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Red Sea return to unmask
container shipping'’s two-tier
capacity crisis

T A e N R T P R R T Em—

THE reopening of the Red Sea will not return shipping markets to
their pre-crisis state. Instead, it will expose a structural imbalance that
has been building quietly in the global fleet.

While the industry has fixated on the temporary capacity absorbed by
rerouting around Africa, the deeper issue is far more persistent: an
oversupply of large vessels and a shrinking pool of smaller ones. As
diversions unwind and new tonnage arrives, the sector will confront
two opposing capacity problems; one of excess and one of scarcity.

A recent Lloyd’s List poll suggested this turning point is close, with
more than half of respondents expecting a full Red Sea return within
two years and most pointing to 2026.

For now, the industry’s attention is on when large-scale transits will
resume. The Houthis’ pledge to halt attacks after the Gaza ceasefire has
shifted the focus to securing credible safety guarantees. Confidence is
rising, and carriers are already testing the corridor.

Currently, elongated voyages through Africa absorb roughly 6-8% of
global containership capacity, or roughly 2m teu, according to MDS
Transmodal figures. Once carriers revert to Suez routings, that
capacity will surge back into the market. At the same time, more than
11m teu of newbuild capacity provided by some 1,100 ships is scheduled
for delivery through to 2030.
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Significantly, more than half of the ships on

order will be provided by vessels of over 10,000

teu capacity. On paper, this points to a sharp
oversupply. In reality, the transition will be messier.

Europe is likely to face immediate port congestion
when Suez transits resume. Vessel bunching,
labour constraints, container terminal yard
pressure and months of disrupted schedules will
strain terminals already operating near their
limits. This congestion will temporarily absorb

a meaningful share of the returning capacity,
including some of the megaships entering service
in 2026, softening the initial supply shock.

But this relief will be short-lived. Once
congestion clears, the underlying imbalance
will reassert itself. The problem is not simply
“too many ships”, it is too many of the wrong
ships, and too few of the workhorse vessels
that regional supply chains depend on.

The big ship issue: Chronic oversupply
that cannot be cascaded

The global orderbook is heavily concentrated in
the largest size classes. The fleet of above 10,000
teu, especially 15,000 teu and up, is set to grow
by 50% by 2030, even after taking account of
scrapping forecasts, according to MDST. Their
expansion is effectively locked in. When Red
Sea diversions end, the extra sailing time that
temporarily absorbed this tonnage vanishes.
However, of course, the newbuilds will remain.

This leaves the East-West trades facing structural,
long-term oversupply. Unlike past cycles, carriers
have few opportunities to cascade excess capacity
into regional markets. Many ports physically
cannot handle ships above 2,500-3,000 teu

due to draft limitations, berth length or crane
reach. Operationally, megaships are slow,
capital-intensive, and ill-suited to the multi-stop
rotations that define regional networks.

Carriers are pushing deeper into integrated,
door-to-door logistics and expanding intermodal
offerings, but these strategies cannot meaningfully
absorb the surplus of megaships. Large vessels will
stay essential on trunk routes and the overcapacity
problem will remain, even if intermodal networks
help redistribute some cargo at the margins.
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The small ship issue: A looming shortage
with real trade consequences

At the bottom of the fleet, the picture is the
reverse. The sub-5,000 teu segment, seen as the
backbone of intra-regional and feeder networks, is
ageing fast. More than 60% of these ships are 25
years old or older, making them prime scrapping
candidates. Meanwhile, the orderbook is low.

The boxship fleet of below 3,000 teu numbers
around 3,300 vessels. However, despite something of
a surge in orders since the second half of 2025, there
are only about 230 vessels in this size segment on
order and delivery dates are stretched out to 2029.

By 2030, the global fleet below 2,500 teu
could shrink by 40-80%. The 500-999
teu class will all but disappear if taking
the newbuild pipeline into account.

This decline matters because many port systems
rely on these vessels in ways that cannot be
substituted. Archipelagic nations, island economies,
shallow-draft coastal terminals and secondary ports
across South Asia, West Africa, the Caribbean and
Southeast Asia cannot be served by larger ships,

no matter how cheap or plentiful they become.

Even with vertical integration and expanded
intermodal networks, carriers cannot replace small
vessels where physical constraints dictate size.

If the small-ship fleet contracts as

projected, these regions risk reduced service
frequency, higher freight rates, weaker
competition and declining connectivity.

A bifurcated market through to 2030

Taken together, these trends point to a sharply
bifurcated post-Red Sea market. On the mainline
East-West trades, megaships will create chronic
oversupply, with short-lived congestion masking
the depth of the imbalance. At the same time,
intra-regional and feeder trades will tighten
structurally as small vessels disappear faster
than they can be replaced, and intermodal
workarounds only partially offset the shortfall.

The split of excess capacity on the trunk routes
and looming shortages in the corridors that feed
them will shape fleet economics, port investment
priorities and carrier strategies through the

rest of the decade. The Red Sea crisis may end
soon, but its unwinding will expose a fleet

whose most serious challenges lie ahead.
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WHAT TO WATCH

Taiwan precedent signals supply risks for
Japanese yards amid China export controls

CHINA’S newly announced controls on dual-use
exports to Japan could have knock-on effects for
shipbuilding, with industry insiders warning of
potential supply disruptions and cost increases even
as the full scope of the restrictions remains unclear.

The Ministry of Commerce announced on January
6 that it would prohibit exports of all dual-use
items to Japanese military end-users, military
applications, and any other end-users or purposes
that could enhance Japan’s military capabilities.

The ministry warned that any organisation or
individual worldwide that transfers or provides
such goods from China to Japanese entities in
violation of the rules will face legal consequences.

The move marks the latest escalation in Beijing’s
pressure campaign against Tokyo, following a rapid
deterioration in bilateral ties after Prime Minister
Sanae Takaichi suggested in November that Japan
could take military action if China attacked Taiwan.

A review of China’s 2026 dual-use export control
catalogue reveals that direct restrictions on
shipbuilding equipment are relatively narrow.
Section 8A901 — the only provision specifically
addressing vessels — regulates specialised dredging
ships meeting certain technical thresholds.

Conventional shipbuilding equipment and
components — including marine engines, propulsion
systems, hull structures and most outfitting

items — are not explicitly listed in the catalogue.

However, the catalogue covers a wide range of
dual-use materials, electronics and manufacturing
equipment that can appear in maritime supply
chains. These include certain high-performance
alloys and composite materials, frequency
converters and power-conversion equipment
meeting specified technical thresholds, some
sensors and control systems, and high-precision
machine tools used to manufacture components.

This creates a complex compliance landscape
where finished products may not be directly
controlled, but their upstream components
could trigger licensing requirements.
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The potential impact becomes clearer when
examining China’s July 2024 export ban on eight
Taiwanese entities, including three shipyards.

A Chinese executive at a marine equipment company
told Lloyd’s List that following the Taiwan ban,
state-owned equipment makers rapidly terminated
supply contracts with Taiwanese shipbuilders

under government mandate — even for products

not explicitly covered by dual-use regulations.

According to industry sources, the affected
supplies included shore power systems
and scrubbers — equipment that is not
directly listed in the dual-use list.

The disruption occurred, partially because suppliers
adopted a precautionary approach, unwilling

to risk non-compliance given the difficulty of
tracing whether any upstream components in

their products might fall under export controls.

“Based on past experience, export disruptions
would be difficult to avoid,” the executive said,
noting that while he has not yet observed
contract cancellations linked to the new Japan
measures, similar patterns could emerge.

However, he added that private Chinese suppliers,
unlike their state-owned counterparts, may still
find ways to maintain flows, including selling cargo
to Southeast Asia first and then re-exporting.

Even so, buyers impacted by the ban should expect
higher costs and longer delivery times, he added.

A senior Chinese shipbuilding expert told Lloyd’s
List that Chinese suppliers do export ship
equipment to overseas yards, including those

in Japan and South Korea. The areas where
Chinese suppliers hold substantial market share
are mainly in outfitting components, where their
competitive edge has been driven more by capacity
and price than by proprietary technology.

However, he noted capacity constraints in Japan
and elsewhere could make it difficult to secure

reasonably priced alternatives in the short term.

Japan has condemned Beijing’s move. On
January 7, chief cabinet secretary Minoru Kihara
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said a measure “targeting only our country”
differed significantly from international practice,
was “absolutely unacceptable” and “deeply
regrettable”. However, he declined to comment
on the industrial impact, saying it remained
unclear what items would be targeted.

An official at the Shipbuilders’ Association of
Japan said the organisation has not yet received
any reports from its members regarding
challenges related to the new restrictions.

The restrictions stand in contrast to overtures made
less than a year ago. In April 2024, Li Yanqing,
secretary-general of the China Association of the
National Shipbuilding Industry, urged strengthened

co-operation between Chinese and Japanese
shipbuilders, as well as equipment makers at the Sea
Japan event in Tokyo, citing their deeply integrated
supply chains and natural geographical advantages.

“The Japanese industry helped the take-
off of China’s shipbuilding in almost every
aspect,” Li said at the time. “We must not
forget the past when looking forward.”

MOL president Takeshi Hashimoto, in his New Year
address on Monday, alluded to the strained ties,
noting that China’s overwhelming market share in
shipbuilding “once again highlighted the importance
of diversifying and strengthening supply chains,
including the revival of Japanese shipbuilding”.

Venezuela ports still functioning but

with disruptions

MOST ports in Venezuela are still functioning
despite last weekend’s US military intervention
in the country, albeit with some delays, according
to situation reports from market sources.

The chief exception appears to be Petroterminal José
— the country’s main crude export facility — which
is described as seeing limited operational activity,

as the government steps up security measures in

the face of a US blockade on sanctioned tankers.

But no specific instructions, orders, or navigational
restrictions have to date been issued by the
maritime authority INEA or the port authority
Bolipuertos altering normal operating procedures.

In terms of the International Ship and Port Facility
Security Code, all ports remain at level one, the
lowest of the three tiers provided for by ISPS.

Globalpandi, the local correspondents for
P&I club NorthStandard, commented:

“The status of commercial public ports
handling bulk, breakbulk and containerised
cargoes remains largely unchanged.”

The firm confirmed Puerto Cabello is operating
normally, with bulk carriers and container

or general cargoships currently alongside

and working without reported operational
difficulties, and additional vessels awaiting
their scheduled berthing at anchorage.

La Guaira, which is a base for Armada
Bolivariana naval forces and the headquarters
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of the country’s armed coastguard, was one
of the targets of US military action.

Globalpandi confirmed that La Guaira is
currently subject to restricted access. However,
commercial port operations are continuing
without significant delays, at least at this stage.

But operations have been reduced at Petroterminal
José on account of enhanced security precautions.

However, the port of Cumana and the Bajo Grande
oil terminal at Maracaibo have not been impacted.

West of England’s correspondents Venepandi said
while non-sanctioned vessels can still operate,
they face high-seas documentation checks

and delays in sailing clearances due to stalled
inspections by the Venezuelan authorities.

State oil company PDVSA has suspended all product
transactions. Iron ore exports remain permitted

but falling prices and operational risks at ports

pose challenges for shipowners and charterers.

Additionally, seafarers on ships alongside
are advised to remain on board.

“In our assessment, the commercial situation
is expected to stabilise within a period of

one to two weeks,” Venepandi said.

The company sees a negotiated transition as the
most likely scenario, with a 50% probability,

Page 4



“The capture of Nicolas Maduro has created a
genuine power vacuum. With the primary figure

in custody in New York, the incentives for the
remaining leadership — including the high military
command and key political figures — to negotiate
an institutional exit have increased drastically.”

There is 30% chance of continuity under acting
president Delcy Rodriguez, who exerts a moderating
influence. But her viability depends on her

retaining the confidence of the armed forces.

There is also a 20% probability of prolonged
instability, with a latent risk of resistance from
irregular armed groups or radical factions.

However, they will have lost central funding
and their chains of command have been
disrupted by the US military operation.

“Clearly the situation in Venezuela remains
extremely fluid and challenging for
shipowners,” NorthStandard added.

“Members looking to trade there are advised
to exercise extreme caution and to contact
the club for specific advice if required.”

Broadly speaking, war risk insurance premiums
seem to be unchanged for now, although some
underwriters expect they are likely to increase.

ANALYSIS

Canal transits rise, with all quiet on the
(Panamanian) geopolitical front

US President Donald Trump has been busy
asserting US dominance in the Western
Hemisphere. Since unveiling his “Donroe
Doctrine”, he has forcibly deposed the president
of Venezuela, enacted a blockade on Venezuelan
oil exports, seized four tankers, and threatened
Greenland, Colombia, Mexico and Cuba.

Panama is conspicuously absent from the list.
Trump hasn’t mentioned Panama, or taking
back the canal, in more than 10 months.

The Polymarket odds that the US would
“take” the Panama Canal by 2027 rose
from 8% to 12% following the US attack on
Venezuela, but this threat has passed, said
Panama President José Ratl Mulino.

“What at one point seemed like the end of
a long period of friendship, collaboration
and reciprocity was gradually rebuilt with
time and skill,” said Mulino in an address
to the National Assembly on January 2.

“Gone are the dire predictions and bombastic
declarations, with their short-sightedness, selective
memory and greater interest in the ‘box office’.

“We have solidified our strategic position as

a link between the great power of the north
and the powers of the southern continent.
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“Panama moved toward a relationship of respect,
restored trust, joint work and friendship, and

the canal remained — and will continue to
remain — Panamanian,” said Mulino, adding that
the waterway is “operating at full capacity”.

It’s close to full capacity, but not quite,
according to the latest monthly data* released
by the Panama Canal Authority (ACP).

The canal handled 34.6 transits per day in
December, up 3% month on month (m/m)

to the highest average since February 2025.
However, last month’s average was still down
7% or 2.4 transits per day versus December
2022, prior to the drought crisis.

There were 1,072 transits through the
waterway last month, up 7% m/m.

The neopanamax locks handled 301 transits,

up 10% m/m. Of the neopanamax total, 89%

were containerships and very large gas carriers.
Neopanamax containership traffic was steady, down
2% m/m, while VLGC transits surged 27% m/m.

There were 7771 transits via the panamax
locks, up 5% m/m. There were 20 more
transits by refrigerated carriers in December
versus November, 15 more by general

cargo ships and 12 more by bulkers.
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Combined traffic through both locks is
lower than it was before the drought due
to decreased dry bulk demand.

In December 2022, there were 269 bulker
transits (212 through the panamax locks,
57 through the neopanamax locks). Last
month there were 191 (185 via the panamax
locks, six via the neopanamax locks).

The 29% decline equates to 2.5 fewer transits per
day in December 2025 versus December 2022.

There are two drivers of the pullback: first, US
soyabean exports have been extremely weak, and
second, when these cargoes do move to Asia, most
shippers are opting for the Cape of Good Hope route.

The fourth quarter is the peak season for
US soyabean exports. According to cargo
inspection data from the US Department of

Agriculture, only 14.1m tonnes were exported
in 4Q25, half of inspected volumes in 4Q24.

China resumed loading US soyabeans in late
November as part of the new trade agreement.
USDA inspection data shows that 19 bulkers have
loaded soyabeans bound for China since then.

Sixteen of these loaded in the US Gulf, but only
three took the Panama Canal route, with 16 sailing
around the Cape of Good Hope, according to
vessel-position data from Lloyd’s List Intelligence.

* The ACP does not release monthly transit
statistics by segment or statistics on total monthly
transits. It releases fiscal-year-to-date transits by
segment and fiscal-year-to-date total transits since
October, the beginning of its fiscal year. Lloyd’s List
calculates monthly transits by comparing each
month’s cumulative fiscal-year-to-date statistics.

It takes a lot of CO2 to capture CO2

INEFFICIENCIES in trapping carbon dioxide
from ships and storing it on land creates
extra emissions that reduce the technology’s
climate benefit, a report has shown.

But using the captured carbon to make useful
things can help, by avoiding emissions associated
with making them the old-fashioned way.

Trials by Singapore’s Global Centre for Maritime
Decarbonisation found capturing 10.7% of carbon
onboard with utilisation led to emissions savings
of 7.9% across the entire carbon value chain.

That’s 0.84 tonnes of lifecycle CO2 savings per tonne
of CO2 captured and offloaded from the vessel.

That was because of the extra ship power needed
to run the onboard carbon capture system (OCCS),
and emissions from long-haul trucking to storage
on land. Such inefficiencies almost offset the
savings from captured CO2, the report said.

The GCMD used captured CO2 to make post-
carbonated slag and precipitated calcium
carbonate, used in steel and cement making.

Storing captured carbon (CCS) at 40% netted

emissions savings of 21%, but using it to
make the minerals cut emissions by 34%.
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The lifecycle analysis findings form Part 2 of
the Project Captured trial, which involved tests
in June 2025 on the 13,800-teu Evergreen
boxship Ever Top (IMO: 9665619).

The trial captured carbon from the LCO2
carrier Dejin 26 at Yangshan Deepwater Port in
Shanghai, and trucked 25.4 tonnes of it 2,200
km to a plant in Baotou, Inner Mongolia. It was
then used to make a feedstock to recycle steel
slag, and as filler for building materials.

Lack of a waste heat recovery system on the ship
meant there was a 5% fuel penalty for 10.7% gross
carbon capture. The GCMD estimated that having
a WHRS would reduce this penalty to 1.5%.

Running the OCCS cost 582 kg of CO2
equivalent per tonne of CO2 captured.

Transport and logistics emissions were substantial,
at 375 kg of CO2e per tonne of CO2 captured and
offloaded, mainly because of the trucking distance
and the release of CO2 during hose purging.

Turning the carbon into PCS and PCC
emitted another 951 kg of CO2e.

The CO2 fixing efficiency at the utilisation

plant was 65%, meaning emissions released
in the form of unreacted CO2.
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But the GCMD said removing these
inefficiencies would take the savings up to
17.8%, or two tonnes of CO2 avoided per tonne
captured and offloaded from the ship.

That would mean recovering waste heat, piping gas
on land instead of trucking it, and better alignment
of offloaded CO2 volume and tank capacity.

The GCMD said the International Maritime
Organization’s lifecycle assessment guidelines
(which rank how green each fuel is on an
emissions basis) did not account for the avoided
emissions benefit of carbon capture and
utilisation, and so risked being undervalued.

Going by the IMO’s “attributional” approach (rather
than the broader “consequential” measure), the
lifecycle emissions saving was more modest: a

10.7% capture rate meant only 3.9% of CO2 saved,
and just 0.3% when transport was included.

GCMD chief executive Lynn Loo said the
project highlighted that OCCS could deliver
real emissions reductions today.

“It also highlights how we measure and account
for those reductions matter,” Loo said.

“If our frameworks continue to ignore avoided
emissions and displaced carbon, we risk
disincentivising investments in solutions that
can meaningfully bend the emissions curve.”

Carbon capture has been shown to work on

a technical level, but has struggled to make a
business case so far given its costs, complexity
and the absence of climate regulations.

Politics will remain a challenge to marine
Insurance in 2026, Roberts warns

POLITICS will remain among the big
challenges to shipping and marine underwriters
in the year ahead, according to a senior

figure in the marine insurance niche.

The comments are contained in a 2026 outlook
report from Neil Roberts, head of marine at the
Lloyd’s Market Association, who is also chair of
International Union of Marine Insurance Policy
Forum. Additionally, he convenes the London
market’s influential Joint War Committee.

The sector remains at the service of its
shipowner clients and ultimately the
global economy but cannot itself solve the
problems that are mounting up, he said.

The rise in geopolitical tension seen over the past
decade has had significant knock-on effects to
world trade and therefore the insurance market.

Headline issues include tariff wars emanating from
the US and longer-term concerns over Chinese
and Russian political and military ambitions.

The Red Sea remains a significant conundrum for
the industry. While the Houthi faction in Yemen
has not attacked ships for several months, this
situation cannot be guaranteed indefinitely.

July 2025 saw new levels of violence with the
successive attacks on Magic Seas (IMO: 9736169)
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and the probably uninsured Eternity C. (IMO:
9588249), claiming the lives of four seafarers,
with a further 10 crew members kidnapped.

Financially, any increase in attacks on shipping
could be critical for neighbouring countries such
as Egypt, which saw foreign exchange inflows
from the Suez Canal tolls fall by $6bn in 2024.

There have also been recent US military
interventions in Iran, Venezuela and Nigeria.

“The sheer unpredictability of events is
anathema to trade,” Roberts said.

“It’s not difficult to see why seafarers are
getting harder to recruit and retain after a
year when another 222 ships and their crews
were simply abandoned without help.”

The imposition of a price cap on Russian crude
exports has seen marine insurance used as
a lever to push foreign policy objectives.

It has had the side effect of forcing Russia to
acquire sufficient tonnage to service its oil needs.

These vessels are largely below international
standards, and many have subsequently been
designated by Western sanctions authorities,
meaning that they are unable to be scrapped.
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This entails a clear potential pollution
risk. But regulators have not been
getting to grips with the problem.

Instability in Yemen and the Horn of Africa
region has fuelled a resurgence in piracy
off Somalia. At least three incidents were
recorded in November, with pirate activity
also picking up in the Singapore Strait.

Another significant concern is the increasing
incidence of fires at sea on containerships and
car carriers in particular, with electric vehicles
statistically more prone to catching ablaze.

Additionally, dangerous goods are often not
declared and can be placed next to hot pipes
or on deck in full sun, resulting in ignition.

Partly because of the uncertainty around future
propulsion, there are fewer newbuildings

and thus an ageing fleet worldwide with

vessels more prone to breakdowns.

Added to the claims cost is the wait for
parts due to minimal stocks of spares held
at yards and also the rising cost of steel.

All of these issues impact on crew and make
a career in shipping unappealing, increasing
the likelihood of current crews leaving.

“I get asked sometimes why should insurers
care about crews? Simply, although the property
market doesn’t directly cover the crew, they are
vital to a ship’s function, and they look after

the assets we insure,” Roberts explained.

“Without them there would be no trade. So, it
is in all our interests in the insurance sector
for employers to make the job more appealing
for those already serving and, even more
importantly, for potential new recruits.”

The IMO targets on decarbonisation continue to
put pressure on the industry to find alternative
fuel sources to reduce its emissions.

The possibility of ships using nuclear fuel
should be taken seriously, but it remains at
an early stage and legislation would need
to be changed to accommodate it.

But the decarbonisation picture is further
complicated by the current ambivalence of
US policy makers to the net zero agenda and
concerns over potential legal action against
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those involved in environmental initiatives.

Roberts also drew attention to the Sri Lankan
Supreme Court’s July 2025 ruling, which
found the operators of X-Press Pearl (IMO:
9875343) liable for the environmental and
economic damage caused by the fire that
destroyed and ultimately sank the vessel.

The case had disturbing echoes of the Prestige
(IMO: 9116242) and the Felicity Ace (IMO: 9293911)
incidents in that X-press Pearl was also refused
access to a port of refuge when in distress.

The master was arrested despite following all
instructions and making best efforts to avoid the
casualty. The criminalisation of seafarers also acts as
a deterrent to people considering a seafaring career.

The defendants were ordered to make an
initial payment of $1bn as compensation
for direct environmental harm and
consequential economic, livelihood and
financial losses, payable within one year.

Some observers predict that the eventual cost

of the disaster could come in at around $6bn,
depending on further court decisions.
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MARKETS

Seatrade takes 50% stake in JR Shipping
Group as It eyes boxship expansion

DUTCH reefer specialist and shipmanager
Seatrade has purchased a substantial shareholding
in compatriot containership tonnage provider

and offshore specialist JR Shipping Group.

Joint managing owners of JR Shipping Group,
Sander Schakelaar and Jan Reier Arends,
confirmed that they have each sold half of their
shares to Curacao-headquartered Seatrade.

Arends and Schakelaar will remain 25%
shareholders each, and will also continue as the
two managing directors of JR Shipping Group.

The company will continue to operate as an
independent and autonomous business, with its
own management, structure and brand identity.

“Strengthening the foundation for future growth,
Seatrade joins JR Shipping Group as a long-term,
industry-driven investor contributing extensive
maritime expertise, a strong international
network, investment capacity and access to global
financing markets,” said JR Shipping Group.

A key focus of the cooperation will be
the development, ordering and financing
of next-generation vessels.

Harlingen-headquartered JR Shipping
Group owns 12 feeder boxships of between
750 teu and 1,450 teu, all of which are
chartered out to container line operators.

In May 2025, the owner marked its return to
dry cargo after a six-year absence by ordering
two 8,500 dwt multipurpose general cargo
vessels at India’s Chowgule Shipbuilding.

The order was placed in collaboration
with Boomsma Shipping and Germany’s
Leonhardt & Blumberg, which ordered a
combined six sister vessels in 2023.

Beyond containerships and dry cargo, JR Shipping
Group controls 11 offshore service vessels,
active in the North Sea offshore wind sector.

Commenting on the acquisition, Seatrade chief
executive and chairman Yntze Buitenwerf said:
“Seatrade has reached a development stage
where it has become interesting to diversify
and to invest in other shipping assets as well.

“The three segments JR Shipping Group
is active in are all interesting to us. The
offshore wind support vessel sector is a
relatively new space for us, but exciting.

“Perhaps the most thrilling part is the high-end
feeder [container] vessel market,” noted Buitenwerf.

Seatrade’s move comes amid strong charter markets
and a looming shortage of modern feeder tonnage,
after a decade in which investment overwhelmingly
favoured large containerships above 10,000 teu.

Seatrade operates a fleet of 66 vessels, primarily
serving the refrigerated cargo trades.

Most of its ships are conventional tweendeck-fitted
reefer vessels with on-deck container capability.

But in recent years the company has expanded
into fully cellular containerships of 1,800

teu and 2,800 teu, specifically designed to
carry large volumes of reefer containers.

CMB.Tech sheds VLCCs and capesize

bulker pair

CMB.Tech is moving forward with its fleet
rejuvenation strategy with the sale of six very large
crude carriers and two capesize bulk carriers.

The sales have been arranged during a period
of elevated vessel asset values and when CMB.
Tech is set to take delivery of a variety of
newbuildings from Chinese shipyards.
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The Antwerp-based maritime group has confirmed
disposal of the 2009-built capesizes Golden
Magnum (IMO: 9494230 — now renamed as
Sunrise Pioneer) and Belgravia (IMO: 9443592),
both operated by its dry bulk arm Bocimar.

The 179,790 dwt Golden Magnum was delivered
to a Hong Kong-based buyer earlier this week,
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according to Lloyd’s List Intelligence data, while
the 169,390 dwt Belgravia is set to follow shortly.

Both vessels joined CMB.Tech’s fleet
through last year’s acquisition of John
Fredriksen-backed Golden Ocean.

The capesize sales are expected to generate a
capital gain of about $8.1m. Although CMB.

Tech did not disclose the sale price, brokers value
the ships at between $28m and $32m each.

The group has also confirmed the sale of six
VLCCs built between 2008 and 2016, unlocking
a substantial capital gain of about $261.1m.

The VLCC disposals include the 2011-built Hirado
(IMO: 9377420) and the 2013-built Hojo (IMO:
9457543), both operated by CMB.Tech subsidiary
Euronav and acquired secondhand from Maersk
Tankers in 2014. Broker estimates place their

values at between $70m and $75m apiece.

Also sold are the 2007-built Daishan (IMO:
9322281), the 2015-built Dia (IMO: 9723071)
and Antigone (IMO: 9709075) along with
the 2016-built Aegean (IMO: 9732553).

These vessels entered the fleet in 2018 following
Euronav’s merger with Gener8 Maritime.

Daishan is valued at roughly $50m,
while the remaining three are estimated
to have fetched up to $9om each.

All six VLCCs are scheduled for delivery to
their new owner in the first quarter.

While CMB.Tech has not named the buyer,
brokers cited by Lloyd’s List say the ships
have been acquired by South Korean
shipowner Sinokor Merchant Marine.

IN OTHER NEWS

American Club drops sanctioned

coastline on Wednesday

aframax over fabricated IMO number
THE American Club has removed
a sanctioned aframax tanker
from its entered fleet after Lloyd's
List revealed the vessel was
operating under a fabricated IMO
number to evade US sanctions.

The tanker, currently trading
as Tavian (IMO: 1095337),
was among a group of
vessels identified by Lloyd’s
List in November as using
falsified identities to obscure
their sanctioned status and
continue operations.

Russia-bound tanker reportedly
attacked in Black Sea

A SUEZMAX tanker bound

for the Russian port of
Novorossiysk was struck as it
was transiting the Black Sea,
according to a Lloyd'’s List
Intelligence casualty report.

The Palau-flagged Elbus (IMO:
9290385) was sailing east
about 30 miles off the Turkish

Lloyd’s List | Daily Briefing Friday, 9 January 2026

when it “experienced an
unmanned marine-vehicle and
drone attack” around 1000
hrs GMT, the report read.

Lloyd's List Intelligence
Automatic Identification System
data shows that the 2005-built,
159,062 dwt tanker diverted from
its course and made a sharp turn
towards the Turkish coast around
the reported time of the attack.



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

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

Unrivalled 115k+ articles ) Fjorrespondents
. : (b. in seven
news coverage in our archive “/ maritime hubs

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

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

Save time. Stay compliant.

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

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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