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FREIGHT rates on the headhaul transatlantic trades have been under
sustained pressure since mid-2025 as capacity growth continues to
outstrip demand, but the market now faces a far more destabilising
threat than oversupply or port congestion.

Renewed tariff confrontation between the US and Europe, triggered by
Washington’s escalating demands over Greenland, is now the defining
risk for North Atlantic carriers, overshadowing what had been a
difficult but manageable freight environment.

Over the weekend, the US warned it intends to impose a new 10% tariff
from February on Denmark, Sweden, France, Germany, the
Netherlands and Finland, as well as the UK and Norway, potentially
rising to 25% by June. These duties would come on top of the 10%-15%
tariffs already in place.

The immediate unravelling of last year’s fragile US-EU tariff truce has
the potential to rapidly escalate.

The European Union is considering tariffs on €93bn ($108bn) of US
goods, if Trump follows through.

French President Emmanuel Macron has called for the EU to activate
the bloc’s so-called trade “bazooka” — the Anti-Coercion Instrument
— and shut the US out of EU markets in response.
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What happens then remains unclear, but a
worst-case scenario in which the US attempts
to take control of Greenland without consent
would have immediate and far-reaching
consequences for container shipping.

For companies, there are specific risks. Maersk
Line Limited, operator of US-flagged vessels
and a key military logistics provider, could face
serious political and operational complications
due to Maersk’s Danish ownership, while CMA
CGM, through APL, could encounter

similar challenges given France’s strong
backing of Denmark and Greenland.

For the wider market, an extreme EU response
could include freezing assets of US officials

or banning EU-controlled vessels from

calling at US ports, according to Vespucci
Maritime chief executive Lars Jensen.

Jensen describes that scenario as potentially the
most extreme shipping disruption since the Second
World War, but stresses that while these remain
worst-case outcomes, none can be ruled out.

The dispute over Greenland has injected
a level of political risk into the trade not

seen in decades, but it lands on top of an
already strained transatlantic market.

Freight rates on the headhaul trades have
been under sustained downward pressure
since the second half of 2025, as capacity

growth continues to outpace demand.

Major alliances have deployed increasingly
larger containerships, intensifying competition
and creating excess capacity that has pushed
both spot and contract rates lower.

At the same time, carriers are grappling with chronic
congestion at key north European ports. Terminal
bottlenecks, labour constraints and infrastructure
limitations have disrupted schedules, increased
vessel waiting times and added to operating

costs, further eroding margins on the trade.

Conditions on the US side of the Atlantic have
compounded the pressure. Higher port and
landside costs in the US are weighing heavily
on carrier profitability in the trade, with most
operators said to be making little, or less than
zero, profit with their transatlantic services.
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Andy Abbott, chief executive of key transatlantic
carrier Atlantic Container Line suggested

that the re-alignment of the major alliances

in early 2025 was a significant contributor

to the current woes in the trade.

With the Gemini Cooperation of Maersk and Hapag-
Lloyd now fully operational, early 2025 revealed
clear shifts in how competing container alliances
deployed capacity across the North Atlantic.

“During the first quarter of 2025, the
major alliances, along with MSC, injected
a substantial amount of additional capacity
into the North Atlantic trade,” said Abbot.

What looked like an aggressive play for market
share has since been undermined by severe
congestion at key continental European ports.
These bottlenecks have disrupted vessel
schedules, reduced network reliability, and limited
carriers’ ability to restore service fluidity.

With terminals operating close to capacity,
even minor operational shocks have had
outsized effects on overall performance.

Although congestion has eased somewhat, the
situation remains fragile. “Adverse weather in
Europe, strikes, system upgrades, high yard
utilisation etc., could easily lead to port congestion
becoming more prominent as there is no buffer
available within the major ports,” said Jay
Hardiman, transatlantic trade marketing general
manager at Ocean Network Express (Europe).

Dynamar analyst Darron Wadey noted that
congestion remains a challenge across all European
trades, not just the transatlantic, with Antwerp,
Hamburg and Rotterdam among the most

affected. Europe’s dense network of well-equipped
ports and strong hinterland connections does

allow carriers to divert to alternatives when
necessary, often guided by the locations of
affiliated terminal facilities, he explained.

Nevertheless, congestion is expected to persist for
several more weeks as wintry weather continues,
according to Hapag Lloyd senior director and
Europe-Americas trade manager Piran Wilson.

Abbott noted that the congestion

affecting most major alliances has, in
turn, played to ACL's advantage.
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“Congestion at Rotterdam, Bremerhaven and
Southampton significantly hurt our competitors’
transit times and schedule frequency.

“As ACL operates at owned terminals in Antwerp,
Hamburg and serves Liverpool, which is not
crowded, our schedule was the most reliable and
that helped us gain market share,” said Abbot.

Carrier strategies on overcapacity
have diverged sharply.

MSC stands out as the only major line

to have taken decisive corrective action,
reducing services and withdrawing larger
tonnage since the second half of 2025.

The Ocean Alliance, by contrast, has largely
stayed the course. Its deployment of 11,000 teu
vessels continues, but congestion is said to have
hit the alliance hard, leading to delayed schedules
and an increasing number of blanked sailings.

Relief has come in part through the addition
of ONE and Yang Ming, which has allowed Ocean
to absorb some excess capacity internally.

“Gemini still has the most added
capacity and have been offering the most
ridiculous rates,” noted Abbot.

In December, the Gemini Cooperation signalled

a recalibration of its transatlantic strategy with
the withdrawal of its 2,500-teu “CES” service and
its exit from the port of Baltimore. The moves
suggest the alliance is reassessing its footprint

on the trade as market conditions evolve.

Hapag Lloyd senior director and Europe-Americas
trade manager Piran Wilson noted that the first
half of 2025 was marked by tariff uncertainty that
prompted frontloading on the westbound leg.

“The second half demonstrated market
stabilisation,” he said, adding that alliance capacity
adjustments earlier in the year helped clarify the
market structure. Although volumes held relatively
steady, additional capacity and mounting rate
pressure created a widening imbalance between

supply and demand. This ultimately led to a strategic

review of services and “the difficult decision to
discontinue our CES product offering,” Wilson said.

While some carriers reported firmer westbound

demand in 2025, the eastbound leg remained
stubbornly flat. US-to-Europe volumes were
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effectively a repeat of 2024, showing little
movement despite expectations that a weaker
dollar would spur export growth. “There hasn’t
been any drop-off, but equally there hasn’t
been a lift,” Abbot noted, as the hoped-for
currency-driven boost failed to materialise.

Xeneta chief analyst Peter Sand observed only

a marginal shift in the trade balance. Imports

into Europe from the US grew slightly faster than
fronthaul volumes, 2.2% versus 0.7%, but the
long-standing imbalance remains intact. “For every
two loaded boxes moving from North Europe to
the US East Coast, only one returns,” he said.

Wilson reported a similarly steady picture, with
eastbound flows still running at around 55%-60%
of westbound volumes. Wadey added that the
second half of 2025 reinforced the transatlantic’s
status as a mature, slow-growth trade, with
volumes rising only a few percent from July to
November, slower than the same period in 2024.

Prospects for a turnaround in fortunes for 2026
remain limited. Ongoing political uncertainty

and a steady stream of negative headlines are
dampening confidence, leaving little in the way

of near-term catalysts for growth. For now, the
eastbound transatlantic trade appears stuck in
neutral, with no bright lights visible on the horizon.

Abbott believes that most major container carriers
are losing money on transatlantic services as
rates have fallen sharply while costs have not.

“Carriers are paying significantly higher
wages to the International Longshoremen’s
Association this year, with no realistic way to
make that up through incremental volume.”

Yet despite this, no carrier is pulling out of the
trades. Services remain largely intact. Alliances
are reshuffling at the margins, but capacity is
still chasing the same cargo volumes. “There is
certainly no boom in cargo going on, but how
much worse will it get? So the million-dollar
question for 2026 isn’t about geopolitics or
demand. It’s about whether carriers accept
reality and act on overcapacity,” he said.

That challenge frames the year ahead,
where expectations across the industry
point to another period defined by modest
fundamentals rather than dramatic shifts.
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Hardiman notes that no major capacity changes
have been signalled for the trade, with growth
projections hovering at just 1%-2%. In his view,
this should translate into a broadly stable market,
with the potential for pockets of improvement
depending on segment-specific demand.

Others take a similarly measured stance.

The underlying economic picture on both sides
of the Atlantic remains subdued, with slow
industrial output and only gradual progress

on re-, near- and friend-shoring initiatives.

Even as these strategies advance, their impact
will be incremental compared with the
manufacturing scale of Asia and India. As

a result, transatlantic volumes are expected

to continue their long-established pattern of
inching forward, occasionally dipping, but rarely
breaking out of their mature trade trajectory.

Any rapid correction in the long-standing trade
imbalance would likely come not from a surge in
North American exports but from a contraction
in European shipments, which would carry its
own complications. A faster narrowing of the
imbalance, especially if overall cargo growth
remains muted, could even imply a need for
smaller vessels than those currently deployed.

At the same time, the global fleet continues
to expand, with new tonnage arriving

and additional ships being released

from Red Sea-related diversions.

Some of this capacity may ultimately cascade into
the transatlantic, raising the risk of oversupply
and renewed pressure on rates. Sand describes
the moment as unusually dynamic. After years

of being a “parking lot” for excess capacity, the
transatlantic is currently operating with its
lowest deployed tonnage in nearly four years,

a rare tightening that presents challenges for
carriers but opportunities for shippers.

Whether this persists will depend heavily on how
carriers manage the incoming wave of newbuilds.

The combination of overcapacity, fragile port
operations, weak eastbound demand and a
rapidly escalating geopolitical confrontation
now threatens to push the transatlantic trade
into a prolonged period of instability.

What began as a routine freight downturn

has become a multidimensional crisis, with
the Greenland dispute emerging as the most
serious challenge to the trade in a generation,
and one that leaves carriers heading into 2026
with far more questions than answers.

WHAT TO WATCH

China tanker stocks jump on geopolitics
and sanctions squeeze, lifting bets on
compliant VLCC demand

CHINA'S tanker stocks rallied sharply on Monday

as investors wagered that a tightening noose around

sanctioned oil trades would drive a sustained
rebound in demand for compliant tonnage.

Cosco Shipping Energy Transportation surged
more than 7% in Hong Kong to HK$12.94
($1.66) per share, while its Shanghai-listed
shares climbed nearly 4%. China Merchants
Energy Shipping, which also operates a sizeable
tanker fleet, rose over 2% in Shanghai.

Together, the two state-backed shipping

giants control more than 100 very
large crude carriers in service.
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The rally followed a disclosure late Friday by
the Hong Kong Bourse that BlackRock had
raised its stake in CSET to 5.93%, purchasing
31.8m shares at HK$11.45 apiece for a total
consideration of roughly HK$365m.

Yet the bullish mood extends beyond a single
institutional purchase. Market participants are
increasingly positioning for a world in which
sanctioned crude flows — and the shadow fleet*
that carries them — face rising execution risk,
while compliant owners benefit from tighter
effective vessel supply and a potential reallocation
of cargoes back to mainstream trading routes.
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Pressure on all sides

Investors’ thesis is being shaped by a
string of geopolitical and regulatory
developments across some of the world’s
most contentious crude corridors.

The US has begun marketing seized
Venezuelan crude through licenses to majors
such as Chevron, following the recent
removal of President Nicolas Maduro.

The European Union and the UK are discussing
tougher measures against vessels ferrying Russian
oil, including boarding and impounding ships,
having already lowered the price cap on Russian
crude. And in Iran, domestic unrest and the threat of
military action by Washington and Jerusalem have
cast a shadow over the Islamic Republic’s exports.

US President Donald Trump told Politico on
Saturday that it was “time to look for new
leadership in Iran,” calling for an end to
Ayatollah Ali Khamenei’s 37-year reign — though
he said earlier that plans for military strikes

had been shelved. Iranian President Masoud
Pezeshkian responded on X that any attack on
the supreme leader would be “tantamount to

a full-scale war with the Iranian nation.”

Against this backdrop, VLCC spot earnings
have rebounded sharply. The Baltic Exchange’s
benchmark VLCC time charter equivalent
jumped back above $100,000 per day last week
to $105,321 on Friday, nearing late-November
highs after languishing below $40,000 at

the start of the month. Suezmax rates have
climbed even higher, inverting the usual size
premium and topping $120,000 per day.

Middle East Gulf-to-China VLCC route rose 34
points to WS112.17, translating to a daily round-trip
TCE of $96,338, while the West Africa-to-China
route improved nearly 36 points to WS113.19.

The US Gulf-to-China route saw an even sharper
move, with the lumpsum rate jumping over $4.3m
to $14.3m for the voyage — equivalent to a daily
round-trip TCE of just under $99,000 — though
the Baltic Exchange noted that whether fixtures at
this level are fully confirmed “remains to be seen”.

Analysts at Vortexa noted that freight and

logistics have become “the binding constraints”
on sanctioned trades, with longer voyage cycles,
slower speeds and thinner substitution capacity

Lloyd’s List | Daily Briefing Tuesday, 20 January 2026

across shadow fleets. India’s refiners, meanwhile,
are showing near-term restraint on Russian crude
purchases, pivoting instead to mainstream barrels
from the Atlantic Basin — a shift that has lifted the
share of Americas-origin voyages into India to 30%
so far in January, up from 16% the previous month.

“Supertanker long-haul gains re-emerge as
India turns to mainstream crude,” Vortexa said,
adding that new export capacity coming online
in Argentina, Brazil and Guyana — totalling
500,000 to 550,000 barrels per day in 2026
and 2027 — would provide “stable long-haul
employment and tonne-mile demand” for
Atlantic Basin VLCCs and Suezmaxes.

On the supply side, the mainstream fleet seems

to be finding little room for expansion. An
Asia-based sale-and-purchase broker said that
after Sinokor’s recent spree of acquiring VLCCs
built around 2010, “clean older tonnage of 15 years
and above is becoming almost impossible to find.”

Chinese buyers — at least the ones he deals with —
have grown increasingly cautious about purchasing
shadow vessels as sanctions tighten, he added.

Emma Li, China oil market senior analyst at
Vortexa, noted that intensified pressure on shadow
tankers is lengthening voyage times and increasing
floating storage, meaning the sanctioned fleet needs
more ships just to maintain the same throughput.

“But demand for sanctioned oil hasn’t gone away,”
Li said. “As long as Iran and Russia need to sell,
prices will eventually fall to levels buyers can
accept — and volumes will pick up again.”

Venezuela: a new chapter

For now, the starkest shift is unfolding in
Venezuela, where Poten & Partners argued
that the trade could be redirected in ways
that reduce shadow fleet participation.

The brokerage noted that, prior to the
Trump-era naval blockade and Maduro’s
removal, the vast majority — about 70% — of
Venezuela’s crude was exported, mostly on
sanctioned “dark fleet” VLCCs, to China.

Now that the US government is controlling
exports, Poten said more Venezuelan crude is
likely to be directed toward US Gulf refiners
configured to run heavy grades, with the short
sailing distance providing a freight advantage.

Page 5



“So, what will China do?” Poten asked,
outlining a range of potential replacement
flows — from Canadian barrels to other Latin
American and Middle Eastern grades —

each with different implications for tanker
segments and tonne-mile demand.

Still, the firm drew a clear bottom line for shipping:
“Sanctioned shadow tankers have no business
anymore in the Venezuelan trade, and that will boost

employment opportunities for the mainstream fleet.”

Still, some caution is warranted. Vortexa warned
that a return to the freight rate rally seen in late
2025 “appears unlikely,” citing China’s continued
imports of sanctioned crude grades and a widening
Brent-Dubai spread that could undermine long-
haul Atlantic-to-Pacific flows. “Global crude liftings
have eased from their October peak, and early
indications point to a marked drop in January.”

ANALYSIS

Hapag-Lloyd seeks Supreme Court ruling
on late redelivery dispute

HAPAG-Lloyd is seeking permission to take a late
redelivery case to the Supreme Court after the Court
of Appeal last year found in favour of Greek owners
of two containerships whose vessels it had chartered.

The application has been acknowledged on the
website of the Supreme Court, which will now
consider whether it wants to hear the matter.

The main issue in Skyros Maritime Corporation
and Agios Minas Shipping Company v Hapag-
Lloyd is the correct measure of damages applicable
to an overrun period, in circumstances where

the ships could not be chartered further because
the owners had signed sales memoranda.

Skyros and Agios Minas had been chartered to the
German boxship giant under two long-term NYPE
charterparties on materially identical terms.

The contracts set down latest redelivery

as May 30, 2021 for Skyros and May 31,

2021 for Agios Minas. But in breach of the
charterparties, the vessels were only redelivered
two and seven days late respectively.

In the meantime, the owners had entered into MOAs
agreeing to sell the vessels to third parties and
agreed not to enter into any further charter fixtures.

By the time the ships were redelivered late,
the market rate had risen considerably
above the contract rates.

Hapag-Lloyd paid hire for the overrun at the

rates agreed in the charterparties. But the
owners claimed substantial damages, reflecting
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the difference between the contract and market
rates. At arbitration, Hapag-Lloyd argued that an
award of substantial damages would go against
the fundamental compensatory principle that

a party which suffers loss following a breach of
contract should be placed in the same situation
as if the contract had been performed.

It was common ground that the owners could not
have offered the ships further for hire, so would not
have been able to cash in on the market upturn.

Additionally, both sides acknowledged it would
have been impossible to charter the vessels for
the period of their respective overruns, which
in both instances was only a few days.

However, the arbitrators held that the owners
were entitled to a substantial award.

Their reasoning was that there was an implied
request by the charterers for services outside the
scope of the charterparty, implying agreement to pay
for such services at the higher market rate. This was
deemed consistent with the compensatory principle.

The High Court took a different view, deciding
that the normal measure of damages was

not applicable and that the owners were

only entitled to nominal damages.

In the judge’s view, the “implied request” reasoning
did not hold because the services were provided
pursuant to charterparties at a set rate. The owners
challenged that decision and the Court of Appeal
overturned the High Court ruling, restoring the
arbitrators’ award, albeit for different reasons.

Page 6



Instead, the Court of Appeal reiterated
the established principle that in the event
of a late redelivery under a time charter,
where the market rate has risen above the
contract rate, the shipowner is entitled to
recover damages for the overrun period.

Hapag-Lloyd’s late redelivery meant the owners
had lost the opportunity to conclude a new fixture
at the market rate. Whether they could or would
actually have done so should be disregarded

for the purpose of assessing the damages.

The judges, led by Lord Justice Males, relied
on the principle of res inter alios acta.

This doctrine draws a comparison between
the claimant’s position had the contract been
performed properly and where it has been
breached, ignoring any collateral matters
which arise independently of the breach.

In this particular case, the MOAs were an
intervening event which arose independently
of the circumstances of the breach and
should be ignored for assessing damages.

Hapag-Lloyd should therefore not concern itself
with collateral matters, leaving the owners entitled
to recover the normal measure of damages.

Julian Kenny KC and James Lamming of Twenty
Essex, instructed by Wikborg Rein, acted for

the appellants. Steven Berry KC and Adam
Board of Essex Court Chambers, instructed by
MFB Solicitors, represented the respondent.

Law firm Clyde & Co commented: “Even though
the sums in dispute are not significant, the
case raises a point of general interest.”

The Supreme Court’s decision on hearing
the appeal is expected shortly.

MARKETS

The week in newbuildings: Cosco, PIL and EPS
lead $4.9bn ordering spree

NEW orders for 49 ships in the containership, dry
cargo, and gas and tanker segments were disclosed
in the past week valued at a combined $4.9bn.

In the dry cargo sector, Cosco signed shipbuilding
contracts for three unusual newcastlemax bulk
carriers with Chinese shipyard Qingdao Beihai
Shipbuilding Heavy Industry for delivery in 2028.

The 210,000 dwt vessels are being constructed to
a new, unique, design to allow optimal container
loading. They are expected to be deployed in a
service from China to Africa where there are
significant imbalances in loaded container traffic.

Cosco was also confirmed to have placed a
new order for six 3,000 teu containerships
in the past week with Cosco Shipping Heavy
Industry Zhoushan. The conventional-fuel
ships are due to be delivered in 2028.

Meanwhile, Singapore container line Pacific
International Lines is understood to have
signed letters of intent for eight LNG dual-
fuel neo-panamax boxship newbuildings.
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The order for the 13,000 teu ships is being
divided equally between South Korean
shipyard HD Hyundai Heavy Industries and
China’s Hudong-Zhonghua Shipbuilding.

They will follow five ships of similar specification
that were ordered by the same shipowner in
2024 from Hudong-Zhonghua Shipbuilding.

In the gas sector, Singapore-headquartered Eastern
Pacific Shipping ordered two LNG
carriers for delivery in 2029.

The 175,000 cu m ships are the first LNG carriers to
have been ordered by EPS. The newbuilding contract
has been signed with China’s Jiangnan Shipyard.

It is EPS’s second shipbuilding contract signed

with the shipbuilder this year. In early January,

it contracted a pair of 90,000 cu m very large
ammonia carriers at Jiangnan Shipyard for delivery
in 2028. In the crude tanker sector, Bermuda-
based Nordic American Tankers confirmed that

it signed firm shipbuilding contracts with South
Korea’s DH Shipbuilding for two suezmax tankers.
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This followed a letter of intent for the
vessels signed in November 2025.

The 157,000 dwt ships are due for delivery in the
final quarter of 2028. The same shipbuilder was also

confirmed to have won a second order for suezmax
tankers in the past week. The newbuilding contract,
for two ships, is understood to have been placed by
Greek shipowner Laskaridis Shipping with delivery
of both ships expected in the first half of 2029.

Maersk dominates schedule reliability

rankings

DANISH container carrier Maersk has
placed first in terms of schedule reliability
according to a recent analysis by container
shipping analytics firm Sea-Intelligence.

The firm looked at monthly data across 34
different trade lanes, analysing schedule data
across different container carriers between
October 2023 and November 2025.

It then counted how many times a carrier
ranked first in each trade lane each month
to uncover implied intent by carriers

to maintain schedule reliability.

Maersk ranked highest in this analysis with
247 first positions attained between October
2023 and November 2025. This score was far
better than Hapag-Lloyd, Zim and MSC who
were neck and neck for second place.

These carriers got a score of 75-79.

Asia-based carriers like COSCO, Yang

Ming and Evergreen made the top 20. But their
scores were less than 50. Other notable carriers

like ONE, Wan Hai and PIL did not crack the top 20.

Schedule reliability has been a key consideration
for cargo owners and buyers since the Red Sea was

closed off in late 2023. Rerouting around the Cape
of Good Hope have forced carriers to alter routes
and reallocate resources to support these changes.

Because of this, many cargo owners faced delays
in deliveries. Sea-Intelligence data also show that
smaller-sized carriers were nimbler and better
able to adapt at the onset of the Red Sea crisis.

In May 2024, only 35% of number one
positions were held by major carriers
as niche carriers dominated.

But this soon changed as major carriers adapted
to the rerouting around the Cape of Good Hope.
Around 75% of the number one positions were
held by top 13 carriers in November 2025.

Across the entire period, 57% of number one
positions were taken by the top 13 global carriers,
with the remaining 43% taken by niche carriers.

With Red Sea tensions seemingly ended, major
container carriers are looking to resume transits
once again. CMA CGM was the first to initiate
trials for a return to the Red Sea. Maersk last
week announced that it will start returns to the
Red Sea with one mainline service as it continues
to weigh a full return of other services.

IN OTHER NEWS

Ship masters in the crosshairs in
latest Ofac Houthi sanctions

FIVE masters who served on
ships that called in Houthi-held
Ras Isa port in violation of US
sanctions were designated by
the Treasury Department on
Friday as Washington targeted
“Houthi smuggling and illicit
revenue generation networks”.

In total, 21 entities and
individuals and one tanker
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— Comoros-flagged, 71,522
dwt Albarrag Z (IMO: 9252943)
— were sanctioned on Friday,
which marked the Treasury's
first action against the
Houthis since September.

“The Houthis continue to
threaten US personnel and
assets in the Red Sea, attack

our allies in the region, and
undermine international
maritime security in coordination

with the Iranian regime,” said
John Hurley, undersecretary

of the Treasury for terrorism

and financial intelligence.

Italian police seize bulker suspected
of breaking EU sanctions

ITALIAN authorities have

seized a bulk carrier on
suspicion of violating EU
sanctions against Russia.
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The bulker was carrying
33,000 tonnes of “ferrous
metal”, the Italian Guardia

di Finanza said, and was
placed under “precautionary
emergency seizure” after
authorities suspected it had
loaded cargo at Novorossiysk.

As a result, when the bulker
arrived at the Italian port

of Brindisi, the Guardia di
Finanza and Brindisi Customs
Agency carried out checks on
the vessel’'s documentation and
found “serious inconsistencies,
falsifications and alterations”
relating to port calls and
loading operations.

Caravel Group names Angad
Banga as chief executive

in planned succession

THE Caravel Group has
appointed Angad Banga

as group chief executive,
completing a long-planned
succession that hands day-
to-day leadership of the Hong
Kong-based conglomerate
to the founder’s son.

Angad takes over from his father

Harry Banga, who will continue
as founder and executive

chairman with a focus on long-
term strategy and governance.

The younger Banga had served
as group chief operating officer
since 2016, during which time
he oversaw the transformation
of Caravel into a diversified
group spanning maritime
services, dry bulk trading

and asset management.

Hengli wins Dynacom VLCC quartet
plus LR2 order in expansion push
CHINESE shipbuilder Hengli
Heavy Industry has won

orders for four very large crude
carriers and one long range
two tanker, adding to a rapidly
expanding orderbook as the
company seeks to raise up to
$1bn to expand capacity.

The four VLCCs were

ordered by Dynacom Tankers
Management, part of Greek
shipowner George Prokopiou's
group, with a combined contract
value of about $400m-$600m.

The vessels will be paid for in
US dollars and are scheduled
for delivery from the second half
of 2028, according to a filing by
Songfa, Hengli's listed vehicle.
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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(A GOVERNMENT OF INDIA ENTERPRISE),
KOCHI - 682015, INDIA

@ COCHIN SHIPYARD LIMITED

19.01.2026

EOI FOR EMPANELMENT OF TERRITORIAL
REPRESENTATIVES FOR COCHIN SHIPYARD LIMITED

Cochin Shipyard Limited invites EOI from
reputed firms/agencies for empanelment as
Territorial Representatives for Ship Repair
projects. The EOI is to be submitted on or
before 1500 Hrs IST on 05th February 2026.
For further details, please visit following links -
Cochin Shipyard Limited Website:
https://www.cochinshipyard.in/Tender
(Tender ID - CSL/SRP/324/2026) or Govt. of
India Central Public Procurement Portal:
https://eprocure.gov.in/epublish/app
(Tender D -2026_CSL_824799 1).

Sd/-
Assistant General Manager
(SRP & IT)
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