw Brazil step up to fill in the 
big gap left by the lack of Chinese buyers.

Maersk head of ocean product Johan Sigsgaard 
noted that the geopolitical turmoil had made it 
difficult for carriers as they have had to pivot 
between origins as sourcing needs change on the fly.

“From our perspective, let’s say there is a shift 
between China and Thailand. This could happen 
in a couple of weeks. Now suddenly there is a 
sourcing shift there and now we look [at] how we 
create more space from Thailand, for example.”

Sigsgaard emphasised that having a good 
network went a long way in aiding the carrier 
in finding room to stay nimble and adapt to 
sudden changes in supply chain requirements.
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Hapag-Lloyd confirms first methanol dual-fuel 
newbuildings order in China
HAPAG-LLOYD has confirmed the signing 
of shipbuilding contracts with Chinese yard 
CIMC Raffles for the construction of eight 
dual-fuel boxships, marking a significant step 
in the carrier’s long-term decarbonisation 
and fleet modernisation strategy.

Of 4,500 teu capacities, they represent an 
investment of more than $500m and are 
slated for delivery in 2028 and 2029.

All eight ships will be capable of methanol-fuel 
operations and, according to Hapag-Lloyd, will be 
up to 30% more fuel-efficient than older tonnage of 
the same capacities. They represent the Hamburg-
headquartered container lines’ first newbuilding 
programme centred on methanol propulsion.

The new order expands Hapag-Lloyd’s growing fleet 
of alternative-fuel vessels. The carrier currently 
operates or has on order 37 LNG dual-fuel boxships.

In 2024, the company confirmed it would 
embark on a retrofit programme to convert 
five chartered 10,100 teu containerships in a 
collaboration with their owner — tonnage provider 
Seaspan — to be able to operate on methanol 
fuel. They are due to be converted during 
regular drydocking next year and in 2027.

Alongside the eight ships ordered from 
CIMC Raffles, Hapag-Lloyd confirmed it will 
charter an additional 14 newbuildings across 
the 1,800 teu, 3,500 teu and 4,500 teu size 
classes for long-term periods, with deliveries 
scheduled between 2027 and 2029.

Hapag-Lloyd chief executive Rolf Habben Jansen 
emphasised that the investment aligned with 
the company’s Strategy 2030, which prioritises 
fleet renewal, decarbonisation and reduced 
reliance on the volatile charter market.

“Continuously modernising our fleet is firmly 
anchored in our Strategy 2030,” Habben Jansen 
said. “The new ships will help replace older 
tonnage, further decarbonise the Hapag-Lloyd 
fleet and reduce our dependence on the charter 
market. What’s more, operating these state-of-
the-art ships will be much more cost-efficient.”

Hapag-Lloyd’s latest newbuilding programme was 
first mooted in November, when Habben Jansen 
confirmed plans to order up to 22 vessels. 

The company’s last big newbuilding commitment 
was in November 2024, when it ordered 24 
dual-fuel LNG-powered ships of 9,200 teu 
and 16,800 teu at two Chinese yards, with 
deliveries scheduled between 2027 and 2029.

Imperial Petroleum eyes further acquisitions
IMPERIAL Petroleum chief executive Harry 
Vafias has said that the proceeds from 
a recent $60m capital raise will be used 
for further acquisitions for the fleet.

“We aim to increase our fleet ideally to 
a size between 25 and 30 ships,” he told 
analysts on a third-quarter earnings call.

Seven recent dry bulk carrier acquisitions have 
taken the Nasdaq-listed owner’s current fleet to 19 
vessels and driven increased third-quarter earnings.

Revenues increased by about 25% compared with 
the same quarter last year, reaching $41.4m.

Third-quarter net income was $11m, 
versus $10.1m in 2024.

The proceeds from the latest capital raise 
is added to a pile of about $100m in cash, 
including time deposits, that the company was 
already sitting on at the end of the quarter.

Although the company has not said what kind of 
assets it is looking at, it has already contracted to 
buy three more bulkers, two handysizes and one 
post-panamax, that will take it to 22 vessels.

The fleet on the water comprises 10 bulkers 
ranging from handysizes to kamsarmaxes, 
and nine tankers including seven product 
tankers and a suezmax crude oil tanker.

The recent offering was by way of a direct agreement 
with two institutional investors to purchase a 
total of more than 9.5m shares in the company 
as well as warrants for further stock purchases.
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“Market rates for both tanker and dry bulk 
markets are solid, and this seems likely to hold 
in the upcoming quarters,” Vafias said.

“With our debt-free balance sheet and our 

cash base that is currently $172m, and our 
focus on quality-built Japan- and Korea-built 
ships, we aim for an even better performance 
in the fourth quarter of 2025,” he said.

Hartmann Group orders first methanol-fuel 
cement carrier backed by Norway’s NOx Fund
GERMANY’s Hartmann Group has confirmed 
a landmark order for the world’s first dual-
fuel methanol dedicated cement carrier, 
which is backed by a long-term charter 
to Heidelberg Materials Norway.

The 9,000 dwt vessel will be built by Jiangsu 
Zhenjiang Shipyard in China, a shipbuilder 
better known for offshore tonnage. It is set 
to enter service in Norway in early 2028.

The project has won a NOK60m ($5.9m) grant 
from Norway’s state-supported NOx Fund.

Hartmann clinched the deal after a competitive 
tender involving six owners, and will design, own 
and operate the vessel. Technical management 
after delivery will be handled by InterMaritime 
in Cyprus, a former Hartmann subsidiary.

The newbuilding continues a long-running 
partnership between Heidelberg Materials and 
Hartmann Group as the companies ramp up 
efforts to cut emissions in cement shipping.

“We are committed to embrace and invest 

in environmentally friendly technologies 
that reduce maritime carbon footprint and 
promote sustainability,” said Hartmann 
Holdings chief executive Niels Hartmann.

Running primarily on green methanol, the vessel 
is expected to slash CO₂ emissions by up to 6,000 
tonnes annually, an 80% reduction compared 
with the 8,000 dwt ship it will replace. 

Heidelberg Materials has fixed the 
ship on a 10-year time charter.

The company currently moves more than 
3.5m tonnes of cement each year across 
Scandinavia, the Baltics, and Iceland via a fleet 
of up to nine long-term chartered vessels.

Family-owned Hartmann Group operates a 
fleet spanning gas carriers, bulkers, pneumatic 
cement carriers, and containerships. 

According to Lloyd’s List Intelligence, more than 
300 cement carriers are in service worldwide, with 
over half the fleet now more than 25 years old.

IN OTHER NEWS

US sanctions derail Qingdao 
Port’s asset consolidation as 
Rizhao deal falls through
QINGDAO Port International’s 
plan to consolidate local terminal 
assets has suffered another 
setback from US sanctions, 
with the company abandoning 
a second key acquisition.

The Shanghai- and Hong 
Kong-listed operator said in 
a stock exchange filing that 
it has dropped plans to take 
full ownership of Rizhao Port 
Oil Terminal and acquire a 

50% stake in Rizhao Shihua 
Crude Oil Terminal.

The seller in the proposed 
deal was Rizhao Port (Group) 
Co, which, like Qingdao 
Port, is a subsidiary of 
Shandong Port Group.

Animal groups urge IMO to 
crack down on substandard 
livestock carrier fleet
 
MORE than 35 animal rights 
organisations have called on 
the International Maritime 

Organization to urgently 
strengthen global regulations 
governing livestock carriers, 
warning the fleet poses severe 
risks to animals, seafarers and 
the marine environment.

In a letter addressed to IMO 
secretary-general Arsenio 
Dominguez, the coalition, led 
by Stop Live Exports president 
Lisa Baker, urged the UN 
agency to place livestock 
carrier reform “at the top of 
its agenda” and establish a 
dedicated working group to draft 
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binding international rules.

Baker said the global live 
export fleet occupies a unique 
and troubling place within 
commercial shipping. “The stark 
reality is that no other global fleet 
combines such advanced vessel 
age, systemic safety failings, 
repeated catastrophic losses 
and unique inherent human, 
environmental and animal 
welfare concerns,” she said.

Hengli secures eight-vessel 
newbuilding block ahead of year-end
CHINA’S Hengli Heavy Industry 
has secured a fresh block of 
newbuilding orders for eight 
vessels across three ship types.

The package comprises two 
long-range two product tankers, 
five kamsarmax dry bulkers and 
one 180,000 dwt capesize. The 
orders were placed by Greece’s 
Capital and Aegean Bulk, as 
well as Norway’s Uthalden, 
according to the Chinese 
builder. Price and delivery 
dates were not disclosed.

Four of the 82,000 dwt 
kamsarmaxes were ordered 
by Aegean Bulk, marking the 
owner’s first return to the 
newbuilding market in 15 years.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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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 
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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).


