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Gianluigi Aponte stands
behind Sinokor spree now
surpassing 40 VLCCs

SINOKOR Maritime’s very large crude carrier buying spree is being
funded by the containership mogul Gianluigi Aponte, the co-founder
and president of the world’s largest containership

owner, Mediterranean Shipping Co, according to multiple industry
sources.

The massive play, which is increasingly looking like a bid to corner the
VLCC market, has now reached more than 40 secondhand
acquisitions, some of which are still being worked on, as well as a
swollen charter portfolio.

“It’s Aponte’s money,” said one executive with direct knowledge of the
funding. As much as $5bn has been put aside for the big tanker play,
said the same source.

Numerous others who have been involved in specific transactions also
point to the cash-rich family behind MSC and MSC Cruises as
financing the deals.

Lloyd’s List has established that sales agreements for at least some of
the vessels have been signed by companies linked to MSC Group.

Adding to speculation over MSC’s tanker ambitions, the group is also

being linked to a new order for eight VLCC newbuildings at Chinese
shipbuilder Hengli Heavy Industry.
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MSC is an existing client of the yard, where it has
at least 20 LNG-fuelled megamax containerships
on order, contracted in 2024 and 2025.

Market speculation about a closer relationship
between the South Korea- and Switzerland-
based shipowners has swirled since

late December, after MSC acquired four
secondhand Sinokor containerships.

At the time, sources suggested discussions
were also under way for the world’s largest
liner operator to take over the majority of
Sinokor’s boxship fleet, although cast-iron
confirmation of the extent of dealings in the
container sector have been difficult to obtain.

Likewise, the exact nature of the relationship
between Aponte and Sinokor owner
Ga-Hyun Chung in the dramatic push

into VLCCs is difficult to pin down.

Most of the counterparties and others involved
in the VLCC deals who have been talked to

by Lloyd’s List say that the signs point to a
massive investment in the sector by Aponte.

Deals, however, remain shrouded in non-disclosure
agreements and confidentiality clauses.

It remains unclear at this stage whether

a formal tanker joint venture has been
established by the two sides, or whether there
has been some form of asset swap — tankers
for containerships — that has been agreed.

In addition, the possibility that
there is a loan finance element in the
relationship cannot be ruled out.

MSC has declined to comment.

Since late December, Sinokor has been linked to
the acquisition of some 40 VLCCs built between
2010 and 2016, with reported prices ranging from
$68m to more than $100m per vessel — levels
well above prevailing benchmark estimates.

One of the sellers told Lloyd’s List that the decision
to sell was an easy one. The price being offered was
“dream money” for older tonnage, the source said.

In addition, it is understood that at least a
few more previously unreported acquisition
candidates are being worked on, bringing
the likely total haul to more than 4o0.
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The ships include eight purchased from
John Fredriksen-controlled Frontline, six
from Belgium’s CMB.Tech, three from UK-
based Zodiac Maritime and two from New
York-listed International Seaways.

A number of Greek owners also figure

among the sellers, led by George Prokopiou-
controlled Dynacom Tankers that has confirmed
the sale of 12-13 VLCCs, with deliveries

likely to start over the next fortnight.

Some sources had earlier cast doubt on the
number of Dynacom sales and whether
or not they had gone through.

Other Greek owners reported to be offloading
VLCCs to Sinokor include Evangelos Marinakis-
led Capital Maritime, George Economou’s TMS
Tankers, the Alafouzos family’s Kyklades
Maritime and Chandris Group. Others are
understood to be under discussion.

At the same time, one of the frequently-
reported transactions appears to have wobbled
amid a dispute between buyer and seller.

According to Sinokor, Greece-based Delta

Tankers had agreed a price of $80.8m apiece for the
2012-built Delta Glory (IMO: 9602617) and Delta
Angelica (IMO: 9602629). The pair are the

oldest of Delta’s current five VLCCs.

But the Greek seller said “no deal”, claiming that
advice from its P&I Club, as well as lawyers in
Athens and London, gave pause over whether the
agreement met sanctions-related requirements.

According to one exchange obtained by Lloyd’s
List, Sinokor has warned it may take legal
action including potentially arresting the two
vessels which are both currently in Asia.

However, there is no sign so far that any of the other
deals have been impacted by similar concerns. At
least one of the biggest sellers seems to already

be moving to replace outgoing older VLCCs.

Dynacom is currently in discussions with Chinese
yard Hudong-Zhonghua Shipbuilding for an
unconfirmed number of VLCCs for delivery in 2028.

Although some rumours have mentioned
Dynacom as being interested in 12 vessels, the
group told Lloyd’s List that number is inflated
and, anyway, no deal has yet been agreed.
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The owner already effectively has 20
newbuilding VLCCs on order, including
four previously unreported options recently
secured at Hengli. Prokopiou is known for
consistently exercising contractual options.

Depending on the extent of any emerging
sales to MSC, Sinokor controls around 50
containerships, roughly half of which are
under 10 years old. The company also has four
13,000 teu ships under construction at HD
Hyundai Heavy Industries in South Korea.

MSC has expanded well beyond its core container
business in recent years, moving into bulk
carriers, cruise, ferry and vehicle carriers,

but a tanker deal would mark the group’s

first direct entry into the crude oil sector.

The company’s diversification began in 1989

with the acquisition of Italian cruise operator
Lauro Lines, later rebranded as MSC Cruises,
now the world’s third-largest cruise operator.

Further expansion followed with the acquisition
of ferry operator Grandi Navi Veloci in 2010 and
the purchase of deepsea ro-ro operator Messina
Line in 2020. A 49% stake in ferry operator Moby
Lines arranged in 2023 has since been

divested due to competition concerns.

Most recently, MSC completed a $700m deal
to acquire vehicle carrier provider Gram Car
Carriers, which was concluded in 2024.

Additional reporting by Linton
Nightingale and Richard Meade.

WHAT TO WATCH

Ukraine exports drop to lowest level since the

start of the war

IN DECEMBER, 270 cargo-carrying vessels
with a capacity of 5.5m dwt called Ukraine’s
Black Sea and Danube river ports.

In tonnage terms that is 19% down on the
volumes seen a year ago in December 2024,
and 68% lower than pre-war volumes.

Ukraine has been independently managing
all its seaborne exports since August 2023,
after the collapse of the UN-brokered
Black Sea grain initiative in July of that
year. And it had been going well.

Over a two-year period traffic volumes stabilised
in the range of 6.6m and 8m dwt. But then
momentum started to wane in late 2025.

Vessels capable of carrying grain, Ukraine’s main
export, totalled 16.4m in tonnage terms in the last

quarter of 2025, this is compared to 18.7m in 2024.

Grain exports are a vital economic lifeline for
Ukraine’s wartime economy, accounting for more
than half of the money flowing into the country.

“Compared to pre-war levels, the importance of

seaborne grain export declined as the share of
land transportation has increased substantially,”
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SovEcon managing director Andrey Sizov said.

“Right after the start of the war in

2022, Odessa was blocked and they first
started shipping from the Danube ports. Then
the land transportation to the EU massively
increased, which reflects the fact that seaborne
exports to Europe declined hugely,” he said.

According to the 2025 Ukraine grain market
report from BDO Ukraine, a Ukrainian consulting
firm in the global network which provides
valuation including war-damage assessments,

the expansion of transhipment capabilities in
Western regions of Europe throughout the war
has subsequently reduced dependence on ports.

Today’s primary transport routes are rail and road
routes to the EU and the Danube ports, while a
significant proportion of exports are transported via
land corridors to Hungary, Poland and Slovakia.

It is not only the shift to land transportation
that has weighed on maritime exports,

but also harvesting capabilities and wheat
acreage has significantly changed in the last
four years since the start of the war.
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“While the total area reached a peak of 7.1
million hectares in 2021, it decreased sharply
to 5.3 million hectares in 2022 and to 4.7
million hectares in 2023. In 2024—-2025,

the sown areas stabilised at 4.8 million—4.9
million hectares,” said the report, adding that
it has constraints on expanding production.

Alexander Karavaytsev, a senior economist

from International Grains Council, says that it’s
important to bear in mind that the 2021/22 season
was an exceptional year for Ukraine’s grains
production when total grains output reached a
record 86.8m t. “Grain production in the current
2025/26 season is estimated to be at least 24m t
or one-quarter lower. A smaller exportable surplus
partly explains a relative decline in activity,
alongside ongoing conflict-related security and
logistical challenges, he told Lloyd’s List.

Maria Bertzeletou from The Signal Group said
that the drop in grain exports compared to
pre-war levels is “particularly striking”.

“The reduction from more than 1,000 vessels
in Q4 2021 to around 600 in the same quarter
of 2025, alongside an approximately 58%
decline in tonnage relative to pre-war levels,
underscores how significantly Black Sea trade
patterns have changed,” she told Lloyd’s List.

The drop in grain exports from Ukraine in
December 2025 is otherwise significant,
especially after a peak in November.

In tonnage terms, seaborne trade increased to
the highest levels of 2025 in November since
April. In November seaborne trade increased
21% compared to the previous month.

According to Lloyd’s List Intelligence data,
Ukraine saw a drop of 16% in port calls in
the last quarter of 2025 compared to the
same quarter of the previous year. In tonnage
terms the drop is a bit smaller at 12%.

According to Lloyd’s List Intelligence data, exports
from Ukraine decreased by 19% in December

2025 compared to the same month of 2024.

The drop derived mostly from the
drop in grain exports.

According to Andrey Sizov, it is a
combination of lots of things.
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“We already have an estimate for January that
exports sped up a bit. But they were slow in
December because of the slow harvesting campaign.
Ukraine saw a very wet autumn and the farmers
couldn’t physically harvest their grains. They
preferred to wait till grain dried in fields so it

is a deliberate choice for Ukrainian farmers.”

Sizov told Lloyd’s List that the other reason is
security related. “Second half of 2025 saw notably
more attacks on infrastructure on railroads,

on ports, specifically in November there was a
focus on Odessa and it slowed things down.”

As Russia started to target Kiev in late 2025, taking
the focus away from Odessa, and Odessa port
getting additional diesel generators “helped things to
speed up a little bit by January this year” said Sizov.

In early December, Russian President Vladimir
Putin threatened Ukraine with cutting Ukraine’s
access to the sea, after Ukraine hit a number of
Russia’s shadow fleet* vessels in the Black Sea.
In mid and late December, hundreds of Russian
strikes on Odessa caused casualties, damaged
civilian vessels, disrupted power supplies and
sparked fires at the port, destroying containers.

Maria Bertzeletou said the timing of the
decline aligns more closely with heightened
uncertainty around Black Sea security,
diplomacy and demand conditions, wihle
harvest timing plays a secondary role.

“There is little evidence that a sudden
deterioration in harvest volumes alone

would account for the scale of the month-on-
month decline following November’s peak.
Exportable supply remained available, even as
execution weakened,” she told Lloyd’s List.

According to Bertzeletou, November exports
benefitted from relatively stable corridor usage
and a degree of market optimism, as exploratory
diplomatic engagement raised expectations

of potential de-escalation in late October.

“Concrete outcomes did not match those
expectations, and as it became clear in December
that no near-term guarantees or ceasefire

would materialise, risk perceptions shifted,
weighing on vessel participation and execution.
That reinforced elevated risk assessments

and kept Black Sea grain flows constrained
despite the corridor remaining operational.”
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Besides the operational problems and the security-
related issues, the change in China’s grain
import policy had an impact on grain exports.

The EU, China and North African countries
constitute the primary markets for Ukrainian corn.

But Bertzeletou said that China, historically a key
destination for Ukrainian corn and other feed
grains, reduced its intake from Ukraine during this
period, altering destination patterns and removing
an important source of marginal demand.

“While this did not eliminate export opportunities,
it reduced scheduling flexibility and amplified the
impact of operational disruptions on seaborne
volumes. These dynamics were reinforced by
security incidents involving commercial shipping
toward the end of December and into January, which
led to tighter insurance conditions, higher war-

risk premiums, and more conservative operating
decisions by vessel owners,” she told Lloyd’s List.

According to the BDO report, in 2024, the wheat
yield in Ukraine was 4.7 tonnes per hectare. In
2025, Ukraine’s yield fell to 4.4 tonnes per hectare.

“The decline in Ukrainian productivity may

be linked to military risks, limited access to
investment and resources, and technological
constraints. Modernisation of agricultural
technologies and improved logistics will ensure

that Ukraine maintains its position in the
global grain market,” the report suggests.

“In summary, December’s pullback reflects a
combination of elevated security risk, unmet
ceasefire expectations, shifting demand
patterns, including reduced Chinese buying,
and operational friction,” says Bertzeletou.

According to Howe Robinson head of dry bulk
research Bilal Muftuoglu, the decline in grain
exports is beyond a harvest issue and more about
port logistics and security in Ukraine/Russia.

“We are seeing an increasing number of shipowners
refusing to call at Ukrainian/Russian ports

or asking for a higher rate for doing so. At the

same time, Russia’s recent port call requirement
(i.e. refusing port access to the vessels that

have recently called at Ukrainian ports) has

caused further inefficiency and slowdown in the
shipment pace as a result,” he told Lloyd’s List.

Muftuoglu said they don’t expect any
major changes in the short term.

Overall, Lloyd’s List Intelligence data shows
that total seaborne trade in tonnage terms
dropped in 2025 to 73.4m dwt compared to
2024, which weighed for gom dwt. Before the
war in 2021, it was 17m dwt, which means it is
a drop by 57% in 2025 compared to 2021.

Baltimore bridge collapse trial set for June

THE opening stage of the trial to determine

liability for the collapse of the bridge

crossing Baltimore harbour in March 2024
following an allision with Singapore-flagged

boxship Dali (IMO: 9697428) has been set for June 1.

The initial phase will focus on the principle

of whether Grace Ocean and Synergy Marine,
respectively the owners and managers of the
vessel, can limit their liability to less than $44m.

Maryland judge James Bredar will determine
whether companies are responsible for negligence
or unseaworthiness, which could potentially
leave them — and ultimately the entire industry
liability insurance system — on the hook for
significantly more than the proposed cap.

A second phase will address the apportionment

of liability and damage awards to the families of
the six bridge maintenance workers who died in
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the incident, what the state of Maryland and the
city of Baltimore are owed for bridge replacement,
and compensation for other affected parties.

Some recent brokers’ reports have suggested that
claims arising from the casualty could top $5bn,
well in excess of the $3.1bn upper limit available
via International Group P&I cover mechanisms.

Any shortfall might even have to be made up by an
industry-wide levy on shipowners, Tysers said.

The vessel was entered with the Britannia P&I
club, which retains the first slice of $10m on the
claim. The IG has already paid out over $100m in
a settlement with the US Department of Justice.

The US is not a party to the Convention on
Limitation of Liability for Maritime Claims
1976, commonly known as LLMC, which
governs such situations in most countries.
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The matter will instead be considered under
the US Limitation of Liability Act 1851.

Critics argue that the domestic legislation
— often abbreviated to LOLA — is badly
out of date, as it could not have envisaged
the sheer scale of modern ships.

Earlier this month, Judge Bredar denied

an application from the state of Maryland
for summary dismissal of Grace Ocean and
Synergy Marine’s petition for a liability cap.

Maryland contended Synergy as a
shipmanager lacked the necessary standing
for such an action, arguing that it had no
financial risk riding on Dali and therefore
was not its “owner pro hac vice”.

The Latin legal tag loosely translates as “on this

occasion” and is often applied to bareboat charterers.

Judge Bredar determined that the court must
take a holistic view of a shipmanager’s relation
to a vessel in terms of possession, command
and navigation to establish such a status.

In particular, the claimants had the burden
of proving that there are no material
disputes as to facts, which it failed to do.

Additionally, Synergy held the Document of
Compliance and Safety Management Certificate
for Dali, making it the operator for International
Safety Management code purposes.

“Viewing the evidence in the light most favourable
to the petitioners and drawing all reasonable
inferences in their favour, [the] claimants are

not entitled to summary judgment,” he said.

“The court finds nothing in the Limitation Act to
prohibit vessel managers like Synergy from taking
a belt-and-suspenders approach to their risk.”

ANALYSIS

Rubio outlines US plan to revive oil trade In
Venezuela's ‘gangsters’ paradise’

US SECRETARY of State Marco Rubio provided
fresh details on America’s plans for Venezuela’s
crude exports at a Senate Foreign Relations
Committee hearing on Wednesday.

He outlined the interim plan involved trading
houses Trafigura and Vitol to sell sanctioned
oil, the status of shadow fleet* tanker
operations around Venezuela, and the hoped-
for transition to a normalised oil trade.

US-licenced moves of sanctioned oil are already
boosting tanker moves, according to Vortexa.

The US has licenced 12 crude liftings from Venezuela

to the US aboard 10 tankers (nine aframaxes and
one suezmax), totalling 7m barrels, plus 6m barrels
of discharges of Venezuelan crude to Caribbean

storage hubs, Vortexa said in a report on Wednesday.

In addition, nine licenced tankers (six
aframaxes and three aframaxes) are
currently ballasting toward Venezuela.

The more substantial upside for the tanker
business would emerge if America’s audacious

Lloyd’s List | Daily Briefing Thursday, 29 January 2026

plan for the long-term reform of Venezuela’s oil
industry doesn’t turn out to be a pipe dream.

“I'm not here to claim it’s going to be
easy,” Rubio told senators. “We're dealing
with people who have spent most of their
lives living in a gangsters’ paradise.”

Short-term plan for trading houses

The involvement of the two oil trading
houses came out of necessity, said Rubio.

“The only reason we're using Trafi and Vitol is short
term,” he explained. “We had to move 50m barrels
that were stuck and Venezuela needed to turn that
into cash to avert a collapse. The fastest way to do
that was for the traders to do it, because that’s the
business they’re in. It’s not a permanent structure.

“Here’s the problem we faced. In the short
term, Venezuela had no place to put the oil.
They were running out of storage capacity. We
had to move the oil to market very quickly. The
only way to move it to market very quickly was
to plug into these two trading companies.
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“That’s a short-term fix to a very acute problem,”
said Rubio, adding that the alternative was
for Venezuelan production to shut down.

The concern of the US was that the
government would run out of money,
leading to “societal collapse”.

Funds from sanctioned oil sales under the
short-term trading mechanism “will meet

the needs of the Venezuelan people”, said
Rubio. “They need money immediately to fund
the police officers, the sanitation workers,

the daily operations of government.”

Prior to the US “quarantine” on sanctioned oil

in December, he said that “China was receiving
oil from Venezuela at a $20 per barrel discount
and they weren’t even paying money for it. It was
being used to pay down debt they were owed.

“Under the arrangement we've entered [with acting
president Delcy Rodriguez], oil is sanctioned and
quarantined, but we will allow it to move at market
prices — not the discount China was getting.”

China is free to buy Venezuelan oil through Vitol
and Trafigura, “just like everybody else in the world,
at a normal price”, he said, adding that Venezuela’s
debt to China is “legitimate, and a future Venezuelan
government will have to address it and deal with

it as part of a broader restructuring of its debt”.

Fund for sanctioned oil revenues

US President Donald Trump said earlier this
month that the US is “going to be taking the oil”.
That’s not what Rubio said on Wednesday.

The funds from sanctioned oil sales are, for now,
being placed in an account in Qatar; ultimately,
sales proceeds will be placed in a blocked US
Treasury account. “We will say what this money
can be spent on. They will submit a budget request
to us. There will be an audit process to make sure
that’s how the money is being spent,” said Rubio.

The Qatar account had initial funds of $500m from
sanctioned oil sales, of which $300m has already
been disbursed to the Venezuelan government
“because they had to make payroll”. The initial
disbursement will be audited retroactively.

“The funds are in an account that belongs

to Venezuela, but it has US sanctions as a
blocking mechanism on it,” he explained.
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“The money never enters our hands. We only
control the disbursement. They’ve agreed
to this arrangement, and that’s the key.”

There were two reasons for initially putting
the fund in Qatar and not the US, he said.

“First, we had to do it quickly, before we could create
the mechanism to move it to the US. The second
reason, frankly, is creditors. If any of that money
touched a US bank, it would have been immediately
seized by a number of creditors, and that would
have impeded the Venezuelan authorities’ ability

to receive the funds they needed to operate.”

Not only will oil proceeds be used to meet
Venezuelan payrolls, they will also be used
to buy US diluent, such as naphtha, which
Venezuela needs to mix with its heavy crude.

“Venezuela used to get 100% of its diluent
from Russia. Now theyre getting 100%
from the United States,” said Rubio.

Shadow fleet activity involving Venezuela

“Since [former president Nicolas] Maduro was
removed, not a single illegal ship has headed
toward Venezuela,” said the secretary of state.

Meanwhile, the new Venezuelan government
has cooperated with the US to stop
outbound voyages, he revealed.

“The Venezuelan authorities are now identifying
ships they want us to grab. About a week and a half
ago, we grabbed one of these ships. In the aftermath
of [the removal of ] Maduro, about five ships took
off without the authorisation of the Venezuelans.

“They were controlled by some other network in
the country. A lot of this oil was going outside of the
[Venezuelan national oil company] PDVSA system.

“The glue that held the Maduro regime together
was corruption and graft. He set up a system
that guaranteed people a profit. Some people
were making that profit from drugs. Some
made money from an oil field that was given

to them in exchange for their loyalty.

“With the cooperation of the interim authorities,
we seized one of those ships, brought it back
into Venezuelan waters and handed it back

to the Venezuelans, who, in turn, fed it into

the short-term [trading] mechanism.”
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Regarding the six other tankers the US

has seized, Rubio said, “All of these ships
either had court orders from a federal judge
that allowed us to seize them, or they were
flagless vessels in the shadow fleet.

“We seized one where the majority of the crew
were Ukrainian. We've seized others where the
majority of them were Russians, or a mix.

“Our goal is to rope all of this illegal oil into a
channel that goes into this account that ultimately
goes to the benefit of the Venezuelan people. But
this is an interim step. This is not the way we
want the oil industry to look in perpetuity.”

America’s end game for Venezuelan oil

“The next phase is a period of recovery, where
we want to see a normalised oil industry,”

he continued. “The long-term plan isn’t

to use these two trading companies.”

The end game is for the transitional fund for
sanctioned oil to be wound down after sanctions
are removed, and for the creation of “a normal
energy programme that sells directly into the
market”, with the US “out of the game”, said Rubio.

“I'm not making rosy projections on oil. It’s not

a rosy projection. It’s going to happen or not. Oil
companies are going to say, ‘OK, this is how much
it’s going to cost us on the front and this is how
much we’ll make on the back’ and they’ll decide
whether it makes sense or not. They’re going to
look at Venezuelan law, and Venezuelan authorities,
and they’re going to make a determination.

“Within two and a half weeks of Maduro’s removal,
Venezuela passed reforms to its hydrocarbons

laws that basically rolled back many of the
Chavez-era restrictions on private ownership and
investments. It doesn’t go far enough, but it’s a

big step from where we were three weeks ago.”

Rubio acknowledged the challenge, stating:
“We’ve got plenty of oil around the world. Canada
produces heavy crude. It’s not like Venezuela

is unique. Companies are only going to invest
somewhere if they know they’re going to make

a profit, and where their land isn’t going to be
taken from them, and if you try to, there’s a court
they can go to that will enforce their contracts.

“That’s the level of certainty they’ll need in the
transition process to normalise the industry.
If they don’t have that, they’ll just invest

their money in Guyana or some other part

of the world. They’re not going to risk it.”

Rubio promised senators that the US would
not financially support energy companies’
investments in Venezuela. “There is no world
in which the United States is subsidising
investment in Venezuelan oil,” he underscored.

“Right now, what you have in Venezuela is a
corrupt and broken oil company run by the
government that basically takes this money,
doesn’t reinvest it at all, and sprinkles it to the
people that keep the regime together. “We just
want it to become a normal oil economy. We
want it to be a normal, prosperous country, not
a playground for Iran, Russian and China in our
own hemisphere. That’s the ultimate goal here.”

Shadow LPG fleet ends the year with growth
spurt amid Ofac crackdown

THE fleet shipping Iranian liquefied petroleum
gas welcomed four new vessels in December amid
rising US scrutiny of Iran’s non-crude exports.

A Lloyd’s List analysis of Automatic Identification
System data shows three small gas carriers
began manipulating their AIS in the Middle

East Gulf in December, while a recently

sold very large gas carrier lifted a suspected
Iranian cargo via ship-to-ship transfer.

Spoofing AIS in the Middle East Gulf is a

deceptive shipping practice associated with
sanctioned Iranian oil and gas trades.

Lloyd’s List | Daily Briefing Thursday, 29 January 2026

The quartet added over 66,000 dwt to the Iran-
trading fleet — the biggest monthly addition since
August 2023, when Lloyd’s List estimates four
vessels totalling over 120,000 dwt joined the fleet.

Overall, December’s additions brought the net
growth for the Iranian LPG fleet to 14% in 2025,

a year in which the US Office of Foreign Assets
Control sharply increased its focus on the Islamic
Republic’s LPG sector as part of the Trump
administration “Maximum Pressure 2.0” campaign.

Designations of LPG carriers rose significantly
last year, with blacklisted tonnage rising by
nearly 1.2m dwt or 200% from 2024, according
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to Lloyd’s List Intelligence data. That focus first
materialised in an updated shipping advisory in
April that specifically highlighted Iran’s LPG shadow
fleet* and non-crude exports, followed a week

later by designations of an Iranian businessman
dubbed by Ofac as an “LPG magnate” and his son.

A Lloyd’s List investigation found the two
were linked through complex corporate
structures and individuals in their orbit to
a fleet of over a dozen ageing, Iran-trading
gas carriers. [Sidebar#LL1153240]

But the expected crackdown on the LPG shadow
fleet did not kick off in earnest until October,
when the US designated 14 gas carriers,
including 11 VLGCs, bringing over 40% of

the Iran-trading VLGCs under sanctions.

Ofac sanctioned another four LPG carriers in
November, and four more earlier this month.

In total, there are 52 sanctioned LPG carriers of
some 1.8m dwt, including three vessels — Tinos

I (IMO: 9969821) and two small LPG carriers — that
are not active in Iranian LPG trades (the two small
LPG carriers trade primarily in the Black Sea and
Eastern Mediterranean, while the VLGC Tinos I

has been stranded in Houston since June 2024).

Lloyd’s List Intelligence assesses the LPG shadow
fleet at 122 gas carriers totalling some 4m dwt, of
which 113 are deemed to be active in Iranian gas
trades. The other nine include Tinos I; the two
small gas carriers; four vessels that returned to

mainstream trades; and two LPG carriers that were
observed spoofing their AIS in the Gulf of Finland.

Tinos I saga ongoing

Since the arrival of the very large crude

carrier Skipper (IMO: 9304667) to US shores
following its dramatic seizure by the US in
December, the 2024-built Tinos I is no longer the
most famous sanctioned tanker off Galveston.

Tinos I arrived in Houston in June 2024 to load
its maiden cargo but has remained at anchor
since. Its arrival prompted an investigation by US
authorities into its owner, Pearl Petrochemical
FZE, which in turn was owned by Seyed Asadollah
Emamjomeh, the Iranian “LPG magnate”
sanctioned by Ofac 10 months later in April 2025.

In July of last year, the vessel’s former time
charterer, commodity trading giant Vitol, filed a
lawsuit against Tinos I and the owners, claiming
$1.8m in overpaid hire and prepaid bunkers.

In October, Pearl said the sides were close to
penning a settlement and filed for several extension
on court deadlines to finalise the agreement.

The latest publicly visible movement in the case was
a sealed filing by Tinos I's owners on December 29.

* Lloyd’s List defines an LPG carrier as being
part of the LPG Shadow Fleet if it engages

in one or more deceptive shipping practices,
or if it is sanctioned by the US, UK or EU.

MARKETS

EU ban on Russian gas to have limited
long-term impact on global LNG bunker prices

THE European Union’s ban on Russian gas
imports will see short-term liquified natural
gas supplies tighten. However, this is unlikely
to elevate LNG bunker prices long term.

Earlier this week (January 26), the EU imposed
new regulations to phase out Russian imports of
both pipeline gas and LNG. EU countries must
prepare national plans to diversify gas supplies and
identify potential challenges in replacing Russian
gas. These are due for submission on March 1.

Non-compliance with the new rules may

Lloyd’s List | Daily Briefing Thursday, 29 January 2026

result in maximum penalties of at least €2.5m
($3m) for individuals and at least €40m for
companies, at least 3.5% of the company’s
total worldwide annual turnover, or 300%

of the estimated transaction turnover.

With the stakes incredibly high, EU
member states will need to redouble
efforts to attain alternative sources.

The EU noted that Russian gas imports have
declined substantially since 2022. But they still
account for 13% of EU gas imports in 2025,
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estimated to be worth over €15bn. In a shipping
sector that is looking at LNG to lead the transitory
stage of decarbonisation, the initial prospect of
tighter supplies is very much unwelcomed.

Data from class society DNV showed that 188 out
of 275 alternatively fuelled vessels ordered in 2025
were LNG capable. Of these, 88% were LNG dual-
fuel vessels ordered by container shipping lines.

With more LNG-fuelled vessels hitting the
waters in the coming years, the rise of LNG
bunkering is expected to continue.

LNG lobbyist group Sea-LNG sees China leading
the charge, accounting for almost a quarter of
LNG bunker sales globally in 2025. Singapore
also saw LNG bunker sales rising sharply by 24%
year on year between January and November
last year. LNG bunkering is now available in

222 ports globally, with plans for another 62.

Short-term challenges

The EU’s cut-off from Russia could see trade

flows change, raising concerns around availability
for bunker fuels globally. LNG bunkering prices
have surged over the past month due to a supply
squeeze from the US, where severe weather has
disrupted exports from key ports. And the EU’s
cut-off from Russia could exacerbate the situation
briefly as European importers look to other regions
for alternatives to both the US and Russia.

Data from price reporting agency Argus Media
showed that the northwest Europe LNG delivered-
on-board price for 400-1,000m3 parcel sizes rose
to $57.51/MWh (€47.98/MWh) on Thursday,
January 22, from $51.55/MWh a week earlier.
Asia’s LNG bunker prices have also trended higher,
following spot LNG delivery prices in the region.

A lack of imports from the US, coupled with the
ban on Russian gas, has priced European gas at a
large premium over northeast Asian LNG prices.

“This has prompted some LNG cargoes from
the Pacific basin, including LNG from Canada
and Australia, to be diverted towards Europe
despite longer shipping journeys,” Argus marine
fuels editor Mahua Mitra told Lloyd’s List.

With cargoes being diverted to Europe, other regions
could feel the pinch from the lack of LNG availability
in the short term. “Over 1Q26 and early 2Q26,
tighter Atlantic supply and continued strength in
European Title Transfer Facility prices are expected
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to continue lifting Argus Northeast Asia prices,”
Argus LNG and power generation fuels business
development manager Bryan Lim told Lloyd’s List.

The recent rise in prices has raised eyebrows in the
maritime industry, where the push for alternative
fuel use has already been curbed by its relative
higher price against conventional fuel oil.

“There are lots of new vessels coming in with
LNG, methanol and ethanol. But we know that
fossil fuels are still going to be the reality for a few
years down the line... it is always going to be cheap
versus green,” Sanket Naik, managing director

at Sing Fuels said during a panel discussion at the
Commodity Trading Week forum in Singapore.

The discussion highlighted the potential

change in trade flows that could take shape.
Harry Huang, managing director of gas trading
at Uniper Global Commodities, sees Tiirkiye and
Slovakia continuing to receive Russian gas.

But he cautioned that all this depends on what
happens with the Russia-Ukraine situation.
“If some kind of solution is found this year,
then everything changes,” he said.

Capacity additions to absorb
impact from Russia gas ban

Volatilities are expected to persist in the short
term. Adverse weather impacting exports out
of US ports is expected to last until February
and the impact of the EU’s ban on Russian gas
could see trade flows change within the year.

But the long-term outlook remains
undeterred, with price spikes unlikely to
last on the back of rising supplies.

Lim sees global natural gas liquefaction capacity
growing by up to 30.6m tonnes in 2026 on last year.

“Approximately 63pc of the new liquefaction
capacity in 2026 is expected to be
commissioned in the Atlantic basin, aiming
to serve growing European demand.”

This could aid in softening the blow from the

ban on Russian gas imports into Europe. Argus
forecasts global LNG supplies outweighing demand
from 2027. By 2030, around 233m tonnes per

year of new liquefaction capacity is expected to

be commissioned globally. The US and Qatar

will be home to 70% of this new capacity.
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Evergreen places over S1bn order for 23
boxships at Chinese yards

EVERGREEN Marine Corp has ordered 23
containerships from two Chinese shipyards in a
newbuilding programme worth up to $1.47bn, as
the Taiwanese carrier continues to expand its fleet
amid strong demand for smaller vessel segments.

The Taipei-listed firm announced that its
board had approved orders for 16 vessels of
3,100 teu and seven ships of 5,900 teu.

The 3,100 teu feeders will be built at CSSC Huangpu
Wenchong Shipbuilding, with each vessel priced
between $46m and $56m, bringing the total
contract value to between $736m and $896m.

The seven 5,900 teu mid-sized ships have been
placed at Jiangsu New Yangzi Shipbuilding,
with unit prices ranging from $67m to $82m
and a total value of $469m to $574m.

The orders extend a wave of fleet-renewal
activity since last year for smaller boxships,
where order-to-fleet ratios are still relatively

low compared to larger vessel classes.

MB Shipbrokers noted in a recent report
that “overall demand remains robust across
the feeder and mid-sized segments”.

The newbuilding programme also has implications
for Evergreen’s ranking among global container
carriers. The company currently sits seventh in the
world with a fleet capacity approaching 2m teu,
trailing sixth-placed Ocean Network Express by
approximately 120,000 teu, according to Linerlytica.

However, with these latest orders, Evergreen’s
orderbook will swell to nearly 930,000 teu,
compared to ONE’s backlog of around 780,000
teu. This positions the Taiwanese carrier

for potential gains in the global rankings as
newbuildings deliver in the coming years.

The filings did not specify delivery dates for the
vessels, stating only that payment and delivery
terms would follow contract provisions.

MOL secures long-term VLEC and LNG carrier
charters with Indian energy majors

MITSUI OSK Lines has signed long-term charter
agreements with two of India’s major energy
companies, expanding its presence in the country’s
rapidly growing energy logistics sector.

The Japanese shipping company announced it has
established two joint ventures with state-owned Oil
& Natural Gas Corp to charter two newbuilding
very large ethane carriers on 15-year contracts.

The 100,000 cu m VLECs will be built at Samsung
Heavy Industries in South Korea and equipped
with dual-fuel engines capable of burning

ethane. Delivery is expected in late 2028 or

later, after which the vessels will transport
liquefied ethane from the US to India.

The contract expands MOLs VLEC fleet to 16 vessels,
cementing its position as the world’s largest operator
in this segment. The company launched its ethane
transport business in 2016 as one of the world’s

first VLEC operators and has since established

itself as a leader in liquefied ethane shipping.
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MOL said its experience with liquefied gas carriers
and operational expertise within Indian Special
Economic Zones, where the joint ventures are
based, were key factors in securing the agreement.

Separately, MOL signed a long-term charter
agreement with Gail (India) for an LNG carrier
named Gail Bhuwan (IMO: 9877145). The
agreement was signed between Gail and LNG
Japonica Shipping Corporation, a joint venture in
which MOL holds a 74% stake and Gail holds 26%.

Both companies said the agreement marks an
important milestone under India’s Maritime
Amrit Kaal Vision 2047, a national initiative
aimed at reinforcing the country’s maritime
and energy supply chain capabilities.

Gail is India’s leading natural gas company,
operating a pipeline network spanning more
than 18,000 km and holding one of the
largest LNG portfolios globally. The company
has built the largest LNG fleet in India as
part of its logistics integration strategy.
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MOL has positioned regional expansion as a key
pillar of its group management plan Blue Action
2035, identifying Asia as a region poised for
strong economic growth. India, with its rapid
economic development, has been a particular
focus for the company’s business expansion.

The Japanese shipping group has been actively
growing its stable earnings businesses,
including LNG shipping and VLEC operations
backed by long-term charters, to secure
profitability through shipping market cycles.

Stena RoRo firms up contract for up to six ro-
ro cargoship newbuildings in China

SWEDEN’S Stena RoRo has firmed up
shipbuilding contracts for two next-generation
ro-ro cargoship newbuildings as it presses
ahead with long-term fleet investment during
a period of limited newbuilding deliveries.

The 3,400 lane metre vessels will be built at China
Merchants Jinling Shipyard Weihai, following
a letter of intent signed in October last year.

The deal includes options for up to four additional
ships, with the firm pair scheduled for delivery

in March and June 2029. Optional vessels

would follow at three-month intervals.

The ships mark the debut of Stena RoRo’s

new “C-Flexer” class, a highly flexible ro-ro
design developed with Italy’s Naos Ship & Boat
Design aimed at the global charter market.

Alarger 4,700 lm variant is also being
offered, depending on charterer demand.

“The deal marks an important step in our
long-term strategy to offer flexible and future-
proof ro-ro ships to the global market,” said
Stena RoRo chief executive Per Westling.

Designed with multi-fuel engines and a
scalable battery-hybrid system, the C-Flexer
vessels are designed to evolve with tightening
emissions rules and advancing technology.

The ships will initially operate with diesel-
battery hybrid propulsion but are designed
for full-battery operation in the future.

“Until then, the hybrid system provides the
flexibility and redundancy customers need
for many years to come,” Westling added.

Stena RoRo’s latest order builds on a decade-long
relationship with CMI Weihai. Between 2016
and 2024, the yard won orders for 15 “E-Flexer”
ro-pax ferries from the Stena Group subsidiary.

More recently, CMI Weihai handed over
two 2,800 Im, methanol-ready, ro-ro
cargoships now operating between Belfast
and Heysham in the UK for Stena Line.

The timing of the C-Flexer order could prove well
judged. Newbuild contracting in the ro-ro cargo
segment has fallen to its lowest level in several years
amid soaring shipyard prices, while strong charter
rates and vessel values are expected to persist.

Stena RoRo’s established shipyard relationship
is also likely to have secured favourable contract
terms, despite the current high pricing environment.

Meanwhile, reshoring and nearshoring trends,
particularly manufacturing shifts toward Tiirkiye
and North Africa, are expected to significantly
boost demand for freight capacity in European
shortsea ro-ro trades in the medium and long term.

IN OTHER NEWS

Spanish rescue tug sent to

escort sanctioned tanker

A TANKER that was left without
steering is now being escorted
by a Spanish tug towards the
Moroccan port of Tanger Med,
authorities have confirmed.

Mozambique-flagged, 2007-built
chemical and oil tanker Chariot
Tide (IMO: 9323376) entered

the Strait of Gibraltar in the
early hours of January 22,
partially laden with oil.

Tide’s automatic identification
system showed the vessel

as “not under command”

and its speed reduced.

Shortly after, Chariot
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Signal Ocean buys AXSMarine

as BRS Group takes stake

and board role

SIGNAL Ocean has confirmed
the acquisition of chartering
platforms provider AXSMarine
from Luxembourg shipbroking
business BRS Group.

AXSMarine was set up by BRS
26 years ago, and provides
vessel data and chartering
software via its well regarded
AXSDry, AXSTanker, Alphatanker
and Alphaliner products.

They are used by shipbrokers,
vessel operators, owners,
charterers, researchers and
financial institutions worldwide.
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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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Department for Energy Security and Net Zero
FIVE ESTUARIES OFFSHORE WIND FARM
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 Five Estuaries Offshore Wind Farm Limited (“the Applicant”) for
development consent under the Planning Act 2008 (“the 2008 Act”) for development that
constitutes “Environment Impact Assessment development” as defined in the 2017
Regulations.

The application is for the construction, operation, maintenance and decommissioning of an
offshore wind farm in the southern North Sea off the coast of Essex and Suffolk including up
to 79 turbines within two array areas and a generating capacity of more than 100MW. It would
include offshore substation platforms, onshore and offshore cabling, construction of one
onshore substation and enabling works for the provision of a second substation, works to
facilitate a connection to a new National Grid substation and associated development.

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

The statement of reasons for deciding to make an Order granting 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/EN010115

The statement of reasons contains the information required by regulation 30(2) of the 2017
Regulations 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, c/o QUADIENT, 69
Buckingham Avenue, Slough SL1 4PN.

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.

Lloyd’s List | Daily Briefing Thursday, 29 January 2026 Page 15



