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Red Sea traffic struggling to 
gain traction

RED SEA transits stagnated in December after a bumper November, 
with market dynamics and ongoing safety concerns limiting traffic 
growth potential. 

Merchant ships completed 1,102 transits through the Bab el Mandeb, 
while 998 voyages were recorded through the Suez Canal, according to 
Lloyd’s List Intelligence data. 

This is down from the relative highs of 1,135 and 998 in November, 
respectively.

The Houthis’ announcement to stop attacking ships in the Red Sea 
coupled with that the last attack was more than 100 days ago has 
raised questions of a potential return for those owners and operators 
that diverted at the start of the crisis. 

It looks like there is an interest to go back given the relative calm, but 
“nobody wants to be the first one” according to Risk Intelligence senior 
analyst Dirk Siebels.

“Because that means taking on most of the risk, and then nobody 
wants to be last either as that means that you would miss out on 
commercial opportunities,” Siebels told Lloyd’s List.

He believes the main issue is that the Houthis have firmly established 
the threat, so “it would only take one attack to ensure that operators 
would stop thinking about returning to the Red Sea”.
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Ian Ralby, founder and chief executive 
of IR Consilium, said that the increased 
turbulence in Yemen in recent weeks and the 
uncertainty in Israel and Gaza “means that 
any number of issues could become the new 
Houthi pretext for resuming attacks”.

It is not only the unpredictable security situation.

According to Ralby, the hesitance is also 
because of the continued heightened cost of 
insurance premiums, the logistical challenge 
of returning to the Red Sea and the economic 
benefits of continuing to take longer journeys.

“Some segments of the shipping industry have 
seen an economic benefit from going around 
Africa. Until the preponderance of routing by 
other lines goes through the Red Sea and thus 
takes the faster route, there is an incentive 
to maintain the longer journeys,” he said.

Container shipping carrier giant Maersk 
has completed two successful voyages 
through the Red Sea, one in December 
24 and the other one in January 12.

Other carriers are also trialling returns to the 
route. French carrier CMA CGM in December 
completed another successful voyage through 
the Red Sea. But no new journeys through the 
route have been announced yet as the companies 
continue to adopt a careful approach.

According to Lloyd’s List Intelligence data, 
December marked the highest volume of boxship 
transits through the Bab el Mandeb, as measured 
by capacity, since January 2024, as liner operators 
tested the water with larger tonnage assets.

While December figures were positive for the box 
segment, it was a drop in bulk carrier transits 
that dragged down overall traffic figures.

Antonella Teodoro, a senior consultant at 
MDS Transmodal, says that this drop in 
dry bulk carriers is more about market-
related issues rather than security.

“Dry bulk routing is generally more flexible 
than tanker or liner shipping, and the recent 
softness in certain bulk trades — combined 
with vessel oversupply in some segments 
— could be an underpinning reason for the 
observed patterns, making longer routing 
appear more economically tolerable.”

There may be other reasons resulting in less 
dry bulk carriers sailing through the Red Sea, 
such as Black Sea grain exports weakening amid 
port disruptions, India coal imports softening, 
and the US grain exports to China slumping. 

BIMCO chief analyst Niels Rasmussen 
also said that the drop was unlikely to be 
driven by any new security concerns.

“Instead, it is more likely to be driven by 
shifts in market volumes, such as seasonality, 
trade mix or by mere coincidence such as 
greater share of operators/cargo owners that 
prefer the Cape of Good Hope routing.”

When it comes to Suez Canal transits, Lloyd’s List 
Intelligence data suggests that it recorded 998 
transits, down just 1% from 1,005 in November.

In terms of tonnage, December 2025 saw the biggest 
volume to transit since January 2024 at 78.9m dwt. 

According to Teodoro, shipowner behaviour 
can be identified as “a testing phase”.

“Sustained security over a meaningful period, 
as regional stability remains fragile, together 
with network restructuring in the context 
of overcapacity and uncertain trade flow 
dynamics, are clearly at the top of the list of 
factors under scrutiny by shipping lines.”

According to BIMCO, in the first week of 2026, 
traffic through the Suez Canal remained 60% 
below the same week in 2023, before ships started 
diverting around the Cape of Good Hope.

But throughout 2025, the reduction in Suez Canal 
transits has been stable for most shipping sectors. 
“However, taking advantage of increasing freight 
rate premiums, product tankers have increasingly 
sailed via the Suez Canal,” said Rasmussen.

Nearly all containerships have avoided the 
Suez Canal since the attacks began. 

“A normalisation of ship transits now appears 
more likely than at any point during the last two 
years, but it remains unknown if, or how fast, this 
may happen. A return to the Suez Canal would 
reduce shipping companies’ costs significantly 
but also hurt ship demand.” says Rasmussen.
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A new trend in the Red Sea is that Saudi-owned 
tankers have been turning off their Automatic 
Identification System data while transiting 
through Bab el Mandeb in the past two weeks.

“With acute tensions between the Saudis and the 
Emiratis over competing elements within the 
Government of Yemen have now come to a head, the 
Saudis have opened themselves to renewed attacks 
akin to what was occurring before 2023,” said Ralby.

“The Saudi-UAE tension is not itself likely to 
increase Houthi attacks on ships but if the Saudi 
consolidation of power leads to renewed attacks 
on the Houthis, retaliation is likely,” said Ralby.

“It may also be a way of positioning interests 
for this ongoing consolidation in case a bigger 
operation is in the works,” he added.

In December 2025, UAE-backed armed groups 
launched an offensive in close proximity to the 
Saudi border, which escalated tensions between the 
neighbouring Middle East Gulf countries. Saudi 
Arabia called on the UAE to withdraw its forces from 
Yemen while carrying out strikes on shipments and 
facilities in the southern Yemeni port of Mukalla.

On December 30, the UAE announced it 
would withdraw its forces from Yemen. But 
the two countries’ shared understanding over 
control in Yemen had already fractured.

Teodoro told Lloyd’s List that Saudi-owned 
tankers’ behaviour of turning their AIS off 
“reflects heightened operational caution 
rather than deteriorating conditions per se. 
The fact that this behaviour is concentrated 
among Saudi-owned tonnage suggests a 
strategic or state-influenced risk management 
decision rather than a market-wide shift”.

Ralby said that tensions in growing in 
Yemen between Saudi Arabia, the UAE and 
Somalia still creates a risk for shipping:

“Saudi Arabia now sits in a more consolidated 
position to support the Government of Yemen in 
reclaiming some or all of its sovereignty, but the 
immediate future of governance in Yemen is a major 
question at the moment. What that translates into 
for maritime commerces is continued uncertainty 
and risk — again, any pretext may be used to resume 
maritime attacks and reclaim some global attention”.

According to Siebels, there may be an additional 
uptick in Red Sea traffic but it is hard to say 
as the situation remains extremely volatile. 

“Assuming that CMA CGM is able to successfully 
operate the MEDEX and INDAMEX services 
via the Suez Canal, I expect that we will see 
more container services return within the next 
three to four months,” added Rasmussen.

He noted that alliances typically adjust 
peak‑season deployments in April or May.

 “Considering the challenges in getting new 
berthing windows to match desired rotations, 
I expect that the alliances by then will decide 
to either continue via Cape of Good Hope 
or return to the Suez Canal,” he said.

Teodoro, meanwhile, stressed that a” full-scale, 
all-at-once” return seems unlikely and arguably 
undesirable, given the potential impact on ports.

“For many operators, the risk-reward balance 
still favours Cape rerouting, especially while 
shipping rates and demand make alternative 
routings economically attractive, and regional 
geopolitical tensions continue to influence 
risk perceptions, reinforcing caution and a 
preference for diversified routing strategies.”
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WHAT TO WATCH

US tanker seizures rely on armed force rather 
than law
US SEIZURES of tankers carrying Venezuelan 
crude are being imposed on the back of military 
action rather than sanctions stipulations or 
international law, according to sanctions experts.

Other countries are not obliged to follow 
measures unilaterally decreed by Washington 
and many governments openly encourage 
their owners to lift the consignments, 
which they consider entirely lawful.

But Donald Trump is enforcing his wishes on 
the basis of American military might, with legal 
considerations not being given decisive weight.

The issue has been highlighted by US Coast Guard 
and military arrests of five tankers in recent weeks.

Those vessels were either carrying Venezuelan 
crude or had done so the past, as part of the shadow 
fleet* that have regularly lifted sanctioned oil 
from Iran, Russia and Venezuela in recent years.

The most publicised case was the capture of 
Marinera (formerly Bella 1) (IMO: 9230880) 
in the North Atlantic on January 7, on the 
grounds that it was stateless, even though 
it was officially flagged with Russia.

Were the arrests to be challenged, lawyers believe 
the US would probably cite domestic legislation, 
which allows the proceeds of alleged terrorism to 
be seized and applied for the benefit of victims.

Now the pressure is set to ramp up, with 
the Trump administration filing multiple 
civil forfeiture actions in US district courts, 
primarily in Washington, covering dozens of 
tankers involved in the Venezuela trade.

The contents are not public and the exact number 
of vessels targeted is unknown, but could run 
to several dozen, according to Reuters, which 
first published the story. The Department 
of Justice has not commented publicly.

The escalation may prove uncomfortable for owners 
who have acquired tonnage previously involved 
in sanctioned activity in a subsequent sale and 
purchase, and now are operating them legitimately.

Daniel Pilarski, a partner in the New York office 
of law firm Watson Farley & Williams, pointed 
out that the strength of US sanctions against 
Venezuela had waxed and waned following 
their introduction in the Obama era.

Tough strictures against state oil company PDVSA 
were unrolled by Trump in his first term in 2019.

These were softened under his successor 
Joe Biden, in the hope that Venezuela 
was moving towards democracy.

But that stance was reversed after disputed 
presidential elections of 2024, which most 
observers did not regard as free and fair. 
Biden reintroduced harsher measures, a 
process that Trump has accelerated.

“What’s new this past year is that the US is enforcing 
[its policy] with an actual blockade, which is 
outside the scope of sanctions law,” said Pilarski.

“Sanctions law is what you can and 
cannot do, and if you are in violation, you 
face a fine or some other penalty.

“The military are saying, we will physically 
stop you. That’s not a question of law, 
that’s a question of military action.”

Only Chevron — the sole supermajor to stay on 
in Venezuela after its peers refused to accept 
an order to hand over 60% stakes in their 
local operations in 2007 — has dispensation 
to continue lifting from the country.

Pilarski pointed out that even under president 
Nicolas Maduro, who was abducted from 
Caracas by US special forces earlier this 
month, Venezuela worked with Chevron to 
undertake these licenced transactions.

This shows that it was not opposed to working 
with US oil companies, at least in principle, 
and acting president Delcy Rodriguez appears 
at this stage to be similarly disposed.
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The snag is that sanctions remain in place, 
making all but impossible for most tanker owners 
to accept Venezuela bookings at present.

However, PDVSA’s storage capacity is almost 
full, which constrains its ability to pump 
oil and could force it to reduce output.

That would in turn create a risk of permanent 
damage to its operations, making it much 
harder to ramp up production in future.

Pilarski said that as things stand, it remains 
tremendously risky and in most cases illegal for 
tanker owners to accept Venezuela fixtures.

But there may be exceptions if a charterer 
has a licence issued by the Office of Foreign 
Assets Control. Partial exemptions seem to 
have been extended to Chevron as well as 
the big name traders Trafigura and Vitol.

“You might be able to put something in your 
contract that says, we will only do this if it 
is permitted by sanctions. But that’s usually 
not the timetable you’ve got for a voyage.

“Anything done under a specific licence that 
complies with the terms of the specific licence 
is legal. Anything else is generally illegal.

“What I would recommend to any shipowner 
is, if Chevron says it has a licence, the 
response should be, show me the licence.”

Since the interview took place, US Treasury 
Secretary Scott Bessent has hinted that 
sanctions could be lifted as soon as next 
week. But this has yet to happen.

Similar conclusions over the vessel arrests 
were reached by Daniel Martin, a partner 
who leads the sanctions team at the London 
offices of shipping law firm HFW.

“There are issues around innocent passage 
and the law of the sea. But — lawful or 
otherwise — [the captures are] happening de 
facto, and more will follow, no doubt,” he said 
in an earlier interview with Lloyd’s List.

Cuba impact

One of the countries likely to be impacted by the 
fallout from Maduro’s ouster is Cuba, which has for 
many years provided Caracas with military advisers 
and doctors in return for heavily discounted crude.

Trump has proclaimed on social media that he 
wishes to cut the flow of Venezuelan crude to the 
Caribbean nation to zero, although he has not 
elaborated on how he intends to achieve this.

“Cuba has the absolute right to import fuel 
from markets willing to export it, without 
interference from the United States’ unilateral 
coercive measures,” declared its foreign 
minister, Bruno Rodríguez Parrilla.

In the longer term, Venezuela clearly has huge 
potential as an oil province, with reserves of 300bn 
barrels, which is more than Saudi Arabia. But 
output is only 1m bpd, less than strife-torn Libya.

Restoring output back to 2m bpd — a level last 
attained in 2018 — would take investment of $12bn 
a year between now and 2032 on industry estimates, 
with little by way of return in the meantime.

Oil companies have evinced cautions about spending 
that kind of money, with ExxonMobil chief executive 
Darren Woods describing Venezuela as uninvestable.

The comment has earned him Trump’s 
disapprobation and may see the company excluded 
from Venezuelan projects, even if would not have 
been minded participating in them in the first place.

“I didn’t like Exxon’s response… I’d probably 
be inclined to keep Exxon out. I didn’t 
like their response. They’re playing too 
cute,” the president told journalists. 

Cosco turns to LNG for 18,000 teu newbuilds 
in $2.7bn boxship spree
COSCO Shipping Holdings has placed orders 
for 18 containerships at a combined cost of 
Yuan18.8bn ($2.7bn), marking the Chinese 
shipping giant’s first foray into LNG dual-fuel 

propulsion for large ships in this segment.

The Shanghai- and Hong Kong-listed company 
announced that its wholly owned subsidiary, Cosco 
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Asset Management, has signed contracts with 
Jiangnan Shipyard for 12 vessels of 18,000 teu, 
priced at Yuan1.4bn each, totalling Yuan16.8bn.

Separately, the company ordered six 3,000 
teu wide-beam conventionally fuelled 
vessels from Cosco Shipping Heavy Industry 
(Zhoushan) at Yuan330m apiece.

The larger vessels are scheduled for delivery 
between 2028 and 2029, while the smaller ships 
will arrive between June and December 2028.

Cosco Shipping Holdings is part of China 
Cosco Shipping Corp, the largest shipowner 
in the world with a diversified merchant 
fleet of more than 1,500 vessels.

The LNG-dual fuel orders represent a notable 
strategic pivot for the Chinese state-owned 
conglomerate, which had previously bet on 
methanol as its preferred alternative fuel 
pathway. The group has ordered a series of 
methanol-powered newbuildings in recent 
years and is developing production facilities 
for such fuel with partners in China.

The shift comes after the International 
Maritime Organization delayed a crucial 
vote on its Net-Zero Framework last October, 
pushing the decision back by a year.

The regulatory uncertainty has prompted 
many shipping firms to reconsider their 
decarbonisation strategies, with some now 
hedging their bets across multiple fuel types 
rather than committing to a single pathway.

Maersk, an early champion of methanol as a 
marine fuel, began ordering LNG dual-fuel 
vessels in significant numbers last year.

Cosco said the 18,000 teu vessels will be deployed on 
mainlane east-west trades to enhance service quality 
and optimise cost structures, while the 3,000 teu 
ships will serve regional feeder routes to strengthen 
the group’s presence in emerging markets.

Cosco operates the world’s fourth-largest 
containership fleet, and the latest orders will 
help narrow the gap with third-ranked CMA 
CGM, as the company seeks to consolidate its 
position among the industry’s top players.

The fresh tonnage is also part of the 
company’s aggressive fleet renewal drive, 
which has seen more than 200 ships across 
different segments ordered since 2024.

It expects to finance up to 60% of each vessel’s 
price through external debt or bank loans, with 
the remainder funded from internal resources.

ANALYSIS

Containerships continue to dominate alt fuel 
newbuildings
ORDERS for alternative fuel newbuildings 
decreased 47% year on year in 2025, with 275 orders 
(excluding LNG carriers) placed versus 515 in 2024.

This mirrors a broader drop in the overall 
newbuilding market, DNV said, with 2,403 
orders placed in total versus 4,405 in 2024.

Despite the slowdown, the share of alternative 
fuel newbuildings in terms of gross tonnage 
still held at 38%, which DNV said demonstrates 
the resilience of the alternative fuel sector.

The data comes from the Norwegian class society’s 
Alternative Fuel Insights platform, which tracks 
orders of vessels from multiple segments.

Global decarbonisation director, Jason Stefanatos, 
said it was too soon to determine whether the 
dramatic pausing of the Net-Zero Framework 
has had any material impact on the confidence 
owners have in alternative fuel newbuildings.

In reality, he said the decision at the 
International Maritime Organization was 
unlikely to have a huge impact on the thinking 
of shipowners in the two major camps.

Those that had clear decarbonisation strategies 
will likely be undeterred by the pause, Stefanatos 
said, whereas those that “have done nothing so 
far, we see that they continue to do nothing”.
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The only really change in sentiment has come from 
those in the middle, Stefanatos told Lloyd’s List.

He explained that before the extraordinary session 
of the IMO’s Marine Environment Protection 
Committee in October 2025, companies that 
had refrained from alternative fuel newbuildings 
had starting compiling knowledge on how 
such options could complement their fleets.

But with the delay, that interest 
too was postponed, he said.

One sector that continues to forge ahead 
quicker than others is the liner sector.

Container shipping accounted for 68% of all 
alternative fuel orders in 2025, with 58% 
of all new orders for LNG dual fuel,  36% 
pure conventional and 6% methanol.

The key driver here, Stefanatos said, was cargo 
owners’ willingness to pay green premiums.

“Being a bit philosophical and taking one step 
back, this is not the first energy transition 
we have faced in shipping. We had wind to 
coal, coal to steam, steam to oil,” he said.

The difference between those transitions and the 
one now, he said, is that each previous step meant 
more profit for shipowners, whether through 
cheaper fuel or longer operational windows.

Yet now, for the first time shipowners are weighing 
up whether to switch to a more expensive fuel or not.

Somebody has to pay for that expense, and that 
somebody is likely to be the cargo owner.

It’s why the container sector is so far 
ahead of its peers as far as alternative 
fuel newbuildings go: it has cargo owners 
willing to pay more to ship their goods.

The reason for this, Stefanatos suggested, is 
the closer proximity those owners have to 
the end user and public consciousness.

After all, the end consumers for shipments of 
coal or iron ore are significantly further down the 
supply chain than a shipment of designer trainers.

The other factor behind the containership 
domination of the alternative fuel orderbook is 
simply a healthier market situation, he said.

A bullish market over the past few years has left 
lines with a financial buffer to make investments 
to futureproof their fleets. It’s a luxury that bulker 
owners, with their razor thin margins, don’t have.

There has always been a question mark 
over whether bulk carriers will ever be 
able to transition to alternative fuels.

Its tramp shipping DNA means trade routes 
are less easy to predict than say a regular 
containership service (apart from a few select 
trades, for example Port Hedland to Qingdao). 
Add in some of the extremely remote ports 
bulkers find themselves calling, it becomes 
difficult to imagine methanol or ammonia 
bunkering infrastructure becoming widespread.

Methanol has a slight edge, Stefanatos added, 
because its bunkering infrastructure is cheaper 
and simpler than that of other fuels. Even 
so, he said, if only a handful of major ports 
adopted it, the effect would be substantial.

On carbon capture, Stefanatos said DNV studies 
show that equipping the world’s 20 largest ports 
with CO2 reception facilities would have a major 
impact. The same applies to e‑fuels, he added.

“You don’t need to upgrade the bunkers of the 
entire port network of the world in order to have a 
big impact. Having only Rotterdam and Singapore, 
or Rotterdam, Antwerp and other ports in the 
region, could make a big impact,” he said.
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MARKETS

China ramps up imports of US soyabeans, 
boosting bulker demand
THE RELATIONSHIP between the US and China 
is tenuous at best, particularly after America 
captured the president of Chinese ally Venezuela 
and took over that country’s oil business.

But the US-China trade deal announced on 
November 1 is still in place, including the part 
that matters to dry bulk: China, as promised, 
has resumed purchases of US soyabeans. 
Bulker loadings are increasing in January.

China agreed to buy 12m tonnes of US soyabeans 
for the current marketing year by December 
31, then 25m tonnes in each of the following 
three years (the US soyabean marketing year 
runs from September 1 to August 31).

China didn’t make the initial year-end 
deadline with the 12m tonnes; US Treasury 
Secretary Scott Bessent pushed the 
timetable back to the end of February.

The US Department of Agriculture put outstanding 
soyabean sales to China for the 2025-26 
marketing year at 5.7m tonnes as of January 1.

According to traders cited by Reuters, total sales 
are substantially higher — approaching 10m tonnes 
— with China expected to close the gap with the 
12m-tonne target by the end of next month.

The USDA’s grain cargo inspection data provides 
a detailed look at how sales are translating 
into bulker demand. The cargo inspection 
data does not capture 100% of loadings, 
but is a strong proxy for export trends.

The inspection data shows that 32 bulkers 
loaded US soyabeans for delivery to China 
between December 1 and January 8, carrying 
aggregate cargo volume of 2.1m tonnes.

Only eight bulkers have taken the shorter route 
to China from the Pacific Northwest. Of the 24 
loading in the US Gulf, ship-position data shows 
that the vast majority are taking the longer Cape 
of Good Hope route. Only three have opted for the 
Panama Canal since the trade resumed last month.

The positive takeaways for dry bulk: Ongoing 
sales driven by the trade agreement will support 

fixtures in the months ahead, at a time when US-
China soyabean flows are normally winding down, 
and longer voyage distances around the Cape will 
be a plus for panamax tonne-mile demand.

USDA-inspected cargoes totalled 1.2m tonnes 
in December. In the first eight days of January, 
inspected volume was 901,118 tonnes. If this velocity 
holds firm, January would come in at 3.5m tonnes, 
the highest monthly tally since November 2024.

US soyabean export volumes traditionally 
peak in October and November. Monthly 
inspected volumes of US soyabeans bound 
for China totalled 6.4m tonnes in October 
2024 and 5.6m tonnes in November 2024.

No cargoes were listed in USDA inspection records 
between June and November 2025, underscoring 
the severity of the fallout from the trade dispute.

The USDA has repeatedly pared its forecast for total 
US soyabean exports for the current marketing 
year, as shipments to other destinations have 
not compensated for lost volumes to China.

The department now projects soyabean exports 
of 42.9m tonnes for the 2025-26 marketing year, 
down 16% versus 2024-25. That would be the 
lowest total since 2012-13, when US soyabean 
crops were severely affected by a drought.

The question ahead for the dry bulk market: 
Will China follow through with the terms 
of the trade deal and go back to business 
as usual with US soyabeans in the 2026-27 
marketing year, and if so, what does that 
mean for soyabean flows to China from Brazil, 
which traditionally peak in April and May?
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Diana Shipping slams Genco board for 
rejecting takeover bid without talks
DIANA Shipping has criticised Genco 
Shipping & Trading’s board for rejecting its 
$20.60 per share all-cash acquisition offer 
without entering into any discussions.

The Athens-based dry bulker owner said on Monday 
that despite taking more than six weeks to respond, 
Genco’s board “flatly rejected” the proposal without 
raising any questions or seeking clarification.

Diana, which owns approximately 14.8% of 
Genco’s outstanding shares, first disclosed the 
non-binding indicative proposal in November last 
year. The company said the offer represents a 23% 
premium to Genco’s 30-day and 90-day volume-
weighted average share prices and a 15% premium 
to the closing price on November 21, 2025.

The bid is backed by a highly confident letter 
from DNB Bank and Nordea Bank for up to 

$1.1bn in new debt financing to fund the full 
purchase price, refinance Genco’s existing 
debt and cover transaction expenses.

Diana noted that Genco’s board had suggested a 
reverse transaction in which Genco would acquire 
Diana, acknowledging the benefits of dry bulk 
industry consolidation. However, Diana dismissed 
this as a tactic to deflect from its own offer, noting 
that Genco’s counter-proposal lacked any details 
on price, premium or other basic financial terms.

“We are deeply disappointed that, despite our 
continued willingness to enter into discussions with 
Genco’s board, it instead chose to reject our proposal 
without any engagement with us or our advisers,” 
said Diana chief executive Semiramis Paliou.

Diana said its board is considering all options 
to advance the proposed acquisition.

Performance Shipping sells another $50m 
of bonds
TANKER owner Performance Shipping 
has raised an additional $50m in a follow-
up to its debut Nordic bond last year.

Following the so-called “tap issue”, the total 
amount outstanding under the bonds is $150m.

The additional amount was placed at the 
same fixed interest coupon of 9.875% per 
year, payable semi-annually in arrears.

The Nasdaq-listed owner said that the added 
issue was “priced at 103% of par value and was 
initiated by a reverse inquiry”, which suggests 
strong appetite from certain investors.

The original tranche was issued last July and 
was priced at nearly 97% of par value.

Net proceeds from the tap issue will be used “for 
general corporate purposes”, the company said.

At the end of 2025, Greece-based Performance took 
delivery of its two largest vessels, a pair of 2019-
built suezmax tankers acquired from TOP Tankers.

The two additions have been chartered for 

three-year periods to Repsol, the Spanish 
oil company, at $36,500 per day.

Andreas Michalopoulos-led Performance 
this week took delivery of the third of a trio 
of long range two tankers built by Shanghai 
Waigaoqiao Shipbuilding, bringing its fleet on 
the water to 12 tankers, mainly aframaxes.

The 114,000 dwt LNG-ready tanker 
has been named P Marseille.

All three newbuildings have begun five-
year time charters with Gunvor Group 
subsidiary Clearlake Shipping.

The latest delivery leaves the company with 
one newbuilding still on order, a long range one 
chemical-product tanker due in early 2027.



Lloyd’s List | Daily Briefing  Thursday, 15 January 2026 Page 10

IN OTHER NEWS

Shore power prep to challenge ports
MEETING EU shore power 
uptake rules may be tougher 
than companies think, mutual 
insurer TT Club has warned.

Using onshore power supply 
(OPS, also called cold ironing) 
lets a ship turn off its engine 
while at berth, cutting air 
pollution and saving fuel.

From 2030, seagoing container 
and passengerships calling 
at Trans-European Transport 
Network (TEN-T) core ports 
(most of the big ones) must 
use OPS from 2030, under 
EU Regulation 2023/1804.

From 2035, the requirement 
extends to any EU port 
that has OPS installed.

PSA International handles 
105m teu globally in 2025
SINGAPORE-headquartered 
terminal operator PSA 
International posted a 
record 105m teu in container 
handling globally in 2025.

Total volumes rose 5% compared 
to the year before, when PSA first 
surpassed the 100m teu mark.

Its Singapore terminal saw a 
throughput of 44.5m teu. This 
was 8% higher than 2024 and a 
new record. It also accounted 
for around 99% of Singapore’s 
throughput in 2025.

Singapore port throughput and 
fuel sales post new highs in 2025
SINGAPORE posted new highs 
for port cargo throughput 
and fuel sales in 2025 as the 
maritime industry was rattled by 
unrelenting geopolitical tensions.

The city-state saw a 3.5% rise 
in gross tonnage of vessel 
arrivals year on year, hitting 
3.2bn. Container throughput 
rose 8.6% to 44.7m teu.

These results were announced 
at the Singapore Maritime 
Foundation’s New Year 
Conversations event on Monday.
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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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Department for Energy Security and Net Zero 

THE MORECAMBE OFFSHORE WINDFARM GENERATION ASSETS ORDER 2025 

THE PLANNING ACT 2008 AND THE INFRASTRUCTURE PLANNING 
(ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS 2017 

NOTICE OF A DECISION ON AN APPLICATION FOR AN ORDER GRANTING 
DEVELOPMENT CONSENT FOR EIA DEVELOPMENT 

The Secretary of State for Energy Security and Net Zero (“the Secretary of State”) gives 
notice under regulation 31(2) of the Infrastructure Planning (Environmental Impact 
Assessment) Regulations 2017 (“the 2017 Regulations”) that a determination has been made 
on an application made by Morecambe Offshore Windfarm Limited (“the Applicant”) for 
development consent under the Planning Act 2008 (“the 2008 Act”) for development that 
constitutes “Environmental Impact Assessment development” as defined in the 2017 
Regulations. 
The application is for the construction, operation and maintenance of an offshore wind 
powered generating station with an output capacity of over 100 megawatts, located in English 
waters in the eastern Irish Sea (“the Proposed Development”). The Proposed Development 
includes the generating assets relating to the windfarm, with the transmission assets being 
subject to a separate application for consent.  

The Secretary of State has decided, following consideration of the report of the Examining 
Authority which conducted an examination into the application, that development consent 
should be granted for the Proposed Development. 

The statement of reasons for deciding to grant development consent, which has been 
prepared by the Secretary of State under section 116 of the 2008 Act and regulation 31(2) of 
the 2017 Regulations, containing the content of the decision, the requirements imposed in 
connection with the development, the main reasons and considerations on which the decision 
is based including relevant information about the participation of the public, a description of 
the main features to avoid, reduce and offset any major adverse effects of the development, 
is published on the Planning Inspectorate`s website:  
https://national-infrastructure-consenting.planninginspectorate.gov.uk/projects/EN010139 
The statement of reasons contains the information required by regulation 30(2) including 
information regarding the right to challenge the decision and the procedures for doing so. 

Hard copies of the decision documentation will also be available to inspect at the Planning 
Inspectorate’s offices (by appointment using the contact details below): The Planning 
Inspectorate, National Infrastructure Directorate, Temple Quay House, Bristol BS1 6PN. 
To make an appointment for inspection of the documents contact the Planning 
Inspectorate on 0303 444 5000 or email NIEnquiries@planninginspectorate.gov.uk. 
Copies of the Secretary of State’s decision letter and the text of the Order can be 
obtained by writing or sending an e-mail to the Planning Inspectorate. No charge will 
be made for this service. 
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LIONLINK 
 

SECTION 48 PLANNING ACT 2008 (AS AMENDED) 
 

REGULATION 4 INFRASTRUCTURE PLANNING (APPLICATIONS: PRESCRIBED 
FORMS AND PROCEDURE) REGULATIONS 2009 

 
REGULATION 13 INFRASTRUCTURE PLANNING (ENVIRONMENTAL IMPACT 

ASSESSMENT) REGULATIONS 2017 
 

NOTICE PUBLICISING A PROPOSED APPLICATION FOR A DEVELOPMENT 
CONSENT ORDER (“DCO”) 

  
Notice is hereby given that National Grid Lion Link Limited (“NGLLL”) (the 
“Applicant”) of 1-3 Strand, London, United Kingdom, WC2N 5EH, intends to apply to 
the Secretary of State for Energy Security and Net Zero under section 37 of the 
Planning Act 2008 (as amended) (the “Act”) for a DCO (the “Application”).  
 
LionLink (the “Project”) comprises a new subsea electricity cable (known as an 
interconnector) between the UK and the Netherlands. This subsea cable will have 
the capacity to deliver up to 2 gigawatts of electricity, which will be vital in supporting 
greater energy security and delivering more affordable energy for LionLink 
consumers. LionLink will bring offshore wind energy to the UK by connecting to a 
Dutch offshore wind farm, whilst also enabling the flow of energy between the UK 
and Dutch electricity systems. 
 
The Great Britain (“GB”) elements of the Project comprise the proposed onshore 
infrastructure in England, and the proposed offshore infrastructure within UK 
territorial waters, up to the UK Exclusive Economic Zone (“EEZ”) boundary at sea. 
These GB elements are referred to as the “Proposed Scheme” and comprise: 
 

• A connection to Kiln Lane Substation, located north of Friston. Kiln Lane 
Substation already has development consent as part of other third-party 
DCOs. However, the existing consent does not include sufficient connection 
capacity for the Proposed Scheme and therefore consent will be sought for 
amendments to Kiln Lane Substation. To account for the unlikely scenario that 
the Kiln Lane Substation is not delivered by the existing consents, the 
Applicant will also seek to consent delivery of the Kiln Lane Substation in its 
entirety, as an alternate consenting scenario; 

• Proposed Underground High Voltage Alternating Current (HVAC) cables (of 
up to 2.2km in length) between the Kiln Lane Substation and the proposed 
Converter Station; 

• Proposed Converter Station (containing buildings up to 26m in height, 
excluding external infrastructure and potential architectural treatments) 
located east of Saxmundham and south of the B1119 Saxmundham Road; 

• Proposed Underground High Voltage Direct Current (HVDC) cables 
(approximately 20km in length) between the proposed Converter Station and 
Landfall; 

• Landfall at Walberswick; and 



Lloyd’s List | Daily Briefing  Thursday, 15 January 2026 Page 14

• Proposed Offshore HVDC cables (up to 182km in length) from the Landfall at 
Walberswick to the edge of the UK EEZ. 

 
The Proposed Scheme would also involve diversions of third-party assets, drainage, 
environmental mitigation, and permanent access roads (where they have not already 
been delivered by other developers). In the scenario that the Kiln Lane Substation is 
delivered as part of the Proposed Scheme, modifications to existing overhead line 
infrastructure would be required.  
 
The construction phase will involve a range of temporary activities including working 
areas for construction equipment and machinery, site offices, storage, bellmouths, 
access roads, haul roads, watercourse crossings and diversions of public rights of 
way.  
 
The Application will seek powers for the Applicant to construct, operate, maintain and 
decommission the Proposed Scheme. It will also cover: 
 

• The temporary and permanent compulsory acquisition of land and/or rights 
which are required for the Proposed Scheme; 

• Overriding easements and other rights over or affecting the land for the 
Proposed Scheme;  

• The application and/or disapplication of legislation relevant to the Proposed 
Scheme; and 

• Such ancillary, incidental and consequential provisions, permits and consents 
as are necessary and convenient, including Deemed Marine Licences. 

 
On Tuesday, 23 August 2022, the Secretary of State for Business, Energy and 
Industrial Strategy issued a direction under Section 35 of the Act that the Proposed 
Scheme should be treated as a development for which development consent is 
required.  
 
The Applicant is consulting on the Proposed Scheme as part of this statutory 
consultation. 
 
Environmental Impact Assessment  
 
The Applicant has notified the Secretary of State in writing under Regulation 8(1)(b) 
of The Infrastructure Planning (Environmental Impact Assessment) Regulations 2017 
(the “EIA Regulations”) that they intend to provide an Environmental Statement 
(“ES”) in respect of the Proposed Scheme. The Proposed Scheme is therefore an 
"EIA development" for the purposes of the EIA Regulations and an ES will form part 
of the Application. The Preliminary Environmental Information Report (“PEIR”) and 
associated PEIR Non-Technical Summary (“PEIR NTS”) contain the information 
compiled so far about the environmental impacts associated with the Proposed 
Scheme.  
 
Consultation documents  
 
Consultation regarding the Proposed Scheme will take place from Tuesday, 13 
January 2026, to Tuesday, 10 March 2026. 
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The consultation documents, including the PEIR, PEIR NTS and plans and maps 
showing the nature and location of the Proposed Scheme are available for inspection 
free of charge on the project website from 9am on Tuesday, 13 January 2026 until 
Tuesday, 10 March 2026:  
https://www.nationalgrid.com/national-grid-ventures/lionlink/library. The consultation 
documents are available under the ‘Library’ tab on the project website. 
 
The Applicant is holding a combination of in-person exhibition events and online 
webinars, the details of which are provided below:   
 
Exhibition events 
 
Date Time Location  
Saturday 24 
January 2026 

11am - 4pm The Fromus Centre, Street Farm 
Road, Saxmundham, IP17 1AL 

Saturday 31 
January 2026 

11am - 4pm Walberswick Village Hall, 
The Street, Southwold, IP18 6TZ 

Friday 06 February 
2026 

2pm - 7pm High Lodge Leisure, Haw Wood, 
Hinton, Nr Darsham, Suffolk, IP17 
3QT 

Saturday 21 
February 2026 

11am - 4pm Westleton Village Hall, The Street, 
Westleton, Saxmundham, IP17 
3AD 

Saturday 28 
February 2026 

11am - 4pm Yoxford Village Hall, Old High 
Road, Yoxford, IP17 3HN 

 
Webinars 
 
Webinar Date Time  
Public 
Webinar 1 

Wednesday 4 February 2026  
 

6pm-7.30pm 

Public 
Webinar 2 

Tuesday 3 March 2026  
 

6pm-7.30pm 

 
 
Stakeholders can register to attend the public webinars on the project website: 
https://www.nationalgrid.com/national-grid-ventures/lionlink/about. 
 
Copies of consultation documents including the PEIR and plans and maps showing 
the nature and location of the Proposed Scheme will be available for inspection free 
of charge at our consultation exhibition events where you will be able to speak with 
the project team and share your views. Fees will not be charged for reasonable 
requests to print hard copies of consultation documents (including plans or maps), 
with the exception of those relating to the full PEIR. Due to the scale of the full PEIR, 
a cost of £0.37p per page will be charged to cover the printing and postage of a hard 
copy. 
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Reference copies of certain consultation documents (including the PEIR NTS and 
key drawings showing the nature and location of the Proposed Scheme) will also be 
available for inspection free of charge from Tuesday, 13 January 2026 until 
Tuesday, 10 March 2026, at the deposit locations and times listed below: 
 
Deposit 
location 

Address Opening hours 

Saxmundham 
Town Council 

The Town House, 
Station Approach, 
Saxmundham, IP17 
1BW 

Monday: 9am - 4pm 
Tuesday: 9am - 4pm 
Wednesday: 9am - 4pm 
Thursday: 9am - 4pm 
Friday: 9am - 4pm 
Saturday: Closed 
Sunday: Closed 

Southwold 
Library 

Old Hospital Hub, 
Field 
Stile Road, 
Southwold, 
IP18 6LD 

Monday: Closed 
Tuesday: 10am - 1pm, 2pm - 6pm 
Wednesday:10am - 1pm, 2pm -
6pm 
Thursday: 10am - 1pm, 2pm - 6pm 
Friday: 10am - 1pm, 2pm - 6pm 
Saturday: 9:30am -1pm, 2pm - 
5pm 
Sunday: 11am - 4pm 

Leiston 
Library 

Main Street, Leiston, 
IP16 4ER 

Monday: Closed 
Tuesday: 9:30am - 7:30pm 
Wednesday: Closed 
Thursday: 9:30am - 5:30pm 
Friday: 9:30am - 1pm, 2pm - 5pm 
Saturday: 9:30am - 1pm, 2pm - 
5pm 
Sunday: 10am - 3pm 

Saxmundham 
Library 

Block B, Street Farm 
Road, Saxmundham, 
IP17 1AL 

Monday: Closed 
Tuesday: 9.30am - 5.30pm 
Wednesday: 9.30am - 5.30pm 
Thursday: Closed 
Friday: 9.30am - 5.30pm 
Saturday: 10am - 1pm 
Sunday: 10am - 3pm 

Halesworth 
Library  

Bridge Street, 
Halesworth, IP19 
8AD 

Monday: 9am - 1pm 
Tuesday: 9am - 5pm 
Wednesday: 9am - 5pm 
Thursday: Closed 
Friday: 9am - 5pm 
Saturday: 9am - 5pm 
Sunday: 10am - 3pm 

 
Responding to this notice  
 
If you wish to respond to this notice or make comments or representation in respect 
of the Proposed Scheme, these should be sent to the Applicant. Please include your 
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name and postal address or email address where any correspondence relating to the 
Proposed Scheme can be sent. Comments and representations may be submitted in 
the following ways: 
 
Method Contact details 
Completing the feedback form 
online via the project website  

https://www.nationalgrid.com/n
ational-grid-
ventures/lionlink/about  

Providing feedback by email info@lionlink.nationalgrid.com 
Completing a paper copy of the 
feedback form and returning by 
post, or sending a letter by post* 
 
*A paper copy of the feedback 
form and Freepost envelope will 
be available at the deposit 
locations and exhibition events. 

Freepost NGV LionLink** 
 
**No stamp required  

 
All responses to the consultation must be received before 23:59 on 10 March 2026. 
Postal responses will be accepted if they are received by 16 March 2026. 
  
The Applicant will consider and have regard to all responses when developing the 
Application, once the consultation has closed. Responses will be summarised in a 
Consultation Report that will be one of the factors taken into consideration by the 
Secretary of State when deciding whether the Application can be accepted for 
examination. Therefore, in providing any comment, it should be borne in mind that 
the substance of it may be communicated to others as part of the Consultation 
Report.   
 
If you would like further information about this notice, the consultation, the 
consultation documents, plans and maps or the Proposed Scheme, please contact 
the Applicant via one of the contact methods outlined in the table above. 
Alternatively, please contact the Applicant on the following freephone telephone 
number (between 9am – 5:30pm weekdays): 0800 083 1787. 
 
Personal data will be handled by the Applicant and its consultants, in 
accordance with the UK General Data Protection Regulation 2021 and will not 
be disclosed to third parties. 

 
 
 


