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CALM 
BEFORE 

THE STORM
Environmental regulation has pushed everything else off the 

agenda for 2019 as the maritime industry stares down the barrel 
of the International Maritime Organization’s low-sulphur cap
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THE global maritime industry has had a 
rollercoaster ride of a year, with political 
upheaval and shifting allegiances reshaping 
many existing trade relationships.

US president Donald Trump’s trade war 
with China and renegotiation of trade deals 
with Mexico and Canada, as well as Britain’s 
decision to leave the European Union, are 
working to reshape established partnerships 
that could, ultimately, slow global trade 
growth and make the costs of goods more 
expensive for end-consumers.

The re-imposition of US trade sanctions on 
Iran and changes to the membership of the 
Oil Producing and Exporting Countries (Opec), 
an alliance of powerful oil producers from the 
Middle East, Africa, Asia and South America, 
will have signifi cant consequences for global 
energy patterns. A steady rise in protectionist 
regulation is further compounding these forces.

The outlook was very different 12 months 
ago. This time last year, the maritime industry 
was buoyed by signs of cautious optimism. 
Global economic indicators were pointing 
in the right direction, with the World Trade 
Organization predicting solid growth. The 
prospect of a slow but sustainable market 
recovery was seemingly within grasp.

One year later and the WTO has 
downgraded its outlook for global trade as risks 
accumulate. Escalating trade tensions and 
tighter credit market conditions will slow trade 
growth for the rest of 2018 and into 2019, 
WTO economists expect.

Trade will continue to expand but at a more 
moderate pace than previously forecast. The 
WTO anticipates growth in merchandise trade 
volumes of 3.9% in 2018, with expansion 
slowing further to 3.7% in 2019. 

That is largely due to the uncertainty being 
created by the US-Sino trade war, which has 
seen tariffs slapped on billions of dollars’ 
worth of goods in the past six months. There 
is a risk of more to follow in 2019, should 
recent negotiations between the world’s two 
largest trading partners break down. 

Given this backdrop, it might seem counter-
intuitive that Lloyd’s List has decided to remove 
politicians of all stripes from our Top 100 most 
infl uential people in shipping report this year.

We have instead refocused on the people 
and personalities that make up our core 
maritime businesses — the shipowners 
and operators, shipmanagers and brokers, 

shipbuilders, port and terminal operators, 
cargo interests, traders and regulators. For it 
is how these people anticipate and navigate 
disruption on a global scale — be that 
political, economic or technological — that 
makes them true leaders of our industry. 

RISE OF THE REGULATORS
When we look back at 2018 in years to come, 
we may come to realise what a truly pivotal 
year it has been for the shipping industry. 
Having slowly crawled back from the abyss of 
the 2008 global fi nancial crisis and prolonged 
industry downturn, which has resulted in 
widespread consolidation across the industry 
and some business failures, shipping now 
faces a raft of environmental regulations that 
are coming down the pipeline — and fast.

It is the calm before the storm.
In just over one year, the global shipping 

industry will take the leap into a new fuels 
environment, as the International Maritime 
Organization’s January 1, 2020 sulphur cap 
comes into effect. 

Sulphur 2020 is a game-changer for shipping 
because it has stimulated the search not 
only for new types of fuel but also for new 
ways of working. Fuel-cell technology is under 
development to offer zero-emission shipping; 
connected propulsion systems linked to 
data analysis will lead to greater operational 
effi ciency; and the need for shipowners to work 
more closely with engine manufacturers, class 
societies, bunker suppliers and fuel specialists 
will bring the benefi ts of partnerships.

The coming year will be one of fi nalising 
solutions to drastically cut sulphur emissions 
at the expense of other new initiatives or 
strategies. Indeed, perhaps the cap’s biggest 
effect thus far is freezing time; the market 
is moving but nearly everything is geared 
towards January 1, 2020. Anything else until 
then is presented as almost insignifi cant 
compared with the impact of the new rules.

January 1, 2020 has become shipping’s 
judgment day.

Meanwhile, owners and operators 
must also comply with the Ballast Water 
Management Convention, which has all but 
been forgotten in the noise of 2020. Relatively 
few vessels have installed BWM systems so 
far, shipowners’ association BIMCO warned in 
November. A last-minute rush could lead to 
bottlenecks and higher prices.

HELEN KELLY
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Another aspirational environmental target was 
set this year by IMO, with agreement to halve CO2 
emissions by 2050 over 2008 levels.

As the industry will quickly discover, there are many 
hurdles to be overcome and much financial pain to 
be endured before zero-emission shipping becomes 
a reality. Yet the world’s biggest containership owner 
Maersk Line has already thrown down the gauntlet by 
committing to zero carbon shipping by 2050 — a huge 
leap forward from the IMO’s targets.

Deploying carbon-free vessels by 2050 is as courageous 
a commitment as it is a challenging task. Maersk must 
ultimately deliver on its promise or face the accusation 
of greenwashing. However, Maersk’s decision to unveil 
its plans may encourage others to follow in its footsteps, 
although the move has run into criticism.

Nevertheless, Lloyd’s List believes 2019 will be a 
singular year in terms of the regulatory argument taking 
the top of the agenda, which is why we have catapulted 
the IMO to the number one spot.

Secretary-general Kitack Lim’s influence is shaped 
by his own character and by the actions of the IMO 
secretariat. He is both a representative of the IMO and 
a guiding force within it. We believe the implications of 
environmental policies and decisions made by the IMO 
and by Mr Lim will only grow in the immediate and long-
term future.

CHINESE INFLUENCE, GREEK DOMINANCE
A year ago, we struggled to imagine a world where 
Chinese companies did not dominate the Top 100 list. 
With strong state backing and growing dominance in 

finance, shipbuilding and shipowning, China Inc looked 
set to lead for many years to come.

The stats are hard to ignore: China Cosco Shipping 
Group’s signing of a strategic framework agreement 
with China Merchants Group has created a gargantuan 
footprint of more than 1,600 vessels, including 100 very 
large crude carriers (VLCCs) and 100 capesizes, with 80 
ports in 30 markets around the world. Through Cosco 
Group’s earlier merger with China Shipping Group, it 
already had the world’s largest dry bulker and tanker fleet.

Cosco Shipping’s takeover of Hong Kong’s Orient 
Overseas (International) Ltd has elevated the group 
into the world’s top three containership operators, 
along with Maersk and Mediterranean Shipping Co, and 
pushed French line CMA CGM down to fourth place.

The Chinese group also has extensive terminal 
interests, both domestically and around the world, as do 
China Merchants, Shanghai International Port Group and 
Hong Kong’s Hutchison Group. Together, this represents 
a very powerful force in the global ports industry.

Expect further action in the years ahead as Cosco sets 
its sights on being the world’s largest container line, 
although both Maersk and MSC are likely to fight hard to 
defend their top status. The Danish group, in particular, 
is moving the goalposts as its transforms itself into 
an integrated container transport group covering all 
activities along the supply chain.

Asian finance continues to expand, propping up 
shipbuilding, owners and operators. The Export-Import 
Bank of China (Cexim) became the world’s largest ship 
lender in 2018 with a $17bn portfolio and leasing arms 
of the Industrial and Commercial Bank of China and 
China’s Bank of Communications  are fast building their 
financial arsenal and clout.

The Belt and Road Initiative continues its global 
expansion with multi-trillion-dollar investments in 
modernising overseas infrastructure spanning more 
than 60 counties in Southeast Asia, Africa, Europe and 
South America.

So it is right that fully 12% of our top 100 global 
influencers are represented by Chinese nationals this year.

Yet Chinese influence in our 2018 Top 100 ranking is 
ever so slightly diminished from its clean sweep of last 
year because of the US-Sino trade war. Not because 
China is uninfluential, but because it is not competing on 
a platform of its making. China is effectively responding 
to changing circumstances that have been thrust upon it.

Only one nation tops China in terms of influence 
and presence in our Top 100. Greece — and Greek 
shipowners in particular — remain the strongest force 
in the global shipping industry, taking a massive 14% of 
the 2018 Top 100 spots.

From early-mover status to domination of the gas trades 
seen by big fish John Angelicoussis, George Prokopiou 
and Peter Livanos, to fast-expanding Star Bulk led by 
Petros Pappas and the relentlessly acquisitive Evangelos 
Marinakis’ Capital Group, Greek shipowners continue to 
teach the rest of us how to succeed in the counter-cyclical 
game. Meanwhile, Angeliki Frangou and George Economou 
continue to prove their savvy expertise at the top of some 
of the biggest listed shipping companies.

MOVERS AND SHAKERS 2018

 67%

 21%
 10%

 2%

have moved up 
in the rankings

have moved 
down in the 
rankings

are new 
entries for 
2018

stay in the 
same position 
as 2017
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HOW WE MAKE THE LLOYD’S LIST TOP 100
EACH year that we put together the Lloyd’s List Top 100 
most influential people in shipping ranking, it becomes 
ever more clear what a difficult task it is.

There is not one metric that can cover businesses 
as dispersed as shipowning and operating, financing, 
insurance, legal, technology, regulations and registries.

We do use metrics where available, and you can 
see these in our Top 10 shipmanagers list, Top 10 flag 
states and Top 10 classification societies. Here we can at 
least grade groups by fleet size according to Lloyd’s List 
Intelligence information, company sources and other data.   

Our main list is based largely on analysing industry 
events and business decisions of the past 12 months. This  
inevitably comes with context, which we consider too.

The ranking is borne out of a collective editorial 
discussion within the Lloyd’s List newsroom. We do get 
industry input, with subscribers making suggestions 
to the editorial team, and our editorial board will also 
make suggestions.

It is our intention to produce a useful snapshot of the 
forces at play within our industry and some forward-
looking nods to the trends into which each profile delves.

As a rule of thumb, the individuals on our list should 
have influence at company level, so senior executive 
or owner; they should exercise influence nationally or 

regionally, through business links or ties to an association; 
and, crucially, they should be influential internationally too.  

The people running the world’s largest fleets will no 
doubt always find a place on our list; so too will those 
with their hands on the purse strings — and you can see 
more of these often ‘behind the scenes’ power-brokers 
in this year’s ranking than ever before.

The reaction to our Top 100 can be mixed. Some people 
do not want to take part in a public ranking system, 
valuing their privacy or the ability to operate unnoticed. 
While we understand that position, we believe it is our job 
to reflect who is truly making the decisions, and who is 
acting as a public face but with no real power.

As always, we are looking for new personalities and 
new voices heralding change within the industry. This 
is reflected in our Top 10 technology leaders and Top 
10 in marine insurance lists, which have seen a lot of 
movement this year.

As the maritime industry becomes more connected 
through the use of blockchain, Artificial Intelligence and 
the Internet of Things, we would expect to see these 
lists evolve even more.  

We hope you find the Lloyd’s List Top 100 a 
compelling annual examination of our industry and the 
personalities that drive it forward.

More broadly, British personalities remain influential 
in the services sectors, including legal, marine insurance 
and shipbroking. Norwegians make a strong showing 
across the shipowning, finance and tech sectors; while US 
nationals also show strength in finance and regulation.

Many of the new entries this year represent the US 
capital markets — such as JP Morgan’s Andrian (Andy) 
Dacy, who has been making waves with the size of 
investments, and Varde’s Stephen Seymour.

We have also included cruise in the Top 100 for the 
first time. It is not a sector we normally cover at Lloyd’s 
List, but cruise has undeniably led the industry in terms 
of environmental compliance and the take-up of sulphur 
abatement technology (scrubbers) in 2018.

The move by the world’s largest cruise operator 
Carnival to dual-fuel newbuilding vessels for its AIDA, 
Princess, Costa, P&O and Carnival brands with liquefied 
natural gas, which has spurred massive investments 
in land-based LNG infrastructure, makes its chief 
executive Arnold Donald — who succeeded the 
legendary Micky Arison — the obvious candidate for 
this accolade. 

SHIPPING 4.0
We expect the shipping industry to be dominated by tech 
disruptors over the next decade. A strong showing by 
Silicon Valley executives at Posidonia this year indicated 
that tradetech is squarely in its sights, with e-commerce, 
customer demand and technological advances already 
causing a paradigm shift in the supply chain.

Yet many areas remain fragmented and often 
disconnected.

The multifaceted nature of new technologies, 
including blockchain, the Internet of Things (IoT) and 
Artificial Intelligence (AI), enables the convergence of 
platforms and ecosystems. The hope is that optimising 
these technologies will facilitate better international 
trade and sustainable operations.

In an industry characterised by paper documents, 
acceptance of digitalisation is necessary to streamline 
operations. The maritime industry hinges on 
investment, innovation and collaboration in order to 
progress from the current trial and testing stage to 
implementation.

Adopting widespread tradetech is an end-to-end 
value chain proposal not just impacting isolated areas of 
shipping. New technologies can transform business by 
improving the data on which decisions are based.

The risk is that if shipping’s incumbents do not keep 
up with advances in technology such as 3D printing, 
virtual reality, AI and robotics, it will leave itself open to 
outside competition.

This is already being felt through the rise of shipper 
power. Online retailers Alibaba and Amazon have made 
no secret of their desire to improve — and to own — as 
much of the global consumer goods supply chain as 
possible. Whether they remain the dominant force, 
or whether some unknown newcomer could topple 
them from the top spot, is what makes our list and our 
rankings so interesting and so enjoyable each year.
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Lim: the South Korean offi cial is 
set to serve another four-year 
term as secretary-general.

KITACK LIM
INTERNATIONAL MARITIME ORGANIZATION
The IMO secretary-general has seen his organisation’s environmental 
regulations take over the industry in 2018 — and they should 
radically change the business over the next few decades

01
 18

WHEN nearly every business 
decision, investment choice, 
strategy developed, hope and fear 
is primarily founded on one entity, 
there cannot really be any doubt 
who should lead this year’s Top 100.

In his third year in offi ce, 
International Maritime 
Organization secretary-general 
Kitack Lim and the global maritime 
regulator he runs emerged as the 
biggest infl uencers in the shipping 
industry and could likely remain 

so in 2019 and beyond. As is the 
case with other international 
institutions, Mr Lim’s infl uence 
as secretary-general over the 
industry is shaped by his own 
character and by the actions of the 
IMO secretariat, committee and 
sub-committee chiefs, as well as 
of the countries and organisations 
that collectively make up the IMO.

On a personal note, Mr Lim 
ended 2018 ideally, all but 
guaranteeing he will serve a 

second four-year term beginning 
in 2020, after securing the 
uncontested endorsement of the 
IMO Council, the 40-country body 
governing the organisation.

His offi cial reappointment by 
the IMO Assembly in December 
2019 should be a formality.

Securing a second term, however, 
was only the icing on the cake.

The implications of Mr Lim and 
the IMO’s decisions, environmental 
policies and regulations became 

LL-100-2018-Full.indd   10 13/12/2018   15:41:57
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highly visible in 2018 and will 
only grow in the immediate 
and long-term future.

That the single most influential 
piece of regulation in 2018 — and 
likely 2019 — was one adopted 
in late-2016 speaks both to 
the mindset permeating this 
industry and the IMO itself.

The sulphur cap, which enters 
into force on January 1, 2020, 
limits the sulphur content of 
shipping emissions globally to 
0.5%, down from the current 
3.5% limit, forcing a massive 
fuel switch, the installation of 
the abatement technology that 
burns heavy-sulphur fuel oil — 
widely known as scrubbers — and 
potentially the greater uptake of 
liquefied natural gas as a fuel.

Perhaps the cap’s biggest effect 
thus far is freezing time; the market 
is moving but nearly everything is 
geared towards 2020 and anything 
else until then is presented as almost 
insignificant compared with the 
impact of the new rules. 2020 has 
become shipping’s judgment day.

Prudent owners, charterers, 
bunker suppliers and oil majors 
spent much time and energy 
preparing for the transition, as 
enforcement, global availability 
and the safety implications 
of compliant fuels — and, of 
course, their price — topped the 
industry’s concerns this year and 
led to heated political debate.

The almighty container carriers 
proclaimed revised bunker 
adjustment factors, prompting 
vocal disputes with shippers, 
while lawyers and insurers are 
wary of a number of grey areas 
in contractual responsibilities.

Refiners will also have to 
spend to upgrade facilities 
and the new rules could affect 
land gas prices as well.

As compliant fuels become 
commercially available in 2019 
and we edge closer to 2020, 
the scale of the overall financial 
costs will become clearer.

As some in the industry prepared, 
the onus was on the IMO to 
thwart any delay attempts and 
eradicate any lingering doubt 
on the implementation date, 
largely spurred by the partial 
reprieve of the Ballast Water 
Management Convention last year.

Arguably, Mr Lim and the 
organisation did all they could 
to that end.

The IMO’s Marine Environment 
Protection Committee adopted 
a ban on the carriage for use 
of non-compliant fuels and 
diplomatically curved a highly 
divisive proposal for an experience-
building phase post-2020 to 
address ongoing concerns over the 
safety implications of the cap.

Mr Lim also took almost every 
opportunity to dismiss any 
transition period or potential delay 
and reiterate that the industry 
must comply — a message 
that has been widely welcomed 
by the intended audience.

With regulatory certainty 
comes business opportunity; 
2018 marked the ascendancy 

of scrubber manufacturers. As 
delays look unlikely, scrubbers 
have become an attractive 
compliance option for owners, on 
expectations of a quick payback 
and a competitive advantage 
based on the anticipated high 
price differential between heavy 
fuel oil and compliant fuels.

Only a small minority of the 
global fleet will have scrubbers 
by 2020, but that share is 
expected to grow, particularly 
in the early years of the cap.

2020, though, is not the end. 
Open-loop scrubbers, already 
opposed by some countries, 
will almost certainly become a 
contentious point in the IMO, 
especially as more data on their 
effects becomes available.

With one meeting of the 
MEPC left before 2020, there 
could be a last-ditch effort to 
phase in the rules. However, the 
momentum is with the IMO.

The sulphur cap is a potentially 
destabilising yet immediate 
shift. The IMO sowed the seeds 
of a much more prolonged and 
far-reaching disruption this year.

In a landmark decision, it agreed 
to slash international shipping’s total 
annual greenhouse gas emissions 
by at least 50% by 2050 compared 
to 2008 and try to phase them out 
as soon as possible in this century.

Industry must also improve 
carbon-intensity performance by 
at least 40% by 2030 and aim for 
70% by 2050, compared to 2008.

The strategy will be revised 
in 2023, but the compromise 
among countries with highly 
divergent views and interests 
was a true achievement.

Perhaps the cap’s biggest 
effect thus far is freezing 
time; the market is moving 
but nearly everything is 
geared towards 2020

KITACK LIM IMO
AGE: 62

NATIONALITY: South Korean

COMPANY HQ: London

EDUCATION: Nautical Science, Korea Maritime and Ocean University;  
Yonsei University; Navigation, World Maritime University 

ANNUAL HIGHLIGHT: Overseeing agreement on historic greenhouse gas 
emissions reduction strategy

LL-100-2018-Full.indd   13 13/12/2018   15:41:57



AD

14  /  Lloyd’s List One Hundred Edition Nine

www.lloydslist.com/top10001-10

Whatever the changes in 2023, 
the 2018 strategy fi rmly puts 
shipping on a decarbonisation 
course, which the industry has 
widely and explicitly embraced.

Mr Lim and the IMO secured 
a much-needed public 
perception victory for shipping, 
which has faced criticism for 
its allegedly lagging reaction 
to climate change.

However, the bigger challenge 
will be implementing the strategy, 
translating it into meaningful 
and timely measures.

The enormity of that task 
became clear in the follow-up 
MEPC meeting in October, when 
countries were divided even on the 

AP Moller-Maersk is in the throes 
of the most radical overhaul in its 
long and illustrious history — one 
that will see it transformed into 
a focused container shipping, 
ports and logistics company.

The Danish group has already 
made considerable progress as it 
withdraws from energy-related and 
other non-core businesses, having 
sold Maersk Tankers and Maersk Oil 
and de-merged Maersk Drilling.

Two key fi gures are driving this 
change: Maersk chief executive 
Søren Skou and AP Moller Holdings 
chief executive Robert Uggla.

Mr Skou is very much the public 
face of Maersk as he oversees 
not just the break-up of the 
conglomerate, but several other 
ground-breaking projects including 
the move to digitalisation and 
standardisation, both within the 
company and across the industry.

Mr Uggla, the grandson of 
legendary shipowner Maersk 
Mc-Kinney Møller, prefers to 
stay behind the scenes, as 
does the rest of the family.

timing of short-term measures. 
Ultimately, they did not fi rmly 
commit to apply new measures 
by 2023, only to design them.

Under the growing limelight 
its regulations have earned 
it, the IMO was also forced to 
take a hard look at itself.

Mounting public scrutiny 
and an Australian-led charge 
within the organisation pushed 
the IMO to launch a discussion 
on internal changes.

Although it was unable to agree 
on transparency reforms, debate 
should continue in 2019 if external 
and internal pressures persist.

This is far from a frivolous 
political struggle. Reforms will have 

a direct bearing on what and how 
future consequential regulation 
is crafted, especially greenhouse 
gas measures, likely to be both 
fi nancially and politically costly.

Mr Lim could play a major role in 
this reform debate and 2019 could 
be a defi ning year for the future of 
maritime regulation and his legacy

Between fi nal preparations 
for the sulphur cap, the 
implementation of the GHG 
strategy and internal reforms, 
there is no shortage of 
pressure on Mr Lim in 2019.

Mr Lim also appeared in the Top 100 in 2015, 
2016 and 2017. The IMO was represented 
in 2010, 2011, 2012, 2013 and 2014.

ROBERT UGGLA /  SØREN SKOU
AP MOLLER HOLDINGS /  AP MOLLER-MAERSK
The two chief executives are overseeing the Danish shipping giant’s 
progress as it approaches the fi nal leg of its three-year transformation

02
 3  4

ROBERT UGGLA AP MOLLER HOLDINGS
AGE: 40

NATIONALITY: Swedish

COMPANY HQ: Denmark

EDUCATION: MSc in Business Administration (fi nance and accounting), 
2003; Executive education at The Wharton School of the University of 
Pennsylvania and Harvard Business School

THIRD-QUARTER REVENUE: 31% increase to $10.1bn

However, as head of AP Moller 
Holding, the investment arm of 
the AP Moller Foundation, which 
is the controlling shareholder 
of AP Moller-Maersk, he wields 
considerable infl uence.

Mr Uggla is undoubtedly helping 
to steer the group, founded by 
his great grandfather Arnold 
Peter Møller more than a century 
ago, in a new direction.

He hit the headlines in 2017 
when AP Moller Holding bought 
Maersk Tankers from AP Moller 

Maersk for $1.17bn. The company 
has not made any further large-
scale acquisitions in 2018, but 
found itself with some unwanted 
publicity in recent months as a 
major shareholder in Danske Bank, 
which has been caught up in a 
huge money-laundering scandal.

The family was not implicated 
in any way, but took action 
in November when AP Moller 
called for the election of a new 
chairman of the bank in which it 
has had an interest since 1928.
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“It is of utmost importance to us 
as shareholders that the board and 
management of Danske Bank instils 
and safeguards a sound culture, 
in tune with the expectations of 
regulators, society, customers and 
shareholders,” said Ane Uggla, 
chairman of the AP Moller Holding 
board and mother of Robert Uggla.

AP Moller’s 50.1% control of AP 
Moller-Maersk has probably cost 
fewer sleepless nights in 2018. Even 
so, the strategy now being pursued 
is not without risks as the new-look 
Maersk concentrates on a sector 
of shipping that often produces 
woefully poor financial results.

Furthermore, the widely 
anticipated recovery of the 
container trades fizzled out 
in the early part of 2018 as a 
combination of high fuel prices 
and flat freight rates hit earnings.

Meanwhile, the spectre of 
protectionism has knocked 
confidence and the likely cost 
of complying with the IMO’s 
low-sulphur fuel rules that take 
effect in 2020 continues to mount.

Yet when he presented Maersk’s 
third-quarter 2018 results, Mr Skou 
and his top team of Søren Toft, 
Vincent Clerc and Morten Englestoft 
sounded confident about the way 
integration of the shipping, ports and 
logistics activities was progressing.

The logistics business Damco 
will be amalgamated into Maersk 
Line from January 1, 2019, while 
APM Terminals is picking up new 
third-party business despite 
working more closely with the 
world’s largest containership 
operator as the former separate 
profit centres are combined 
into a single business unit.

As well as progress on the 
transformation of the group 
into an integrated company, 
Mr Skou reported “solid 
developments” on its digitalisation 
initiatives, with more than 
90% of customers getting their 
price quotes online now.

Highlights for the third quarter 
were solid growth and good 
earnings momentum, said Mr Skou, 
who joined the group in 1983 and 
has been chief executive of AP 
Moller-Maersk since mid-2016.

Speaking earlier in 2018 at 
Capital Markets Day, he highlighted 
the scale of the task that Maersk 
top management has faced in 
reshaping the group by noting that 
the mammoth project has involved 
$14bn worth of transactions.

That includes the $4bn acquisition 
of German carrier Hamburg Süd in 
late-2017, which now appears to 
be paying real dividends. Maersk 
has raised the expected synergy 
benefits from between $350m and 
$400m to $500m. It is also reducing 
the size of its total fleet as the ships 
are deployed more efficiently.

The aim is for slot capacity of 
around 4m teu, down from the peak 
of 4.2m teu, with ship numbers 
reduced from 780 to below 730.

That still leaves Maersk some 
way ahead of its partner line 
Mediterranean Shipping Co, which 
operates a fleet of about 3.3m teu.

SØREN SKOU AP MOLLER-MAERSK
AGE: 54

NATIONALITY: Danish

COMPANY HQ: Denmark

EDUCATION: Business Administration, Copenhagen Business School

CONTAINER OPERATING FLEET: 4,025,113 teu

Uggla (left) and Skou: 
two key figures driving 
the change at Maersk.

LL-100-2018-Full.indd   17 14/12/2018   14:14:20



18  /  Lloyd’s List One Hundred Edition Nine

www.lloydslist.com/top10001-10

As head of the world’s largest 
containership company, as 
well as being chairman of the 
influential Box Club, Mr Skou 
is able to shape the agenda in 
the wider maritime industry.

That became very apparent in late 
2018, when Maersk unveiled plans 
to cut all carbon emissions by 2050 
and urged the whole industry to 
collaborate on achieving this goal. 
More immediately, the group wants 
to see carbon-neutral ships by 2030.

Maersk is also one of the 
founder companies of a new 
association set up to establish 
common information technology 
standards across the industry.

However, perhaps more 
importantly, Mr Skou and his 
opposite number at MSC, Diego 
Aponte, are reported to be taking 
the lead in a determined crackdown 
against rogue shippers that 
misdeclare dangerous cargoes.

That follows the deadly 
Maersk Honam blaze earlier in 

the year, which resulted in five 
fatalities and the largest general 
average insurance claim ever.

The coming year will see plenty 
of challenges for the whole 
industry, but Maersk now appears 
to be on the final leg of a journey 
that was unveiled in 2016.

This will see a highly diversified 
group — which, at one time or 
another, has owned an airline, a 
supermarket chain, a bank, bulk 
carriers and tankers — concentrating 
on one specific area of activity as 
it prepares to fend off what could 
be unprecedented pressure in the 
years ahead from Chinese interests 
that have set their sights on the 
top slot in container shipping.

For now, Maersk remains the 
largest, even if its fleet size comes 
down a little. Yet with no plans to 
order any more large containerships 
at least before 2020, unlike 
state-backed Cosco, the ability 
to maintain its pole position will 
become very much harder.

That was effectively underlined 
by Mr Skou in November, when he 
said Maersk had no further merger 
or acquisition plans in sight after 
the takeover of Hamburg Süd.

“We have a market share — 
certainly in the longhaul trades 
— north of 20% and that gives us 
the scale that we need to have a 
competitive cost structure, so there 
is not a need for us to do any M&A in 
the ocean space,” he told analysts.

Instead, Maersk has shifted 
focus to the whole integrated 
supply chain, which it hopes will 
eventually deliver the financial 
results that its shareholders expect.

And it is Mr Uggla and Mr Skou 
who have staked their reputations 
on this bold — albeit risky — 
ambition to become “the global 
integrator of container logistics”.

Robert Uggla, Søren Skou and other 
Maersk Group executives also featured 
in the Top 100 in 2010, 2011, 2012, 
2013, 2014, 2015, 2016 and 2017.

AP MOLLER HOLDING

AP MOLLER MAERSK

LATEST CREDIT REPORT AVAILABLE TO ORDER

LATEST CREDIT REPORT AVAILABLE NOW

770+ BENEFICIALLY OWNED VESSELS
360+ tugs / 330+ containerships 

MAERSK / HAMBURG SÜD
LATEST CREDIT REPORT

AVAILABLE NOW

APM TERMINALS
LATEST CREDIT REPORT

AVAILABLE TO ORDER

MAERSK CONTAINER INDUSTRY
LATEST CREDIT REPORT

AVAILABLE NOW

DAMCO
LATEST CREDIT REPORT

AVAILABLE TO ORDER

MAERSK DRILLING/MAERSK SUPPLY SERVICES
(Assets held for sale)

LATEST CREDIT REPORT
AVAILABLE NOW

SVITZER
LATEST CREDIT REPORT

AVAILABLE NOW

MAERSK TANKERS
LATEST CREDIT REPORT

AVAILABLE NOW

KEY GROUP VESSELS

EMMA MAERSK
IMO: 9321483 

TEU: 15,550
BUILT: 2006

MARGRETHE MAERSK
IMO: 9632131 

TEU: 18,270
BUILT: 2015

MAERSK MC-KINNEY MOLLER
IMO: 9619907 

TEU: 18,270
BUILT: 2013

MATHILDE MAERSK
IMO: 9632179 
TEU: 214,733

BUILT: 2015

MADRID MAERSK
IMO: 9778791 

TEU: 19,630
BUILT: 2017
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XU LIRONG /  LI JIANHONG
CHINA COSCO SHIPPING GROUP /  CHINA MERCHANTS GROUP 
The chairmen and their Chinese giants will continue to fl ex their muscles 
in the global shipping arena despite changes in the geopolitical climate

03
 1

XU Lirong and Li Jianhong met 
each other at the recent China 
International Import Expo, where 
they championed President 
Xi Jinping and his pledge to 
further open up the country 
to the rest of the world.

Capt Xu said China’s import 
boom is “good for shipping”, 
while Mr Li said “the quality and 
sustainable development of 
Chinese’s enterprises in future 
will request more openness”.

They have both made a point, 
but probably with mixed feelings.

China Cosco Shipping Group and 
China Merchants Group, respectively 
chaired by the pair, control a 
combined fl eet of more than 1,600 
ships, including about 100 very 
large crude carriers and about 100 
capesize and larger dry bulkers.

They also operate or have stakes in 
more than 80 ports, of which more 
than 30 are in overseas markets.

The two state conglomerates 
need China’s continuing 
liberalisation to stiffen the spine 
of global trade, hence ensuring a 
decent return on their signifi cant 
investment. More importantly, 
Beijing’s gesture can hopefully pave 
the way for a mitigation, if not a 
truce, of the US-Sino trade war.

The latest ceasefi re following 
the dinner in which Mr Xi and his 

US counterpart Donald Trump 
participated in Buenos Aires in early 
December 2018 seems to have 
sent out some positive signals.

The bilateral meeting offers the 
two sides a leeway of another 
three months to reach a deal.

If the negotiations could end the 
matter in a positive way, the amount 
of oil and gas that China could 
potentially buy from the US alone 

Xu (left) and 
Li: strategic 
framework 
agreement 
shores up pair’s 
leading status.

XU LIRONG COSCO SHIPPING
AGE: 61

NATIONALITY: Chinese

COMPANY HQ: Shanghai

EDUCATION: Maritime Driving, Dalian Maritime University; 
MBA, Shanghai Maritime University

COMPANY PROFIT: 2017 net profi t Yuan15bn ($2.2bn)
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LI JIANHONG CHINA MERCHANTS
AGE: 62

NATIONALITY: Chinese

COMPANY HQ: Hong Kong

EDUCATION: MBA, East London University. Masters, Jilin University

COMPANY PROFIT: 2017 profit before tax Yuan127.7bn ($18.5bn) 

would bring huge opportunities 
to the energy shipping business 
of Cosco and China Merchants.

In container shipping, disruption 
on transpacific trade — where 
Cosco’s box fleet is heavily 
exposed — will also largely be 
reduced. What is more, a peace 
agreement could significantly 
perk up market sentiment and 
ease the economic pressure on 
the two countries and the world.

On the contrary, the biggest 
fear is, perhaps, a dent in 
global economic and trade 
growth should the deal fail 
and the trade war escalate.

Yet a happy ending of the trade 
talks could also inflict trouble 
for the two giant state-owned 
enterprises — for example, 
whether massive subsidies from 
the Chinese government, despised 
by Washington, would ebb.

The scrap-and-build handouts, 
which helped Cosco and China 

Merchants order substantial 
numbers of new ships over the 
past several years, was not 
renewed after 2017. However, 
the drawdown has still been 
shoring up profitability for the 
two, especially Cosco, this year.

Cosco Shipping Holdings, 
the parent’s containership and 
ports unit, received Yuan1.3bn 
($186.7m) of state subsidies, 
including Yuan810m for fleet 
renewal, for the first nine months 
of this year. Its net profits during 

the period was Yuan862.6m. 
Additionally, CSH and its sister 
company Cosco Shipping Energy 
Transportation are also working 
on their private placements — 
worth a maximum of Yuan12.9bn 
and Yuan5.4bn, respectively — 
often viewed as another form 
of government handouts.

These have not included the 
low-interest-rate loans provided 
by state-owned Chinese banks, 
which have fuelled state-owned 
enterprises’ overseas acquisitions.

CHINA COSCO SHIPPING CORPORATION
LATEST CREDIT REPORT AVAILABLE NOW

1,000+ BENEFICIALLY OWNED VESSELS
380+ bulk carriers / 260+ containerships / 200+ tankers

COSCO SHIPPING BULK  
COMPANY

LATEST CREDIT REPORT
AVAILABLE TO ORDER

COSCO SHIPPING 
DEVELOPMENT COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

COSCO SHIPPING ENERGY 
TRANSPORTATION COMPANY (CSET)

LATEST CREDIT REPORT
AVAILABLE TO ORDER

COSCO SHIPPING SPECIALISED 
CARRIERS COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

COSCO SHIPPING LINES  
COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

KEY GROUP VESSELS

YUAN SHI HAI
IMO: 9532575
DWT: 400,293

BUILT: 2013

YUAN ZHEN HAI
IMO: 9532551
DWT: 399,997

BUILT: 2013

YUAN JIAN HAI
IMO: 9532587
DWT: 399,995

BUILT: 2013

YUAN ZHUO HAI
IMO: 9532599
DWT: 399,974

BUILT: 2014

YUAN YI HAI
IMO: 9806897
DWT: 399,000

BUILT: 2018
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That said, Cosco and China 

Merchants are expected to 
continue pursuing a greater 
influence in the shipping industry, 
regardless of the changes in global 
political and economic climate.

Beijing will not easily give up 
on its maritime power aspiration 
and Belt and Road Initiative, 
with or without an amicable 
US. That means expansion will 
remain an important part of 
the two companies’ agenda.

In September, China Merchants 
Port chairman Fu Gangfeng 
said he was optimistic about 
Southeast Asia’s outlook and 
had recently joined a group 
of Chinese state-owned 
enterprises to explore investment 
opportunities in Thailand.

China Merchants Energy Shipping, 
CMG’s bulker and tanker arm, is in 
the process of merging the fleet of 
Sinotrans and CSC. The move has 
expanded its control over about 50 
VLCCs from 51% to 100% and is 

considerably increasing its carrying 
capacity with hundreds of additional 
dry bulkers and specialised ships.

In November, Cosco and 
PSA signed a memorandum of 
understanding to add two new 
mega-vessel berths at their joint 
venture terminal in Singapore, 
which will not only strengthen its 
presence in the Lion City but also 
in the wider Southeast Asia.

Following the takeover of OOCL, 
Cosco is also planning to boost 
the latter’s fleet capacity to 1m 
teu from the current level of 
about 700,000 teu, with measures 
such as ordering more 20,000 
teu vessels. Apparently, it wants 
to be more than just the world’s 
fourth-largest container carrier.

During the 2018 World Shipping 
Summit organised by Cosco, 
Capt Xu said his wish is to unite 
more market participants and 
stakeholders to establish a fully 
integrated, one-stop solution 
for the logistics industry.

Subsequently, the Global 
Shipping Business Network, 
a blockchain-based open 
platform initiated by Cosco, 
CMA CGM, Evergreen, Oriental 
Overseas Container Line and 
Yang Ming, was unveiled.

Let us not forget the Arctic route, 
where Cosco and China Merchants, 
together with their partners, own 
18 of the 19 liquefied natural gas 
carriers for Russia’s Yamal project.

While they are expected to join 
the Arctic LNG-2 project as well, 
there was even talk that Cosco 
was seeking a big stake in Russia’s 
national shipping firm Sovcomflot.

All these suggest the two Chinese 
giants will continue to flex their 
muscles in the global maritime 
arena — although, perhaps, 
they will need to do it in a more 
efficient and profitable way.

Mr Xu also appeared in the Top 100 in 2015, 
2016 and 2017, while Mr Li appeared in the 
Top 100 in 2014, 2015, 2016 and 2017.

CHINA MERCHANTS GROUP
LATEST CREDIT REPORT AVAILABLE TO ORDER

290+ BENEFICIALLY OWNED VESSELS
120+ bulk carriers / 90+ tankers

ASSOCIATED MARITIME 
COMPANY (HONG KONG)

LATEST CREDIT REPORT
AVAILABLE NOW

HONG KONG MING WAH 
SHIPPING COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

CSC NANJING TANKER 
CORPORATION

LATEST CREDIT REPORT
AVAILABLE NOW

SINOTRANS & CSC 
HOLDINGS COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

CHINA MERCHANTS ENERGY 
SHIPPING COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

SINOTRANS SHIP 
MANAGEMENT

LATEST CREDIT REPORT
AVAILABLE NOW

CHINA VLCC  
COMPANY

LATEST CREDIT REPORT
AVAILABLE TO ORDER

YANGTZE NAVIGATION 
(HONG KONG) COMPANY

LATEST CREDIT REPORT
AVAILABLE NOW

KEY GROUP VESSELS

ORE CHINA
IMO: 9522972
DWT: 400,606

BUILT: 2011

ORE DONGJIAKOU
IMO: 9532513
DWT: 400,606

BUILT: 2012

ORE HEBEI
IMO: 9532537
DWT: 400,535

BUILT: 2012

PACIFIC WARRIOR
IMO: 9532525
DWT: 400,398

BUILT: 2012

PACIFIC MERCHANTS
IMO: 9532604
DWT: 400,101

BUILT: 2014
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HU XIAOLIAN
THE EXPORT-IMPORT BANK OF CHINA
Rising unilateralism and the resulting US-Sino trade confl icts 
— stirred up by the latter — is adding bigger responsibilities 
as well as burdens on the bank’s chairperson

04
 1

MORE than two years after Hu 
Xiaolian assumed the chair 
of the Export-Import Bank of 
China, also known as Cexim, 
it became the world’s largest 
shipping fi nancier in 2017.

The policy bank replaced DNB and 
climbed to the number one place 
with a $17bn portfolio at the end of 
2017, representing a 7% increase 
from 2016, according to statistics 
published by Marine Money in June.

Last year was also when the state 
lender frequently made shipping 
news headlines, whether it was 
fi nancing CMA CGM’s $1.5bn project 
for nine 22,000 teu newbuildings, 
or $4bn in loans to Cosco 
Shipping’s 50 new ships on order.

It appears a much calmer year 
for Cexim’s maritime department 
in 2018, with only a few small 
deals made public now and then.

In June, the bank signed a $94m 
fi nancing agreement to fund six 

45,000 dwt dry bulkers ordered by 
Bulgarian shipowner Navigation 
Maritime Bulgare. In November, it 
agreed to lend $34.2m for three 
365,000 dwt Lake bulkers placed 
by Polish owner Polsteam.

A large part of the deals are, 
of course, kept under wraps.

According to Clarksons, 
investment in newbuildings at 
Chinese shipyards stood at nearly 
$18bn between January and 
November, accounting for about 
30.6% of the global total. The ratio 
for the whole of last year was 29.4%.

This will help underpin Cexim, 
the leading fi nancier for China’s 
shipbuilding markets, to retain its 
top spot on the Marine Money list.

At the same time, as a policy bank 
with more than Yuan3.6trn ($520bn) 
of assets, Cexim’s infl uence on 
shipping is far beyond ship fi nance, 
especially amid Beijing’s big push 
on its Belt and Road Initiative and 

boost for the country’s imports.
As of end-June, the lenders’ 
outstanding loans to Belt and Road 
nations topped Yuan910bn, up 
37% from the year-ago period.

Ms Hu said at a Shanghai fi nance 
forum in June that the BRI, which 
advocates openness and mutual 
benefi t, drew a sharp contrast with 
the unilateralism being adopted 
by some foreign countries.

However, the rising unilateralism 
and the resulting US-Sino trade 
confl icts — stirred up by the former 
— is adding more responsibilities 
as well as burdens on the bank.

The 124th Canton Fair, the largest 
trade fair in China, concluded in 
November, with orders to the 
US seeing a 30% drop in value 
terms affected by Washington’s 
levies on Chinese products.

Now the Chinese government 
not only has to try to minimise 
the US tariff impact on exports, 

Hu: helping 
companies that have 
been hit hard by the 
US trade tariffs.
(Credit: UNCTAD)
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HU XIAOLIAN CEXIM
AGE: 60

NATIONALITY: Chinese

COMPANY HQ: Beijing

PROFIT: 2017 net loss Yuan12.3bn ($1.8bn)

COMPANY HIGHLIGHT: Replaced DNB to be the world’s largest shipping lender 
with a $17bn portfolio 

it is also stepping up imports to 
prove its role as the champion of 
globalisation, not mercantilism.

This requires Cexim to 
increase the availability of 
credit to fi rms at both ends.

In September, Ms Hu told 
reporters her bank would team 
up with other state agencies to 
help companies that have been 
hit hard by the US trade tariffs.

Two months later, at the fi rst 
China International Import Expo, 
Cexim launched a new product 
specialising in import fi nancing, 
and held discussions with a series 
of borrowers, including Maersk and 
Orient Overseas International Ltd.

While the temporary ceasefi re 
reached between US president 
Donald Trump and his counterpart 
Xi Jinping recently has delivered 
a positive signal on the trade 
war, whether it will translate 
into a fi nal peace agreement 
remains anyone’s guess.

Whatever the results, China won’t 
easily abandon its aspirations to 
become a maritime power and to 
implement BRI. Accordingly, Cexim 
will continue to play a signifi cant role 
in the shipping and trade industries.

That said, the government pocket 
— albeit deep — is not unlimited, 
in particular when China’s economy 
is slowing yet its debt is growing.

With 34 years’ working 
experience in Beijing’s fi nancial 

system, Ms Hu must have known 
the challenge. “What we should 
think about is how to make the 
massive funds required for the 
Belt and Road projects more 
sustainable and long-lasting, rather 
than just a short-term fl ourish,” 
she said at the June event.

Ms Hu also appeared in the Top 100 in 2015, 
2016 and 2017, while Export-Import Bank of 
China appeared in 2011, 2012, 2013 and 2014.

THE two men that head the 
two largest shipping leasing 
houses in China are now 
under one family name.

Zhao Guicai, 51, is no stranger 
to shipping. This is the third 
time he has entered our Top 
100 since he was appointed as 
chief executive of ICBC Financial 
Leasing in January 2016.

Zhao Jiong, however, is rather 
new. The 56-year-old replaced 
Chen Min to become the chairman 
of Bocomm Financial Leasing 
in September 2018. Before 
that, he had been at the helm 
of Bank of Communications 
International Trust for more than 
six years, following an earlier 
career in the parent bank.

The elder Zhao was said to 
be a “steady” leader. Now he 

ZHAO GUICAI /  ZHAO JIONG
ICBC FINANCIAL LEASING /  BOCOMM FINANCIAL LEASING
The chief executive and chairman of their respective 
companies are now in the fast-growing leasing industry in 
China, where growth of ship leasing is even faster

05
 1

ZHAO GUICAI ICBC LEASING
AGE: 51

NATIONALITY: Chinese

COMPANY HQ: Beijing

PROFIT: $11.8bn portfolio end of 2017

SHIPPING PORTFOLIO: $11.8bn at end of 2017    

is joining the younger Zhao 
in the fast-growing leasing 
industry in China, where growth 
of ship leasing is even faster.

According to Marine Money’s 
latest league table of shipping 
lenders, ICBC Leasing ranked 
12th, with a $11.8bn portfolio, 
at the end of 2017. Meanwhile 

Bocomm Leasing ranked 18th 
with a $7.7bn portfolio.

Turning back the clock for 
fi ve years, the two lessors were 
still nobodies in the global ship 
fi nance arena. This year, the 
former is expected to put another 
$2.8bn on its shipping book and 
the latter is to add $2bn.
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However, the evolution is about 
more than just the swelling size 
of their portfolios; their way of 
fi nancing ships is also becoming 
increasingly diversifi ed.

The highlight of Bocomm 
Leasing this year was lending 
to fi ve large liquefi ed natural 
gas carrier newbuildings that 
were ordered by owners without 
securing long-term charters.

The lessor signed the deal 
because it predicted a boom 
of LNG demand, spurred by 
China’s appetite for clean energy 
and rising output from North 
America, said the company’s 
head of shipping Fang Xiuzhi.

These ships were offered a 
leverage of less than 80% to 
the container lender’s risks.

To further expand revenue 
sources, Mr Fang and his 
team have also innovated the 
business mode by entering into 
the sale and purchase market 
for a series of 57,000 dwt dry 
bulkers earlier this year.

The secondhand vessels were 
purchased at an attractive price 
and sold to domestic owners 
who have a need for tonnage. 
As part of the sale agreement, 
the lessor would also provide 

buyers with fi nance of up to 
70% of the ship value.

On the ICBC Leasing side, 
the company — together with 
CMB Financial Leasing — lease 
fi nanced four 320,000 dwt 
tankers, due for delivery by 
Samsung Heavy Industries to 
Evangelos Marinakis’ Capital 
Maritime & Trading beginning 
next year, for about $210m.

It is believed to be one of the 
very fi rst such transactions for 
a VLCC, regarded as the last 
remaining shipping segment 
in which Chinese leasing fi rms 
are making their mark.

What is more, Lloyd’s List also 
understands the lessor has joined 
CDB Leasing’s move in ordering 
large dry bulkers backed by 
charters on index-linked rates.

While critics deem the type of 
deals too risky for lenders, supporters 
have their own perspective.

One ICBC Leasing executive said 
the newbuilding orders by leasing 
houses, normally substantial in size, 
can “squeeze out” buying interest 
of small- to mid-sized shipowners 
and hence stabilise the markets.

More importantly, he added the 
lessors’ own low funding costs 
make them more capable to sustain 
a short-term depression and to 
enjoy a relatively decent return on 
average in a much longer stretch.

For now, Bocomm Leasing 
remains reluctant to embrace 
such arrangements.

However, with the upcoming new 
accounting rules, IFRS 16, operating 
leases can no longer help charterers 
hide vessel rent payments from 

ZHAO JIONG BOCOMM LEASING
AGE: 56

NATIONALITY: Chinese

COMPANY HQ: Shanghai

PROFIT: $7.7bn portfolio end of 2017 

SHIPPING PORTFOLIO: $7.7bn at end of 2017    

Zhao Guicai (left) and Zhao Jiong:
way of fi nancing ships is also 
becoming increasingly diversifi ed.
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the balance sheet. That will 
perhaps force lessors to take more 
ownership risks by accepting short-
term or fl oating rate contracts.

Some market observers argued 
the leasing lenders, especially 
the bank-backed majors like ICBC 
Leasing and Bocomm Leasing, 
are in shipping to serve national 
interests, to help China own 
and control a larger fl eet for its 
roaring trading demand and 
maritime power aspiration.

That said, maximising 
returns, for a given level of risk, 
is inherent in any business. 
Chinese leasing is no exception.

They are bound to adjust 
their mode — from making 
a meagre gain on interest 
rate spreads to seeking 
more of an upside on vessel 
values — in response to their 
growing experience, increasing 
competition and the changing 
regulatory environment.

The best scenario for the two 
Zhaos and their peers is that the 
current recovery in many shipping 
sectors will continue and be 
replaced with a market boom, 
where there is a surge in both 
freight rates and asset values.

The worst case is another 
global fi nancial crisis.

Zhao Guicai also appeared in the Top 100 
in 2016 and 2017. This is Zhao Jiong’s 
fi rst appearance in the Top 100.

STILL the largest privately owned 
shipping group in the world, the 
Angelicoussis Shipping Group is a 
beacon for what is still possible in 
the traditional shipping manner.

At 70, chairman John 
Angelicoussis shows no signs 
of slowing down, though these 
days he is pleased to have 
daughter Maria at his side in 
management of the empire of 
more than 120 large ships.

Close watchers of the group 
have detected certain signs that 

JOHN ANGELICOUSSIS
ANGELICOUSSIS SHIPPING GROUP
At 70 years old, the world’s largest private shipowner 
is showing no loss of appetite for the game

06
 2

Greece’s largest-ever owner 
may be eyeing his legacy a 
shade more than previously.

Evidence that may speak to 
this includes the rebranding 
of his dry bulk wing, Anangel 
Maritime, as Maran Dry.

Maran, an amalgam of 
the names of parents Maria 
and Antonis, had long been 
adopted for the tanker fl eet 
under Maran Tankers and the 
liquefi ed natural gas carrier fl eet 
under Maran Gas Maritime.

Meanwhile, the bulker 
management had remained under 
the Anangel name chosen by his 
father, who founded the group 
in 1947 as a dry cargo outfi t.

Another sliver for anyone 
wanting to see the shipowner 
at an historical crossroads is the 
establishment of a museum to 
chart the group’s history through 
models of vessels from various 
eras, as well as other memorabilia.

However, this may just as well 
be a natural choice stemming 

Angelicoussis: may be 
eyeing his legacy a shade 
more than previously.
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BOX PORT OPERATORS 2018
Cosco, DP World and PSA have all made their mark during 2018 

01 /  HUANG XIAOWEN, COSCO SHIPPING PORTS
HUANG Xiaowen is now into the second year of his stewardship at the helm of Cosco Shipping 
Ports, the world’s largest terminal operator, formed on the merger of the two Chinese 
conglomerates, Cosco Group and China Shipping Group. With the financial clout and political 
influence of its Chinese state backers, CS Ports has looked to expand its global presence from 
the get-go. A spate of acquisitions over the past few years as part of its steadfast asset-building 
strategy, including the high-profile takeover of Greek transhipment hub Piraeus and Spanish port 
operator Noatum, are now starting to bear fruit. The drive to push volumes through CS Ports’ 
facilities via the group’s carrier-affiliated arm Cosco Shipping has helped liftings swell further.

02 /  ERIC IP, HUTCHISON PORT HOLDINGS
HUTCHISON Port Holdings may have lost its crown as the world’s largest box port operator to 
CS Ports on the Chinese group’s inception, but the Hong Kong-based company’s impressive 
global portfolio is nothing to be sniffed at. With its name to more than 50 terminals spanning 
six continents, HPH is second on the global stage in terms of both total throughput numbers 
and equity share. Although expansion has slowed in recent years, it has not lain still — slowly 
boosting capacity at key facilities. The long-term future for the port pioneer appears bright, 
according to longstanding managing director Eric Ip, as one of the key benefactors of the 
‘One Belt, One Road’ initiative. HPH has no fewer than 34 ports in 19 countries along the route 
earmarked under the infrastructural initiative.

03 /  FOCK SIEW WAH, PSA INTERNATIONAL
FOCK Siew Wah has held reign over PSA International for more than a decade. During his 
stewardship, PSA International has made its first forays into the Americas, the Middle East and 
the Mediterranean, while more than doubling its annual handling capacity to its latest full-year 
count in 2017 of more than 74m teu. Its crown jewel and flagship operation Singapore is the 
world’s largest and most successful transhipment hub, and the blueprint for ports adopting 
the hub-and-spoke formula. PSA International is renowned for staying ahead of the curve, a 
point in case when the operator was seen to be readying its berths for the age of ultra large 
containerships long before many of its rivals. As the wider industry embarks on its digitalisation 
journey, PSA has once again looked to lead by example.

04 /  SULTAN AHMED BIN SULAYEM, DP WORLD
DP WORLD has never been far away from the headlines over the past year. In February, DP World 
was ousted from its terminal concession in Djibouti after the East African state government 
ceased the facility, citing that it had failed to meet the obligations set under its concession. The 
tit-for-tat dialogue that ensued made for ugly viewing. DP World is awaiting the outcome of an 
arbitration process in London to determine where its original shareholder rights stand before 
planning its next move. However, it was DP World’s purchase of European shortsea containership 
operator Unifeeder that really had the industry talking this year. Carriers buying up terminals is 
nothing new. Terminal operators buying shipping lines certainly is.

05 /  FU GANGFENG, CHINA MERCHANT PORT HOLDINGS
FU GANGFENG was elevated to chairman of China Merchant Holdings in March 2018, after his 
predecessor Li Xiaopeng left the port business. Mr Fu has big boots to fill. Under the guidance 
of Mr Li, CM Ports has become a household name on the global box port circuit. CM Ports has a 
port portfolio spanning 36 facilities in 18 countries, using the ‘One Belt, One Road’ initiative as a 
springboard to facilitate growth. In 2017, CM Ports shifted 102.9m teu, a rise of 7.4% over the 
previous year. CM Ports expects to match this volume momentum in 2018.

TOP 
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06 /  MORTEN ENGELSTOFT, APM TERMINALS
MORTEN Engelstoft has been at the helm of Danish conglomerate AP Moller Maersk’s terminal-
operating arm APM Terminals for nearly two years. Mr Engelstoft was charged with overseeing 
APM Terminals’ integration into the Maersk group’s wider transport and logistics division. No 
mean feat. However, he has also had to contend with an impromptu cyber-attack that caused 
the complete shutdown of terminal systems last year, costing the Maersk group hundreds 
of millions of dollars. Adding insult to injury, this came amid what APM Terminals referred to 
as “challenging market conditions”, in which several facilities were heavily underutilised. The 
response was to divest underperforming terminals. There are signs the strategy is beginning to 
pay off, with the Maersk group’s second-quarter financials revealing a significant improvement 
in terminal utilisation from 68% compared to 77% a year ago. Volumes, too, are on the rise.

07 /  ROBERT YILDIRIM, YILPORT HOLDINGS
ROBERT Yildirim has never been one to hold back in voicing his lofty ambitions for Yilport 
Holdings, the terminal-operating arm of his shipping conglomerate, Yildirim Group. The Turkish 
tycoon has made becoming a top 10 container port operator almost an obsession. Mr Yildirim 
is inching ever closer. The latest count from Drewry showed the operator climbing to 12th 
place in the world throughput rankings, despite a relatively quiet 12 months on the acquisition 
front. However, you can’t keep Mr Yildirim and Yilport still for long.  At the time of writing, Yilport 
also revealed the 21st port under its operational guise after taking a controlling share in a 
Guatemalan multipurpose facility. That illusive top 10 throughput ranking edges ever closer.

08/  CHEN XUYUAN, SHANGHAI INTERNATIONAL PORT GROUP
NOT content with being the largest port operator in the largest port in the world, the Shanghai 
International Ports Group has its sights set firmly on overseas expansion. Using China’s ‘One Belt, 
One Road’ drive as a platform, SIPG chairman Chen Xuyuan — who also heads up the Shanghai 
football club of the same name — has helped oversee the group’s tentative steps on foreign 
soil. SIPG has established port partnerships so far in the US, namely Seattle; in Spain’s Barcelona; 
and in Nagoya, Japan, in addition to partnering with Cosco Shipping Holdings to acquire Hong 
Kong operator Orient Overseas (International) Ltd. Despite losing out on OOIL’s Long Beach 
Container Terminal, which will be sold to a third-party entity under the conditions set for the 
merger’s approval in the US, SIPG is undeterred from seeking investment opportunities abroad. 
The state port giant has made it known it is open to suitable projects that may emerge, whether 
in Southeast Asia, the Middle East or the Mediterranean.

09 /  ENRIQUE RAZON JR, INTERNATIONAL CONTAINER TERMINAL SERVICES INC
ENRIQUE Razon Jr is the Spanish-Filipino billionaire majority owner and chairman of International 
Container Terminal Services Inc. Mr Razon Jr inherited the port operator shortly before gaining its 
first port concession in Manila more than 30 years ago. Today, Manila is the flagship operation of 
ICTSI’s global empire of more than 30 terminals and 20 countries, spanning Asia, the Americas, 
Europe, the Middle East and Africa. ICTSI’s strategy of investing in emerging markets and 
preference for a majority terminal shareholding in medium-sized container facilities — those with 
a capacity in the 1m teu-3m teu size bracket — has proved a successful mantra. 

10 /  AMMAR KANAAN, TERMINAL INVESTMENT LTD
AMMAR Kanaan was appointed chief executive of Terminal Investment Ltd in April this year, replacing 
the longstanding Vikram Sharma, who has since retired after nine years in the post. Over the past 
decade, Mediterranean Shipping Co’s terminal-operating arm TIL has grown to become a truly global 
player, having previously served solely as landside support to its affiliate carrier, acquiring capacity 
and berthing space for the Geneva-based line. Mr Kanaan brings nearly 30 years’ experience in the 
transport and port sectors to the table, including his most recent stint leading the development and 
operations of parent company MSC’s joint venture terminal at King Abdullah Port, Saudi Arabia.

The Top 10 box port operators ranking is based on a combination of influence and scale by the Lloyd’s List editorial 
team, factoring in volume development, new terminal projects and scope for expansion over the coming year.
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from the group’s new €50m 
($56.6m) state-of-the-art 
headquarters building in Athens, 
which opened in 2018.

The bioclimatic building has 
been awarded the highest US 
Green Building Council rating 
of LEED Platinum and features 
numerous innovations such 
as a green roof and vertical 
gardens, high-reflecting roofing, 
water features improving the 
microclimate, a terrazzo for 
indoor air quality, horizontal and 
vertical geothermal systems, and 
numerous features for very low 
energy and water consumption.

As well as the museum and a 
restaurant, there are parking areas 
equipped with power for electric 
car charging and secure bicycle 
racks, as well as changing rooms, a 
gym and swimming pool for staff.

Today the group employs a staff 
of about 300 on shore and well 

over 4,000 officers and crew to 
man its fleet of bulkers, tankers 
and liquefied natural gas carriers.

It runs its own DNV GL-accredited 
Delphic Maritime Training Centre 
and can boast a crew retention 
rate of more than 90%.

The group may be seen as 
traditionalist in its preference 
for private ownership, its 
emphasis on training and 
long-term relationships and 
its loyalty to the Greek flag.

However, it is also up-to-the-
minute in policies such as its 
HSQUE regime, as well as policies 
towards harassment, social 
media and other matters that 
even today are more commonly 
found in public companies.

“I prefer the private model. It 
gives me freedom to do what I like 
and make decisions quickly,” Mr 
Angelicoussis recently explained.

The private dimension is also 
appreciated by some charterers who 

JOHN ANGELICOUSSIS ANGELICOUSSIS GROUP
AGE: 70

NATIONALITY: Greek

COMPANY HQ: Athens

FLEET SIZE: 121

COMPANY HIGHLIGHT: Ordered 100th vessel at DSME this year

THE ANGELICOUSSIS GROUP
LATEST CREDIT REPORT AVAILABLE NOW

140+ BENEFICIALLY OWNED VESSELS
60+ tankers / 50+ bulk carriers / 20+ gas carriers

ANANGEL MARITIME SERVICES
LATEST CREDIT REPORT

AVAILABLE NOW

FRIENDLY MARITIME SERVICES
LATEST CREDIT REPORT

AVAILABLE TO ORDER

MARAN GAS MARITIME
LATEST CREDIT REPORT

AVAILABLE NOW

SEAWAYS MARITIME SERVICES
LATEST CREDIT REPORT

AVAILABLE TO ORDER

MARAN (UK) 
LATEST CREDIT REPORT

AVAILABLE NOW

MARAN TANKERS MANAGEMENT
LATEST CREDIT REPORT

AVAILABLE NOW

KEY GROUP VESSELS

MARAN THALEIA
IMO: 9527295
DWT: 321,225

BUILT: 2011

MARAN TAURUS
IMO: 9519494
DWT: 321,052

BUILT: 2011

MARAN CAPRICORN
IMO: 9389019
DWT: 320,513

BUILT: 2008

MARAN CANOPUS
IMO: 9330563
DWT: 320,476

BUILT: 2007

MARAN THETIS
IMO: 9421427
DWT: 320,105

BUILT: 2012
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like to keep aspects of their business 
close to their chest, he suggested.

During the 1980s, the group’s 
dry bulk fl eet was taken public 
and it was a listed company 
for several years, so it is not 
that Mr Angelicoussis has no 
experience of the demands of 
public trading. “Never say never,” 
he says — but for the time being, 
the group is “coping” as it is.

One of the shipowner’s secrets, 
as his group continues to expand, 
is his longstanding banking 
relationships. “Big banks today 
want to deal primarily with a few 
big companies and not just with 
everybody. Luckily we are in that 
group of companies,” he says.

Approaching the end of 2018, 
the group fl eet comprised 121 
vessels on the water and another 
20 of various types on order.

Four new capesizes are on order 
for 2019-2020 to join the existing 
Maran Dry fl eet of 51 bulkers, 
already including 39 capes and 
four very large ore carriers.

The Angelicoussis Group 
is Greece’s largest very large 
crude carrier owner, with 29 
existing VLCCs and another fi ve 
to be delivered in 2019 out of 
a series of seven being built for 
bareboat charter to Chevron.

It also has two aframaxes 
and 12 suezmaxes in the 

fl eet and has added a pair of 
Daehan Shipbuilding suezmax 
resales to the orderbook.

All the newbuildings 
are scrubber-fi tted and 
younger existing vessels 
are being retrofi tted.

Mr Angelicoussis recently said: 
“Scrubbers are a temporary 
technology and if one was to be 
absolutely open, it’s a method 
of beating the regulations and 
at the same time making some 
money. I am ordering scrubbers 
because I am in the business 
of trying to make money.”

Meanwhile, the group’s LNG 
carrier arm, Maran Gas, owns 29 
vessels, of which about half are 
in a joint venture with Qatar’s 
Nakilat. It has another nine on 
order, including a fi rst fl oating 
storage and regasifi cation 
unit for 2020 delivery. A 
second FSRU is on option.

Mr Angelicoussis is bullish on 
future demand for LNG shipping 

and although he sees it as a 
cyclical business — as with the 
tanker and dry bulk sectors 
— he believes that to a great 
extent, the risk can be mitigated 
through steady relationships 
and predominantly long-term 
chartering of the fl eet, as is the 
case with the Maran Gas portfolio.

Asked recently what he foresaw 
for the LNG shipping business 
10 years ahead, the owner’s 
abiding appetite for shipping 
was evident in his reply.

“I think there will be a lot more 
production and more vessels will 
be needed than we think,” he said. 
“I want to be there, with a good 
company, very good operations 
and good relations — existing 
ones and new ones if I can.

“I think it’s going to be 
a great time for us.”

Mr Angelicoussis also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

THE past year has been one 
of mixed emotions for the 
Saadé family, which controls 
French shipping, ports and 
logistics group CMA CGM.

Founder Jacques Saadé, one of 
the pioneers of container shipping, 
died in June at the age of 81.

A few weeks later, CMA CGM 
celebrated its 40th anniversary, 
while Rodolphe Saadé is showing 

SAADÉ FAMILY
CMA CGM
Chairman and chief executive looks to have inherited the 
entrepreneurial drive that propelled the French container 
shipping group to the top four in the world
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RODOLPHE SAADÉ CMA CGM
AGE: 48

NATIONALITY: French/Lebanese

COMPANY HQ: Marseilles

EDUCATION: Bachelor of Commerce, Concordia University

OPERATING FLEET: 2,637,711 teu

“I am ordering scrubbers 
because I am in the business 
of trying to make money”
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that he is very much his father’s 
son, with the same entrepreneurial 
zeal and determination to succeed.

Jacques Saadé had a remarkable 
life, leaving Lebanon 40 years 
ago to escape the civil war and 
settling his family in the safety of 
France. From there, he founded 
Compagnie Maritime d’Affrètement, 
which was to grow into one 
of the world’s most powerful 
shipping empires, CMA CGM.

He proved to be a survivor in 
an industry that has evolved 
from hundreds of players to 
just a handful since the start of 
containerisation 60 years ago, 
notwithstanding some difficult 
times that forced CMA CGM to 
bring in investor Robert Yildirim, 
who remains a shareholder.

Rodolphe Saadé, who was 
appointed chief executive in early 
2017 and then chairman later 
that same year, heads what is 
still very much a family business. 

His sister Tanya Saadé Zeenny, 
mother Naila Saadé and uncle Farid 
Salem are all board members.

Over the years, CMA CGM has 
grown both organically and through 
acquisition, with the takeover of 
Singapore’s APL being the deal 
that cemented its position as 
one of the industry leaders.

Rodolphe Saadé clearly still has 
the taste for more acquisitions. 
Having lost out to Maersk in his 
bid for Hamburg Süd in 2016, Mr 
Saadé confirmed in mid-2018 
that he had spoken to Germany’s 
Hapag-Lloyd about a tie-up.

That approach apparently went 
nowhere, but rumours surfaced 
in the summer that CMA CGM 
was interested in Evergreen. The 
speculation was immediately 
dismissed by the Taiwanese line, 
but such talk appears to imply 
CMA CGM is determined not to be 
permanently ousted from the top 
three in the world, having seen its 

position usurped by Cosco following 
the Chinese carrier’s takeover of 
Orient Overseas Container Line.

In the meantime, the Marseilles 
group has continued to buy up 
smaller regional players, most 
recently the North European 
operator Containerships. That 
follows the takeover a year earlier 
of South America’s Mercosul.

Another investment in the 
past year was the 33% stake 
purchased in transport group 
CEVA Logistics. That was followed 
by CEVA announcing plans to 
buy CMA CGM Log, the French 
line’s logistics business.

CMA CGM now has a presence 
in more than 160 countries, 
serves 420 ports, operates a 
fleet of close to 500 ships with 
slot capacity of 2.5m teu, and 
moves around 19m teu a year.

It is taking delivery of 20,600 teu 
ships and has even larger ones on 
order, a series of 22,000 teu-class 

CMA CGM
LATEST CREDIT REPORT AVAILABLE NOW

100+ BENEFICIALLY OWNED VESSELS
100+ containerships

ANL CONTAINER LINE
LATEST CREDIT REPORT

AVAILABLE NOW

APL
LATEST CREDIT REPORT

AVAILABLE NOW

CONTAINERSHIPS
LATEST CREDIT REPORT

AVAILABLE NOW

MACANDREWS
LATEST CREDIT REPORT

AVAILABLE TO ORDER

CHENG LIE NAVIGATION COMPANY
LATEST CREDIT REPORT

AVAILABLE NOW

KEY GROUP VESSELS

CMA CGM ANTOINE  
DE SAINT EXUPERY

IMO: 9776418
TEU: 20,600 
BUILT: 2018

CMA CGM  
LOUIS BLERIOT

IMO: 9776432
TEU: 20,600 
BUILT: 2018

CMA CGM  
MARCO POLO
IMO: 9454436

TEU: 16,020 
BUILT: 2012

CMA CGM  
GEORG FORSTER

IMO: 9702144
TEU: 17,722 
BUILT: 2015

CMA CGM  
KERGUELEN

IMO: 9702132
TEU: 17,722 
BUILT: 2015
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vessels due for completion in 2020, 
which will be fuelled by LNG.

Like other containership operators, 
CMA CGM has not been immune 
to diffi cult market conditions 
during 2018, with volume growth 
insuffi cient to offset rising fuel costs 
and disappointing freight rates.

However, for CMA CGM, the bigger 
concern may be the increasing 
market power of Cosco. Both are 

members of the Ocean Alliance 
and, until this year, the French 
line was the largest participant.

Cosco has since overtaken CMA 
CGM through its takeover of OOCL, 
pushing the French line down to 
fourth slot in the world rankings and 
having to play second fi ddle to its 
Chinese partner within the alliance.

That may well be the motivation 
behind CMA CGM’s interest in 

further consolidation activity, with 
Rodolphe Saadé demonstrating 
that he has inherited his father’s 
drive and vision, and the whole 
family sharing a commitment 
to keep the French group at the 
forefront of the shipping world.

The Saadé family also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Rodolphe Saadé:
inherited his late 
father’s drive and vision.

AFTER a diabolically unprofi table 
year for crude tankers, Euronav’s 
outspoken chief executive 
Paddy Rodgers could be forgiven 
for feeling a little fl at.

But not a bit of it. He is 
on form and seems ready 
to prove his position on this 
ranking of infl uence.

With the landmark $500m 
acquisition of Gener8 completed 
earlier this year, Euronav is well 
placed for the upcycle with a 
decent balance sheet, young 

PADDY RODGERS
EURONAV
Having completed the landmark Gener8 merger, the chief 
executive is looking forward to an upcycle with scale

08
 8

fl eet and scale few others can 
match. Yes, 2019 will continue 
to throw up challenges, not 
least the infl ux of 66 very large 
crude carriers, rising oil prices 
and geopolitical concerns.

However, demand forecasts 
remain resilient and tonne-mile 
demand is expected to get a boost 
from the dislocation of sweet and 
sour crude grades, courtesy of the 
2020 low-sulphur fuel regulations.

Meanwhile, the fact Mr Rodgers 
is a lone voice of dissent in his 

decision not to plump for scrubbers 
pre-2020 has only moved him to 
increase the volume of his staunch 
anti-scrubber rhetoric, explaining 
he refuses to spend $400m on 
scrubber installations only to 
potentially fi nd out six months into 
2020 that these are sunken costs.

If he is proved wrong, so be 
it. He has a profi table plan B up 
his sleeve, in that if scrubbers 
end up working well with a fuel 
oil spread of $300 per tonne, 
Euronav would take one of its 
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Rodgers: lone voice of dissent 
in his decision not to plump 
for scrubbers pre-2020.

storage tankers, fill it up with HFO 
and burn it off with scrubbers.

Yet the fact he is almost single-
handedly making scrubbers a 
high-profile debate outside of 
shipping — arguing publicly in the 
mainstream press that scrubbers 
could ultimately prove to be as 
toxic as Volkswagen’s emissions 
scandal — only highlights the 
influence he has in the market. 

Being a contrarian has probably 
irked a few competitors (and 
scrubber manufacturers) along 
the way, but arguably it is what 
positioned Euronav into becoming 
the leading independent large 
crude tanker operator.

The way Mr Rodgers tells it, when 
Euronav bought the Maersk tanker 
fleet in 2013, it was a deliberate 
bet against the received wisdom 
in the market that newbuilding 
eco-ships were the route to success.

Where competitors were 
ordering at prices in excess 
of $100m, Euronav took a 
countercyclical view and bagged 
a more immediate bargain that 
ultimately saw it take advantage 
of the end of the market. 

That, in turn, set Euronav up 
with a strong balance sheet ready 
for the merger with Gener8 — a 
company that had made the 

mistake of investing in newbuildings 
in 2014 around the $110m mark.

The ships arrived as earnings 
departed and Euronav picked up 
the benefit, pointing out that those 
same ships were valued at $75m 
in the deal completed this year.

“What we bought was part of 
our 2020 strategy,” Mr Rodgers told 
Lloyd’s List in a recent interview. 
“The issue was: fuel was always 
going to get more expensive and 
there was an economic argument 
for going for a young fleet.

“We paid in late-2017 for 
younger ships and through 
being well-positioned and being 
countercyclical, and respecting 
what investors wanted to see 
meant we were in a position 
where we could afford it.

“We managed to make the 
most out of a weak market.”

That weak market will see 
Euronav deliver a second 

PADDY RODGERS EURONAV
EDUCATION: Law, University College London

NATIONALITY: British

COMPANY HQ: Antwerp

FLEET SIZE: 75

COMPANY HIGHLIGHT: Gener8 merger approved

Being a contrarian has probably 
irked a few competitors (and 
scrubber manufacturers) along 
the way, but arguably it is what 
positioned Euronav into becoming 
the leading independent large 
crude tanker operator
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loss-making year, but better 
structured and better positioned 
than most of its competitors.

Following the Gener8 merger, 
Euronav has 75 tankers on 
the water and that scale is an 
important part of the strategic 
influence Mr Rodgers is seeking.

Euronav led the way in 1999 with 
the establishment of the first VLCC 
pool, Tankers International, and 
in many ways its growth strategy 
has not shifted much since.

Effective access to capital markets 
requires tanker-owning companies 
to become larger so as to provide 
sufficient scale and liquidity to 
meet the requirements of large 
institutional investors — or so goes 
the boilerplate Euronav pitch.

While Mr Rodgers insists his 
penchant for festive merger and 
acquisition announcements will not 
see ‘Santa Rodgers’ deliver again 
this Christmas, he declares the 
market requires further rebalancing 

— albeit more through affirmative 
action in reducing primarily older 
tonnage, restraint from contracting 
and a supportive oil price structure.

On the market demand side, 
at least, his wishes look to be 
coming true and if the recent 
bullish earnings calls are to be 
believed, the Euronav team will 
“have the market rocking” on 
their side in 2019 and 2020.

Supportive factors cited include 
robust oil demand growth of 1.4m 
bpd during the winter of 2018/2019; 
no new VLCC orders since May; an 
increase in trade routes and tonne-
mile demand; storage opportunities 
for bunker fuel; as well as a growing 
need for the segregation of crude 
and bunker fuel at terminals 
and during transportation as 
the market prepares for the 
start of the global low-sulphur 
regime in January 2020.

“Demand for and supply of 
crude has continued to improve 

as Opec production has increased 
and the dislocation from Iranian 
sanctions has boosted and will 
continue to boost commercial 
tanker operators,” Mr Rodgers said 
during the company’s last earnings 
call, reminding listeners that 
active recycling has kept net fleet 
growth negative so far in 2018.

He is also bullish on the new trade 
routes that he argues will arise 
from cross trades of low-sulphur 
crudes to regions with simple 
refining capacity where sour crude 
grades are available, such as in the 
Mediterranean and Black Sea region, 
Mr Rodgers said, as well as from 
increased tonne-mile demand as US 
low-sulphur crude will be exported 
globally in increasing volumes.

As Mr Rodgers told investors: 
this is a market that feels 
like it has got legs.

Mr Rodgers also appeared in the Top 
100 in 2015, 2016 and 2017.

EURONAV
LATEST CREDIT REPORT AVAILABLE NOW

70+ BENEFICIALLY OWNED VESSELS
70+ tankers

EURONAV (UK)  
AGENCIES

LATEST CREDIT REPORT
AVAILABLE TO ORDER

EURONAV  
HONG KONG

LATEST CREDIT REPORT
AVAILABLE TO ORDER

EURONAV SHIP 
MANAGEMENT (HELLAS) 

LATEST CREDIT REPORT
AVAILABLE TO ORDER

EURONAV  
SINGAPORE

LATEST CREDIT REPORT
AVAILABLE TO ORDER

EURONAV SHIP  
MANAGEMENT SAS

LATEST CREDIT REPORT
AVAILABLE NOW

KEY GROUP VESSELS

FSO ASIA
IMO: 9224752
DWT: 441,893

BUILT: 2002

OCEANIA
IMO: 9246633
DWT: 441,585

BUILT: 2003

TI EUROPE
IMO: 9235268
DWT: 441,561

BUILT: 2002

FSO AFRICA
IMO: 9224764
DWT: 440,165

BUILT: 2002

SANDRA
IMO: 9537757
DWT: 323,527

BUILT: 2011

Lloyd’s List Intelligence endeavours to keep the content updated and accurate, but it is voluminous and often changes. Lloyd’s List Intelligence therefore does not warrant the accuracy or completeness 
of the content. For further information about Lloyd’s List Intelligence’s ownership data, please contact clientservices@lloydslistintelligence.com. If you are interested in ordering or viewing a credit report 
on any of these entities, please contact creditreports@lloydslistintelligence.com. 
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JOHN FREDRIKSEN
FREDRIKSEN GROUP
The billionaire tycoon has kept himself busy this year and some 
of his shipping companies are doing better than others

09
 2

BILLIONAIRE tycoon John 
Fredriksen still has his hands full 
with several shipping companies 
this year, some of which are 
doing better than others.

There is Flex LNG, which is 
enjoying spot rates of more than 
$100,000 per day due to increased 
fl ows from projects that are starting 
up and limited fl eet availability. 
The liquefi ed natural gas market is 
described as the hottest one around 
and Mr Fredriksen’s company 
should do very well indeed.

He is said to have put up 
$1bn of his own money to fund 
vessel purchases in order to 
build a bigger LNG company.

Five newbuildings have been 
ordered at $180m each from 
Flex’s largest shareholder, Geveran 
Trading, which is indirectly owned 
by trusts set up by Mr Fredriksen.

Dry bulk outfi t Golden 
Ocean is also seeing increased 
profi ts as capesize vessels, the 
segment in which it is most 
exposed, enjoys higher tonne-
miles thanks to greater iron 
ore moving from Brazil to Asia, 
among other improving trades.

Meanwhile Seadrill, the offshore 
drilling unit that announced Chapter 

11 restructuring in September last 
year, is recovering, with a new 
capital injection of $1bn. As major 
shareholder, Mr Fredriksen is said 
to be committed to long-term 
involvement with the company 
and it was he who managed to 
get support from relevant banks.

The company scrapped $2.3bn 
of new orders at a South Korean 
yard and has been seeking 
new business opportunities 
with oil and gas majors.

However, Frontline, Mr 
Fredriksen’s fl agship tanker unit, 
has been posting losses this year 
due to very weak markets.

While losses mount, the company 
is gearing up for the change in 

sulphur rules that come into effect 
in January 2020 by opting to install 
scrubbers in order to continue 
burning the cheaper high-sulphur 
fuel oil. It has also bought a stake 
in a scrubber manufacturer.

Hemen Holding, Mr Fredriksen’s 
investment fi rm, has extended its 
senior unsecured loan facility to 
Frontline of up to $275m by 12 
months until November 2019, as the 
tanker fi rm looks for opportunities 
to expand amid weak markets.

In the meantime, Ship Finance 
International, the leasing unit 
controlled by the magnate, 
has been actively selling 
older tanker tonnage while 
picking up more boxships.

Fredriksen: according 
to Forbes, the 
Norwegian-born 
Cypriot was worth 
$7.4bn as of July.

JOHN FREDRIKSEN FREDRIKSEN GROUP
AGE: 74

NATIONALITY: Cypriot 

COMPANY HQ: Hamilton, Bermuda

INDIVIDUAL NET WORTH: $7.4bn

COMPANY HIGHLIGHT: Among the diversifi ed fl eet, Flex LNG is enjoying 
strong growth
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Some tankers have been sold to 

the newly established ADS Crude 
Carriers, in which Ship Finance 
has a 17% stake. Its bottom 
line has, however, been hurt 
by the weak tanker markets.

Northern Drilling has reportedly 
acquired two deepwater drillships, 

while Sea Tankers bought four 
platform supply vessels from a 
Chinese company. If shipping does 
not keep him busy enough, Mr 
Fredriksen, who has two daughters, 
has invested in a data centre called 
Bulk Infrastructure in Norway that 
will connect to Ireland. He also 

owns the biggest salmon farmer, 
Marine Harvest. Forbes says the 
Norwegian-born Cypriot who lives in 
London was worth $7.4bn as of July.

Mr Fredriksen also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

FREDRIKSEN GROUP
LATEST CREDIT REPORT AVAILABLE TO ORDER

270+ BENEFICIALLY OWNED VESSELS*
120+ bulk carriers / 60+ tankers / 40+ drilling

FRONTLINE
LATEST CREDIT REPORT

AVAILABLE NOW

GOLDEN OCEAN 
GROUP

LATEST CREDIT REPORT
AVAILABLE NOW

SEADRILL
LATEST CREDIT REPORT

AVAILABLE NOW

SHIP FINANCE 
INTERNATIONAL

LATEST CREDIT REPORT
AVAILABLE TO ORDER

*Does not include all Fredriksen-owned vessels/entities

Lloyd’s List Intelligence endeavours to keep the content updated and accurate, but it is voluminous and often changes. Lloyd’s List Intelligence therefore does not warrant the accuracy or completeness 
of the content. For further information about Lloyd’s List Intelligence’s ownership data, please contact clientservices@lloydslistintelligence.com. If you are interested in ordering or viewing a credit report 
on any of these entities, please contact creditreports@lloydslistintelligence.com. 

KEY GROUP VESSELS

FRONT ENDURANCE
IMO: 9353797
DWT: 321,300

BUILT: 2009

FRONT EMINENCE
IMO: 9353802
DWT: 321,300

BUILT: 2009

FRONT FALCON
IMO: 9238856
DWT: 308,875

BUILT: 2002

FRONT DEFENDER
IMO: 9830094
DWT: 319,000

BUILT: 2018

FRONT HAKATA
IMO: 9196644
DWT: 298,465

BUILT: 2002

YEAR on year, some of the more 
established Top 100 entries tend 
to take on a familiar narrative, 
simply because that narrative 
does not appear to change.

However, it would be wrong to 
mistake stability for stagnation.

Eyal Ofer and his sons Daniel 
and David, who between them run 
one of the most infl uential and 
largest private maritime businesses 
in the world, are a case in point.

EYAL OFER AND SONS
ZODIAC MARITIME /  OFER GLOBAL
The scale and scope of the chairman’s activity has once again fl own 
under the radar this year, but Zodiac has been busier than usual

10
 2

For any of the past eight editions 
of the Top 100, their entry could 
have been the same: the Ofers have 
continued the course of long-term 
discipline with a momentum and 
growth that only a dynamic, private, 
family business can achieve. 

While true, such a superfi cial 
treatment fails to account 
for the scale, effi ciency and 
ultimately the sustainability of 
the generational enterprise, which 

only maintains its position in the 
top tier of industry infl uencers 
by doing deals. Lots of deals.

As in previous years, the scale 
and scope of activity has largely 
fl own under the radar when it 
comes to press attention, but 
Zodiac has been busier than usual 
buying and selling bulkers, large 
containerships, crude, product 
and gas tankers and car carriers.

Indeed, there are very few players 
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left who can pull off larger deals 
akin to their 13 containership 
deal set up last year with five 
initial orders and continued into 
this year with the confirmed 
options for eight newbuildings 
in the 15,000 teu range.

This pattern of bitesize chunks, 
where they fix a batch then add 
more to produce a stealthily 
sizeable deal, is typical of the 
measured approach to risk 
inherited down the generations.

The late Sammy Ofer’s swoop 
for the Associated Bulk Carriers 
(ABC) capesize fleet of 22 ships 
at the bottom of the market 
in 2000 is rightly remembered 
as one of the biggest and best 
deals of its kind; but even that 
was done in two stages.

The current generation of 
Ofers are simply continuing the 
tradition of looking at opportunities 
within the shipbuilding cycles 
where they can add value.

Having the financial ability to 
make a big counter-cyclical move 
at the right time is one thing but 
having the discipline to manage 
that risk and apportion it across a 
fleet now in excess of 160 vessels 
requires a long-term view — and 
arguably a long-term memory.

On the containership side of the 
operation, Zodiac now has 55 vessels 
averaging 10,000 teu, making it 
a sizeable tonnage provider and 
a trusted partner to many of the 
biggest names in the business.

We noted in last year’s report 
that Maersk’s confidential internal 
scorecard of efficiency, which 
benchmarks its operators, has 
long confirmed Zodiac’s superstar 
status on operational metrics.

That list of operators has 
noticeably shrunk this year, as 
Maersk has made clear it only wants 
to work with a favoured few; but 
Zodiac remains at the top of the 
ranking in terms of external owners.

Sustaining that ranking is not 
something that just happens by 
being a capital provider — value 
has to be continually proven 
through measurable efficiencies.

On the tanker side, Zodiac has 
picked up 10 vessels, from very large 
crude carriers all the way down to 
long range two vessels this year, 

including six modern tankers from 
the former Toisa fleet in September 
as part of a reported $280m deal. 

In dry bulk, it has sold 
some, bought a few and still 
has a few newbuilding to 
be delivered next year.

The fact that most of the 
shipping deals have been pulled 
off discreetly is deliberate. As we 
have mentioned before, one of the 
main benefits of being private is in 
not pandering to the short-term 
demands of shareholders and the 
Ofers are classic private owners.

However, when it comes to 
assessing influence, it is worth 
remembering that Zodiac is just 
part of Eyal Ofer’s businesses 
in the maritime sector; there is 
also the Ofer Global interests in 
real estate and hotels, banking, 
financial investments and tech.

Mr Ofer is also one of the largest 
single private investors in the 
$22bn Royal Caribbean Cruise Lines 
business, where he has been an 
active director since the mid-1990s.

As noted elsewhere in this 
list, the influence that the major 
cruise lines are having on shipping 
in terms of technology, safety 
and environmental efficiency is 
significant and Mr Ofer’s hands-on 
involvement in many of those 
aspects is not to be underestimated.

Perhaps the most dynamic 
part of the Ofer empire this year, 
however, has been the large 
investments in the energy space.

Mr Ofer has long had offshore 
interests, notably Omni Offshore, one 
of the leading private floating storage 
and offloading/FPSO global players.

However, the recent moves into 
oil and gas via the Ofer Global 

EYAL OFER AND SONS ZODIAC MARITIME/OFER GLOBAL
AGE: 68

NATIONALITY: Israeli

COMPANY HQ: London

FLEET SIZE: 138

ANNUAL HIGHLIGHT: Winner of Toisa tanker six-pack

Eyal Ofer: would be 
wrong to mistake 
stability for stagnation.
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energy division — which took 
70% control of New Zealand 
Oil & Gas and its subsidiary Cue 
Energy late last year — is part of a 
long-term view of energy demand 
and a growing pillar of the wider 
business, which could ultimately 
feed into its shipping interests.

OG Energy now controls 
two of the top 10 largest gas 
prospects globally and is busy 
taking a position in existing gas 

fi elds, producing entities and oil 
companies all over the world.

In October, the division acquired 
a 40% share of the Australian 
Otway gas fi eld for $243m, just 
at the point when money was not 
available for a lot of major owners 
and little investment was getting 
done in the oil and gas space.

The familiar pattern is being 
applied to energy and, while it is 
currently a nascent part of the 

wider empire, if Mr Ofer’s view 
of the energy market proves 
correct, there is every chance it 
will ultimately become a major 
pillar of the wider business to 
rival his shipping interests.

Eyal Ofer also appeared in the Top 100 
in 2013, 2014, 2015, 2016 and 2017; 
the Ofer family appeared in the Top 100 
in 2011 and 2012; and Sammy Ofer 
appeared in the Top 100 in 2010.

ZODIAC GROUP
LATEST CREDIT REPORT AVAILABLE TO ORDER

130+ BENEFICIALLY OWNED VESSELS
50+ containerships / 40+ tankers

ARK TOS 
HOLDINGS

LATEST CREDIT REPORT
AVAILABLE TO ORDER

ALBANY 
BUNKERS SUPPLY
LATEST CREDIT REPORT

AVAILABLE NOW

ZODIAC 
MARITIME

LATEST CREDIT REPORT
AVAILABLE NOW

OMNI OFFSHORE 
TERMINALS 

(OPERATIONS) 
LATEST CREDIT REPORT

AVAILABLE TO ORDER

ZODIAC MARITIME 
AGENCIES (INDIA)
LATEST CREDIT REPORT

AVAILABLE TO ORDER

KEY GROUP VESSELS

SHAGANG GIANT
IMO: 9002738
DWT: 306,902

BUILT: 1993

WUGANG CAIFU
IMO: 9510486
DWT: 299,382

BUILT: 2012

WHITE NOVA
IMO: 9326055
DWT: 298,522

BUILT: 2006

BLUE NOVA
IMO: 9534846
DWT: 297,085

BUILT: 2011

WUGANG HAOYUN
IMO: 9510474
DWT: 297,980

BUILT: 2011
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LAST year, this annual ranking of 
infl uence found Idan Ofer grappling 
with a diffi cult debt restructuring, 
courtesy of Pacifi c Drilling; 
considering his position outside 
of shipping in power generation; 
and on the horns of a dilemma 
when it came to his fuel strategy.

IDAN OFER
QUANTUM PACIFIC
The traditional shipowner’s ethos — operate cheap, fi nance cheap 
and, if the prices are too high, it is a good time to sell — points to 
2019 being a big year in shipping for the Quantum Pacifi c boss

11
 2

What a difference a year makes.
Having disposed of his Latin 

American and Caribbean energy 
business at the start of the year 
and dealt with the Pacifi c Drilling 
restructuring, fi nally exiting Chapter 
11 in November with a new chief 
executive at the helm and $400m 

in liquidity, 2018 has shaped up to 
be a much more maritime-focused 
affair than recent years. Next year 
promises to be even more so. 

The younger of the two senior 
Ofers in our list has returned 
to more traditional shipping 
territory, capitalising on low 
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01 /  KITACK LIM, SECRETARY-GENERAL, INTERNATIONAL MARITIME ORGANIZATION
THE International Maritime Organization was the shipping industry’s biggest infl uencer in 2018, 
let alone the most consequential regulator. The organisation agreed to a landmark strategy to 
curb shipping’s greenhouse gas emissions by at least 50% by 2050, putting the whole sector on 
a clear decarbonisation course that will fundamentally affect maritime technology, fuels and 
fi nance for the foreseeable future. The IMO’s 2020 sulphur cap, which will have massive fi nancial 
and operational implications in the near future, has been the single largest concern and point of 
reference for the industry in 2018. The IMO did its best to tighten up implementation, adopting a 
carriage ban of non-compliant fuels and quashing any potential for a phase-in of the new rules. 

02 /  MIGUEL ARIAS CAÑETE, VIOLETA BULC AND KARMENU VELLA, EUROPEAN COMMISSION
HAVING postponed a possible introduction of regional emission rules until 2023, the European 
Commission was nonetheless instrumental in exerting pressure on the IMO for ambitious 
GHG emissions reduction goals, co-ordinating an EU-wide stance during most environmental 
negotiations throughout the year. The commission’s reach was pivotal in countering forces in 
the IMO that wanted lower and, in some cases, even no fi rm emission reduction targets at all.  
Its presence is likely to become only more prevalent as climate negotiations become even more 
political. Its challenge will be holding member states to that EU line, as fi nancial implications of 
environmental regulation become more acute.

03 /  ESBEN POULSSON, CHAIRMAN, INTERNATIONAL CHAMBER OF SHIPPING
THE International Chamber of Shipping, like most shipowner associations, had one of its 
busiest and impactful years in 2018. In the departing year of Peter Hinchliffe, who headed the 
association as secretary-general for eight years until August, ICS co-led a successful effort to 
ban non-compliant fuels in 2020, to strengthen the IMO sulphur cap and vocally represented 
shipowners in the greenhouse gas debate, which yielded targets close to the ones originally 
envisaged by the associations. The chairman and the new secretary-general have taken initiatives 
to prepare owners for the sulphur cap with new guidance and have sought to safeguard against 
potential fuel issues by proposing greater legal oversight over bunker suppliers. 

04 /  ANASTASIOS PAPAGIANNOPOULOS, PRESIDENT AND ANGUS FREW, 
SECRETARY-GENERAL AND CHIEF EXECUTIVE, BIMCO
BIMCO has been at the forefront of industry’s participation in environmental negotiations and 
regulation this year. The organisation was also part of the industry initiative for the 2020 fuel 
carriage ban and saw a greenhouse gas strategy that resembled what its members originally 
sought. It also began developing legal clauses, which it expects to become the industry’s 
standard, on the responsibilities and obligations of charterers and owners ahead of 2020. After 
supporting a contentious ‘experience-building phase’ proposal for the sulphur cap, BIMCO 
secured IMO’s call for proposals on data collection and analysis that could shine some light on 
the cap’s expected shortcomings.

05 /  LEE JEONG-KIE, CHAIRMAN, INTERNATIONAL ASSOCIATION OF CLASSIFICATION SOCIETIES
THE International Association of Classifi cation Societies underwent important internal 
changes and made signifi cant external contributions to regulations during this past year. As 
the leading technical expert body in the IMO, the IACS was heavily involved in discussions 
around preparations for the sulphur cap, a role that will only grow and may push it into an 
uncomfortable position due to its dislike of being engulfed in political debate. Mr Lee took over 
in July, inheriting a heavy workload from his predecessor, Knut Ørbeck-Nilssen. The association 
is on a trajectory of change, having launched several new initiatives, including new criteria for 
maintaining and getting IACS membership.

IN REGULATION 2018
In a year where there was no shortage of controversy around maritime 
regulation and trade, these were the 10 players that shaped the rules the most

TOP 
10
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06 /  MIKE POMPEO, SECRETARY, UNITED STATES DEPARTMENT OF STATE
THE Trump administration initiated a trade war, renegotiated existing trade deals and 
re-introduced sanctions on Iran in 2018. All these decisions added to the growing portfolio 
of uncertainty-inducing factors that shipping is currently trying to manage. With US tariffs 
announced to date on $250bn of Chinese goods and on steel imports, among others, there were 
the inevitable retaliatory moves from China. The impacts may be stronger in 2019 and beyond, 
but for an industry that largely feels it is being squeezed by environmental regulation, policies 
that potentially undermine trade fl ows will be the last thing they want to see.

07 /  ZHONG SHAN, MINISTER OF COMMERCE, CHINA
THE US trade policies prompted reciprocal measures — not least from China — that have already 
had demonstrable implications for the shipping industry.A 25% tariff on US soyabean imports 
has already affected dry bulk markets. Tariffs on another $60bn of goods may lead to further 
trade alterations in the shipping market. While Mr Shan has kept busy with trade, the ministry 
also cleared Cosco Shipping’s high-profi le OOIL takeover earlier in 2018.

08 /  CO2 LOBBY
2018 was no doubt the environmentalist’s year in shipping. The CO2 lobby, comprising 
organisations, politicians and civic activists, was the leading orchestrator of scrutiny and public 
pressure on the industry and on the IMO to commit to slashing emissions. It has, over the 
years, helped sway the tide within industry ranks. The lobby’s success has been apparent in a 
multitude of ways, both through IMO decisions but also beyond pure regulatory terms. A public 
commitment made in October by leading shipping companies in support of the IMO’s GHG 
strategy signalled a new corporate attitude towards climate change in shipping.

09 /  UNNI EINEMO, DIRECTOR, INTERNATIONAL BUNKERING INDUSTRY ASSOCIATION
WITH questions around the sulphur cap’s safety implications and implementation fl aws 
dominating this year, the International Bunkering Industry Association enhanced the quality 
of the conversation around bunkers in 2020. Director Unni Einemo, who took over after 
chief executive Justin Murphy departed in September, has been IBIA’s voice in the IMO and 
has offered an expert perspective during often convoluted arguments that are pervaded by 
political, rather than technical, considerations. IBIA helped shape IMO guidance on a ship 
implementation plan that will assist owners and crew safely comply with the 2020 rules. It is 
also working with other industry bodies to develop separate guidelines, geared mostly towards 
ship operators and fuel suppliers, expected in 2019.

10 /  KARL L.  SCHULTZ, COMMANDANT, UNITED STATES COAST GUARD
THINGS change, but the role of the United States Coast Guard does not. It is arguably still the 
most important maritime rule enforcer and infl uences signifi cant business decisions through its 
unique regulations. Mr Schultz took over the USCG’s command from Paul F. Zukunft in June. His 
agency, which has separate and more rigorous testing standards than the IMO for ballast water 
management systems approval, further opened up that market, expanding the list of USCG-
sanctioned manufacturers from six in 2017 to 11 this year.

The Top 10 in regulation list is compiled by the Lloyd’s List editorial team and considers people 
in a position to infl uence large-scale change in shipping industry regulation. 
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yard prices for fl eet renewal and 
expansion, while taking a leading 
position on liquefi ed natural 
gas-fuelled containerships and 
scrubbers via a very healthy 
looking orderbook and appearing 
increasingly acquisitive when it 
comes to fl eet opportunities.

At the time of publication, Mr 
Ofer’s chemical tanker shipping 
pool, Ace-Quantum Chemical 
Tankers, had not purchased BW 
Group’s chemical tanker fl eet 
of 13 vessels. However, the 
deal — worth around $350m 
— is widely expected to be 
concluded before the new year.

Assuming it goes ahead, 
the purchase would make his 
Singapore-based Ace-Quantum 
the largest player in the 
chemical tanker shipping sector, 
creating a fl eet of 33 vessels.

While the chemical shipping 
market has been suffering over 
past few years due to tonnage 
oversupply, and more recently 
exacerbated by trade war tariffs, 
Mr Ofer clearly sees an opportunity 
where other only smell risk.

Eastern Pacifi c, the Ofer-
controlled co-owner of the Ace 
pool, recently boosted its tanker 
fl eet with four medium range and 

two long range product tanker 
newbuildings. Mr Ofer is equally 
bullish when it comes to the right 
container tonnage. CMA CGM may 
have stolen the headlines with its 
nine 22,000 teu LNG dual-fuelled 
newbuildings in China, but he was 
the fi rst private tonnage provider to 
order large dual-fuel containerships.

He is understood to have 11 large 
containerships on order in South 
Korea in the 15,000 teu range with 
the orders split between LNG-fuelled 
and scrubber-fi tted units, 

suggesting he is still hedging his 
bets when it comes to fuel choice.

That said, he remains quietly 
confi dent his ability to invest when 
few others can will ultimately pay 
off when the lines come knocking 
for fuel-effi cient options.

Mr Ofer’s total current fl eet of 184 
vessels boasts a carrying capacity 
of 15m dwt and 38 newbuilds split 
between Eastern Pacifi c Shipping 
and XT shipping. The newbuilding 
vessels will make up more than 
20% of his entire fl eet, with 

QUANTUM PACIFIC SHIPPING GROUP
LATEST CREDIT REPORT AVAILABLE TO ORDER

90+ BENEFICIALLY OWNED VESSELS
30+ containerships / 30+ tankers

EASTERN PACIFIC 
SHIPPING (INDIA)
LATEST CREDIT REPORT

AVAILABLE TO ORDER

EASTERN PACIFIC 
SHIPPING (UK)

LATEST CREDIT REPORT
AVAILABLE TO ORDER

QUANTUM PACIFIC 
SHIPPING

LATEST CREDIT REPORT
AVAILABLE TO ORDER

EASTERN PACIFIC 
SHIPPING

LATEST CREDIT REPORT
AVAILABLE NOW

QUANTUM PACIFIC 
SHIPPING SERVICES

LATEST CREDIT REPORT
AVAILABLE TO ORDER

KEY GROUP VESSELS

MSC LEANNE
IMO: 9767390

TEU: 19,472 
BUILT: 2017

INDIAN FRIENDSHIP
IMO: 9521394
DWT: 181,125

BUILT: 2013

MOUNT OPHIR
IMO: 9296212
DWT: 180,181

BUILT: 2004

MOUNT APO
IMO: 9493755
DWT: 175,232

BUILT: 2012

NOBLEWAY
IMO: 9411082
DWT: 164,028

BUILT: 2010
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Idan Ofer:
remains quietly 
confi dent his 
ability to invest 
when few 
others can will 
ultimately pay off.
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average age of six years. Most of 
the newbuilds are scrubber-fi tted, 
along with the existing fl eet.

While the group still has a very 
large exposure to dry bulk carriers, 
it seems his attention for now 
has shifted to containers and 
product tankers. On the products 
side particularly, the International 
Maritime Organization’s 2020 
sulphur cap presents an opportunity 
courtesy of the anticipated trade 
fl ow shift and improved tonne-mile 
demand situation, which has seen 
the group keep its entire fl eet in 
the spot market in anticipation.

However, 2018 was not just 
signifi cant in terms of fl eet deals. 
Mr Ofer’s corporate strategy also 
saw a new management team 
taking the helm at Eastern Pacifi c 
Shipping, including the next 
generation of his family, Gil Ofer.

The new management will be 
liable for the renewal of the fl eet, 
day-to-day operations and initiatives 

like launching the EPS Incubator 
Program, which is intended to 
invest or partner with maritime 
technology-based start-ups.

The programme, which will be 
launched in December 2018, plans 
to invest capital in 10 start-ups 
every year. Given Mr Ofer’s previous 
investments in businesses like 
CargoMetrics — the Boston-based 
quantitative hedge fund that tracks 
global shipping data — this could 
potentially represent a signifi cant 
kick-starter for genuine innovation 
in shipping. It comes just at the 
point that pilot programmes of 
blockchain and Artifi cial Intelligence 
are starting to reveal real potential.

Mr Ofer is also understood 
to be in talks with Singapore’s 
Maritime Port Authority regarding 
other technology programmes.

Overall, however, the Ofer 
business model has not deviated 
from the long-term traditional 
shipowning ethos handed down 

from his father, Sammy Ofer: 
operate cheap, fi nance cheap 
and, if the prices are too high, 
it is a good time to sell.

The fact Mr Ofer operates in 
several segments simultaneously 
means the volatility in the cycles 
presents new opportunities and 
there are always opportunities 
for interesting buys.

As one Ofer insider put it to us: 
“What’s going to happen on the 
fuels is defi nitely going to create 
new opportunities for 2019. 
You will have clients with new 
requirements. With more people 
now looking for younger ships, next 
year is likely to be very interesting 
for us as a service provider.”

Interesting times indeed.

Mr Ofer also appeared in the Top 100 in 
2013, 2014, 2015, 2016 and 2017; the 
Ofer family appeared in the Top 100 
in 2011 and 2012; and Sammy Ofer 
appeared in the Top 100 in 2010.

GEORGE PROKOPIOU 
DYNACOM/DYNAGAS
Legendary owner has blazed his own trail in tankers, dry bulk and LNG shipping, 
though the latter has been the primary showcase for his innovative side

12
 3

DESPITE an extraordinary record of 
investment in the industry, George 
Prokopiou denies being either an 
optimist or a pessimist when it 
comes to shipping markets.

“There is no more stable business 
than shipping, because it is stable 
in its instability,” he says.

According to Greece’s second-
largest shipowner, shipping’s 
cyclicality has been entrenched 
since ancient times and can no 
more be escaped than could 
the seven years of famine, 
following a similar spell of 
plenty, in the Book of Genesis.

Yet Mr Prokopiou is perhaps not 
as fatalistic in his outlook as this 
might imply. One of the industry’s 
original thinkers, he ascribes a 
high value to innovation and this 
is especially evident in his group’s 

Prokopiou: one 
of the industry’s 
original thinkers, 
he ascribes a 
high value to 
innovation.
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progress in liquefied natural gas 
shipping and its development of 
vessels outside the mainstream.

The owner was early to foresee 
the potential of Northern Sea 
Route transits and the need for 
ice-classed LNG carriers. Launching 
Dynagas in 2004, he opted for 
ice-classed and winterised vessels 
unique to the industry — a 
vision that has since paid off.

Dynagas and US-listed offshoot 
Dynagas Partners between them 
own nine out of only 11 LNG 
carriers worldwide with Swedish/
Finnish ice-class 1A or equivalent.

Mr Prokopiou virtually 
pioneered the LNG spot market 
for newly built vessels, but 
today all Dynagas’ ships are 
fixed on long-term charters to 

Gazprom, Norway’s Equinor and 
Russia’s Yamal LNG project.

As 2018 drew to a close, 
construction of a series of five 
172,410 cu m Arc-7 ice-breaking 
LNG carriers for charter to Yamal 
until 2045 was nearing completion. 
The last two vessels, owned 49% 
by Dynagas with partners China 
LNG Shipping and Sinotrans 
holding the balance, were due 
to join the fleet by December 
and January, respectively.

Other new arrivals to the 
group’s fleet include two 57,000 
cu m capacity natural gas 
condensate tankers that have 
been built quietly in Finland and 
China. These, too, are designed 
to operate independently in the 
most challenging ice conditions 

and are understood to have been 
chartered for 15 years to Yamal.

Mr Prokopiou can also claim to 
be the first Greek owner to order 
floating storage and regasification 
units, which incidentally are the 
first to be ordered in China.

Again, the units — due in 2021 
from Hudong-Zhonghua Shipbuilding 
— will be highly unusual, being 
174,000 cu m regasification vessels 
capable of operating as FSRUs or 
as conventional LNG carriers.

Meanwhile, Mr Prokopiou remains 
the world’s largest private owner 
of suezmaxes within the Dynacom 
fleet, which — balanced with a 
hefty contingent of VLCCs and 
long range one product tankers — 
comes to more than 60 tankers.

Dry bulk outfit Sea Traders 
operates a fleet of close 
to 40 vessels, including a 
couple of boxships.

Mr Prokopiou has become an 
outspoken supporter of slow-
steaming as an answer to the 
industry’s emission reduction targets, 
both short-term and for 2050. He 
is also one of the most scrubber-
averse of major shipowners.

Mr Prokopiou also appeared in the Top 100 
in 2012, 2013, 2014, 2015, 2016 and 2017.

PROKOPIOU FAMILY
LATEST CREDIT REPORT AVAILABLE TO ORDER

100+ BENEFICIALLY OWNED VESSELS
60+ tankers / 30+ bulk carriers / 5+ LNG

DYNAGAS  
HOLDING

LATEST CREDIT REPORT
AVAILABLE TO ORDER

DYNAGAS
LATEST CREDIT REPORT

AVAILABLE NOW

DYNACOM TANKERS 
MANAGEMENT

LATEST CREDIT REPORT
AVAILABLE NOW

DYNAGAS LNG 
PARTNERS

LATEST CREDIT REPORT
AVAILABLE TO ORDER

SEA  
TRADERS

LATEST CREDIT REPORT
AVAILABLE NOW

KEY GROUP VESSELS

DALIAN
IMO: 9595228
DWT: 320,000

BUILT: 2013

ELIZA
IMO: 9387578
DWT: 317,130

BUILT: 2008

POSEIDON I
IMO: 9236250
DWT: 305,796

BUILT: 2002

DRAGON
IMO: 9244635
DWT: 300,405

BUILT: 2002 

GEORGIOS
IMO: 9389033
DWT: 299,999

BUILT: 2009
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One of the industry’s original 
thinkers, he ascribes a high 
value to innovation and this 
is especially evident in his 
group’s progress in liquefied 
natural gas shipping
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GRAHAEME Henderson stood down 
from his position as president of the 
UK Chamber of Shipping this year 
— its fi rst-ever two-year tenure.

He played a major role in 
resetting the organisation to 
become a key industry group 
representing shipping and provided 
the leadership to make safety 
and the environment strategic 
drivers for the Chamber.

Not surprisingly, he was invited 
to join the UK government’s 
Expert Panel for Maritime 2050.

He has also been appointed 
an adjunct professor with the 
University of Southampton’s 
marine and maritime institute 
to provide students, academics 
and professional colleagues 
with operational insights into 
innovation, entrepreneurship 
and management.

Dr Henderson holds a fi rst-class 
honours BSc degree and a 
PhD in mathematics of sea 
waves. He is also a professional 
chartered engineer.

His current day job as 
vice-president, shipping and 
maritime encompasses Shell’s 
upstream, downstream, projects 
and construction business, 
involving ships, barges, drilling 

units, fl oating production facilities 
and related operations.

The company’s liquefi ed 
petroleum gas and liquefi ed 
natural gas fl eets were 
signifi cantly expanded two years 
ago when Shell’s ships were 
combined with those of BG.

The combined managed and 
chartered fl eet includes about 90 
LNG vessels, claimed to be the 
largest fl eet in the world, with 
about 20% of global tonnage.

Dr Henderson is a past 
chairman of OCIMF, the oil 
companies’ association; he has 
been a member of the World 
Economic Forum’s Global Agenda 
Council on the Oceans; and 
has chaired the UK Shipping 
Defence Advisory Committee.

However, he is arguably most 
infl uential for his deep commitment 
to shipping safety. This has been 
with him for many years.

Speaking at the UK Chamber 
annual dinner this year, he recalled 
an incident 20 years ago in Brunei 
on an offshore vessel, where a 
worker had been killed in a horrifi c 
accident. As he prepared to visit 
the site as part of the investigating 
team, he saw a woman and a 
young girl, three or four years 

old, the wife and child of the 
worker who had been killed.

That glimpse of grief underlined 
his need to fi nd a solution for 
shipping’s poor safety record 
— fi ve times higher than the 
construction industry. Dr Henderson 
called for global shipping to work 
together to drive improvements.

The High Impact-Low Frequency 
(HiLo) initiative is a predictive 
mathematical model that uses 
ship data to reveal where incidents 
might happen. Hi-Lo has already 
changed the rail, air and nuclear 
sectors, he told dinner guests, and 
could change maritime as well.

HiLo now has a membership 
of more than 30 shipping 
companies and a further 20 in 
progress, plus expansion into the 
bulker and container sectors.

Dr Henderson is increasingly 
recognised as the shipping 
industry’s leading spokesman on 
safety. He believes improvements 
in safety performance are 
possible, as demonstrated by a 
programme he initiated called 
“Maritime Partners in Safety”.

In progress since 2012 and 
working with 500 shipping 
companies globally, this 
programme has reduced major 

GRAHAEME HENDERSON
SHELL
During a two-year tenure as president of the UK Chamber of 
Shipping, the Shell maritime vice-president played a major role in 
resetting the organisation to become a key industry group

13
 9

Henderson: commitment 
to safety led to 
recognition at the Lloyd’s 
List Global Awards. 
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actual and potential incidents 
across Shell’s operations by a factor 
of four. This type of collaboration 
and working together will result 
in a real benefi t across the 
industry, he told Lloyd’s List.

In addition, he led the safety 
initiative at the Global Maritime 
Forum in Hong Kong with 
“Together in Safety”, which is being 
progressed with the major shipping 
industry bodies and shipping 
companies, and he presented the 

keynote address at the New York 
Maritime Forum on “Safety and the 
Environment: Our Responsibility”.

Dr Henderson’s commitment 
to safety led to recognition with 
the Safety Award at the Lloyd’s 
List Global Awards 2018. 

Meanwhile, he continues to 
champion LNG as a fuel. The 
LNG bunker vessel Cardissa, 
part of Shell’s managed fl eet, 
loaded its fi rst cargoes onto 
the fi rst LNG-powered aframax 

crude carrier this year.
And Dr Henderson remains 

passionate about the digitalisation 
agenda within Shell and the wider 
industry. Shell told Lloyd’s List its 
activity draws 500 data points a 
second in real time, which drives 
performance management of its 
ships. This has signifi cantly reduced 
costs and emissions across the fl eet.

Dr Henderson also appeared in the Top 100 in 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.

ROYAL DUTCH SHELL
LATEST CREDIT REPORT AVAILABLE NOW

20+ BENEFICIALLY OWNED VESSELS
200+ chartered vessels

SHELL E AND P 
OFFSHORE 
SERVICES

LATEST CREDIT REPORT
AVAILABLE TO ORDER

SHELL 
INTERNATIONAL 

TRADING & SHIPPING 
COMPANY (STASCO)

LATEST CREDIT REPORT
AVAILABLE NOW

SHELL TANKERS 
(UK)

LATEST CREDIT REPORT
AVAILABLE TO ORDER

SHELL TANKERS 
(SINGAPORE)

LATEST CREDIT REPORT
AVAILABLE NOW

THE SHELL 
PETROLEUM 

DEVELOPMENT 
COMPANY OF NIGERIA

LATEST CREDIT REPORT
AVAILABLE TO ORDER

KEY GROUP VESSELS

PRELUDE
IMO: 9648714
DWT: 600,000

BUILT: 2017

BONGA
IMO: 9222962
DWT: 313,300

BUILT: 2003

ANASURIA
IMO: 9118965
DWT: 129,433

BUILT: 1996

SEA EAGLE 
IMO: 9198185
DWT: 199,999

BUILT: 2002

TURRITELLA
IMO: 9269087
DWT: 159,113

BUILT: 2003
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HOWARD Marks, who co-founded 
Oaktree Capital in 1995 and has 
since helped grow it into one of 
the world’s largest alternative 
investors, found an interesting 

HOWARD MARKS
OAKTREE
Head of the US investment fi rm sees the company enjoy one of the longest 
tenures and largest exposures in shipping among private equity fi rms

14
 3

time to publish his latest book, 
‘Mastering the Market Cycle’.

Released days before October’s 
2,000-point drop on the Dow, 
the book examines Mr Marks’ 

thoughts on understanding, 
tracking and reacting to ups 
and downs in the market.

It is time for investors to adopt 
a cautious approach, he says. 
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Higher risks in the investment 
options available mean it is 
time to invest carefully.

Exercising caution does 
not mean refrain from 
investment, though.

Oaktree Capital, which owns 
controlling shares in product 
tanker owner Torm and dry 
bulk shipper Star Bulk, stepped 
into shipmanagement when it 
acquired close to half the shares 
of OSM Maritime Group in July.

A month before that deal, OSM 
Maritime chief commercial offi cer 
Tommy Olofsen told Lloyd’s List 
he had his sights set on disrupting 
the sector with an online platform 
that will give shipping companies 
the option to choose specifi c 
services from a variety of vendors.

OSM Maritime is not Oaktree’s 
only investment in shipping 
disruption for the year.

Funds managed by Oaktree 
signed a strategic partnership 
with Loadsmart in 2018, with 

the goal of collaborating in ways 
that are mutually benefi cial.

Loadsmart uses Artifi cial 
Intelligence to automate truckload 
booking fl ow in the US.

The digital freight booker raised 
further funding from Maersk 
Growth, Connor Capital SB and 
Chromo Invest in October.

Not only Oaktree’s new 
investments have a stake 

on the changes coming to 
the shipping industry.

Torm and Star Bulk were 
both founding members of the 
Clean Shipping Alliance 2020, 
a lobbying group advocating 
for scrubber technologies.

Mr Marks also appeared in the Top 
100 in 2015, 2016 and 2017, while 
Oaktree appeared in 2013 and 2014.

Marks: a 
well-known 
author, his 
latest book is on 
market cycles.

JAN DIELEMAN
CARGILL
Cargill’s head of shipping brings a breath of fresh thinking 
into the otherwise traditional shipping industry

15
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CARGILL’S head of shipping Jan 
Dieleman is once again seen as 
an infl uencer. In an industry that 
is traditional and often stuck 
in its ways, Mr Dieleman brings 
a breath of fresh thinking.

His stance on the environment and 
on sustainability continues unabated, 
even as he is responsible for a 
bigger fl eet. And his involvement in 
worthwhile causes is commendable.

One aim is to cut carbon 
emissions by up to 15% by 2020.

Another is to achieve full 
compliance ahead of the 
new low-sulphur rules by the 
International Maritime Organization 
that kick in on January 1, 2020. 
Cargill is already testing new 
low-sulphur fuel blends in its 
laboratories and on board ships. 

Dieleman: 
forward-looking 
head has been 
in the role for 
more than 
three years.
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As one of the biggest charterers 
of dry bulkers around, Cargill will 
only use vessels that comply. 
“Regulation is the number one 
priority for us,” Mr Dieleman said 
in an interview earlier in the year.

Open-loop scrubbers, especially 
on the bigger-sized bulkers that ply 
longhaul routes, may be the best 
option, in his view. Having studied 
the options extensively, both 
internally and with consultants, it 
was found this method was the least 
harmful for the environment, as 
the alkaline in sea water neutralises 
the sulphur and the wash water is 
fi ltered before it gets discharged.

However, the energetic and 
enthusiastic head, who has been in 
the role for more than three years, 
is concerned about enforcement 
of the rules, as there may be many 
who try to avoid compliance.

Meanwhile, Cargill’s shipping unit 
has partnered with various groups to 
help improve safety and effi ciency 
of the sector. It joined the Global 
Maritime Forum and the North 
America Marine Environmental 
Protection Agency, while supporting 
the Maritime Anti-Corruption 
Network for the progress it has 
made in reducing bribery when 
loading grains in Argentina.

Mr Dieleman is also an 
advocate for diversity in the 
workforce, and joined Wista, 
the Women’s International 
Shipping and Trading 
Association, in Singapore and 
Geneva, where Cargill’s ocean 
transportation unit is based.

The forward-looking Mr 
Dieleman believes blockchain 
could be a game-changer for the 
dry bulk industry, which tends to 
still rely on paper trails, and has 
been pushing hard for reform.

Mr Dieleman also appeared in the 
Top 100 in 2016 and 2017.

APONTE FAMILY
MEDITERRANEAN SHIPPING CO
Headquartered in landlocked Switzerland, family-owned MSC 
operates one of the world biggest shipping empires that includes 
containerships, a cruise line, a ports division and ro-ro services

16
 6

A SUBTLE shift appears to be 
taking place within Mediterranean 
Shipping Co, the Aponte-owned 
ports, cruise and container shipping 
empire headquartered in Geneva.

For so long one of the most 
media-shy organisations in the 
maritime world, MSC Group 
now seems considerably more 
comfortable in the spotlight, its cargo 
operations even taking to Twitter.

With such a big cruise business, 
the family was always prepared 
to splash out on lavish naming 
ceremonies, with the legendary 
Italian fi lm star Sophia Loren 
the godmother of most of the 
ships operated by MSC Cruises.

On the other hand, MSC much 
preferred to keep its head down 
as far as container shipping was 
concerned, as it expanded into 
the second-largest operator in the 
world in terms of ship capacity.

By late 2018, the fl eet totalled 
more than 500 owned and 
chartered ships of 3.2m teu, plus 
a sizeable orderbook totalling 
more than 332,000 teu, including 
a series of record-breaking units, 
initially specifi ed at 22,000 teu 

Diego Aponte: 
the group 
president and 
chief executive 
is becoming 
more 
outspoken.
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and now said to have nominal 
capacity of 23,000 teu.

MSC also has some ro-ro 
vessels on order as it expands in 
this segment of the market.

At a time when most other 
carriers are holding back on 
newbuilding programmes in an 
effort to bring supply into line 
with demand, MSC is adhering 
to its proven strategy of buying 
ships rather than companies.

Unlike almost every other global 
container line, MSC has stayed 
away from merger and acquisition 
activity in the container sector.

What has changed, though, is 
a greater willingness to speak out 
on certain industry issues, and 
even take the lead on occasions.

That was apparent when, earlier 
this year, MSC group president 
and chief executive Diego Aponte 
appeared to catch 2M alliance 
partner Maersk on the hop when 
he called for the pair to slow 
down ships in an effort to improve 
service punctuality that had 
deteriorated across the industry.

Reduced speeds and the 
introduction of another vessel 
in service loops not only created 
more slack in the network, which 
would enable ships to keep to their 
published timetables, but also 
cut total emissions, he argued.

Diego Aponte’s father Gianluigi, 
who founded MSC in 1970 
and remains group executive 

chairman, was not entirely averse 
to publicly voicing his views on 
issues close to his heart.

In an interview with Lloyd’s List 
in 2011, he talked passionately 
about the need to tackle piracy, 
which, at the time, was making 
life hellish for the crews of ships 
sailing in the waters off East Africa.

More recently, both he and his 
son have lambasted Opec, and 
western politicians’ reluctance to 
challenge the oil producers’ cartel.

The group now includes 
sizeable port activities through 
Terminal Investment Ltd, logistics 
business Medlog and its passenger 
division led by MSC Cruises and 
complemented by Mediterranean 
ferry operations through Grandi 
Navi Veloci and SNAV, as well as 
the huge container shipping line.

For years considered something of 
a maverick, MSC is undoubtedly part 
of the shipping establishment these 
days. Perhaps that is why Diego 
Aponte seems keen to take on more 
of a leadership role that traditionally 
has been assumed by Maersk.

He has criticised antitrust 
regulators for spending too 
much time looking for collusion 
between carriers — which, he 
points out, they have never 
found — and for not investigating 
price-dumping behaviour of certain 
state-backed carriers that seem 
prepared to disregard profi ts in 
their bid for market share.

The MSC Group has never 
published its fi nancial results, 
but Mr Aponte admitted the 
fi gures were not good in the 
early months of the year, as the 
widely anticipated recovery in the 
container trades fi zzled out.

However, it was not just the 
bottom line that industry bosses 
including the Apontes worried 
about this year. Safety has soared 
to the top of the agenda after the 
deadly blaze in March on board the 
15,000 teu Maersk Honam, which 
was in a 2M Asia-Europe service 
when a fi re in a container caused 
devasting damage and fi ve fatalities.

Diego Aponte has been one of 
those at the forefront of calls for a 
new industry body to take aim at 
shippers and forwarders who put 
lives at risk by providing inaccurate 
information about what is in the box.

MSC has also been closely 
involved in a new initiative to 
establish common IT standards for 
the container shipping industry.

The group is still in the fi rm 
grip of the family, with Gianluigi 
Aponte at the helm, Diego Aponte 
in charge of cargo operations, his 
sister Alexa Aponte-Vago as chief 
fi nancial offi cer, and her husband 
Pierfrancesco Vago as executive 
chairman of MSC Cruises. 

The Aponte family also appeared 
in the Top 100 in 2010, 2011, 2012, 
2013, 2014, 2015, 2016 and 2017.

KOREA Development Bank 
chairman Lee Dong-gull has the 
tough balancing act of channeling 
fi nancial aid to South Korea’s 
struggling companies, prime 
among them its shipyards and its 
last remaining national shipping 
line, Hyundai Merchant Marine.

While the state-owned policy 
bank’s chief has a mandate to 

LEE DONG-GULL
KOREA DEVELOPMENT BANK
Former professor has seen the bank return to profi t 
in 2018 despite making huge investments

17
 4

support ailing South Korean 
companies, he has made it clear 
since he took over in late-2017 
there would be no government 
support without gruelling 
self-rescue efforts and he would 
not support doomed companies.

Meanwhile, in the background 
is simmering discontent among 
the nation’s competitors, such as 

Japan, which has fi led a complaint 
at the World Trade Organization, 
alleging South Korea gave unfair 
subsidies to its shipbuilders.

Mr Lee has helped shore up state 
shipowner and integrated logistics 
provider Hyundai Merchant Marine’s 
liquidity by raising Won300bn 
($279m) in green bonds and 
subscribing to a Won400bn injection.
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The bank is also supporting the 
loss-making Korea Ocean Business 
Corp by buying Won800bn in 
company bonds in a deal to 
be completed by end-2018.

KDB has played a critical role in 
leading South Korea’s shipbuilding 
and shipping industry out of its 
fi nancial troubles but Mr Lee has 
insisted it must share the pain with 
measures such as pay cuts and 
reduction of benefi ts, all anathema 
to the country’s powerful unions.

Mr Lee’s former position 
as business administration 
professor at Dongguk University 
may have helped him focus 
on the fi nancial issues at hand 
instead of being distracted by 
more emotive policy issues.

Among his fi rst tests, the bank 
helped STX Offshore & Shipbuilding 
avoid bankruptcy earlier in 
the year but required a tough 
self-help package in exchange.

Pointing to the yard’s reduced 
portfolio and high overheads, 
the bank called for a 75% 
cut in headcount through 
voluntary retirements, as well as 
removal of bonuses and extra 
payments. Workers went on 

strike in response but eventually 
relented and the restructuring 
package was approved.

Despite this, KDB maintained 
it would try its best to help 
struggling fi rms to restructure, 
with concrete, strict and 
transparent guidelines. The bank 
is the largest shareholder of 
Daewoo Shipbuilding & Marine 
Engineering, STX Offshore & 
Shipbuilding and HMM.

Financial support from KDB has 
allowed HMM to order 20 new 
large containerships, which will 
also benefi t shipyards, as the 

order has been divided among the 
three main South Korean yards.

However, this support also 
comes with a cost, as Mr Lee 
has been quoted as warning 
that non-performing staff — 
including top management — at 
the line will get chopped.

According to its 2017 annual 
report, KDB more than doubled 
revenue to Won3.5trn while turning 
from a net loss of Won2.1bn the 
year before to a Won563.4bn profi t.

Mr Lee also appeared in the Top 100 in 2017.

Lee: insisted 
companies must 
share the pain 
with measures 
such as pay cuts 
and reduction of 
benefi ts.

Nixon: teething 
problems took 
their toll this 
year.

JEREMY NIXON
OCEAN NETWORK EXPRESS
Chief executive discovered the launch of ONE was not as smooth as 
customers expected and the consolidated carrier has paid the price

18
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JEREMY Nixon has had 
a challenging year.

That comes as little surprise 
to anyone involved in container 
shipping; these are not the 
best of times for the sector.

However, Mr Nixon had the 
additional task of launching 
a brand new container line, 
Ocean Network Express, in the 
middle of this diffi cult period.

And it was no ordinary boxline 
he launched. Instead, he took on 
the task of forging the container 
operations of Japan’s leading shipping 
conglomerates: NYK, MOL and K Line.
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Bringing together the fi erce rivals 
and their different cultures was 
always going to be challenging 
but by all accounts, the integration 
of companies’ cultures has 
been smooth enough.

What did not go so well was 
bringing staff over from the legacy 
companies on time and training 
them all to use NYK’s booking 
system, which was adopted by ONE.

As Lloyd’s List revealed back in 
April, a shortage of time to train 
staff on the system led to customers 
claiming they were having problems 
with ONE. These included inadequate 
communication, staff and equipment 
shortages, IT chaos and missed 
pick-ups owing to booking failures.

By summer, the problems had 
been resolved but the experience left 

a bitter taste for many customers. 
That left ONE fi ghting an uphill 
battle as volumes began to pick 
up again during the summer.

ONE sought to regain lost ground 
during the peak season from July 
to September, but liftings and 
utilisation remained lower than 
the outlook because the negative 
impact of the teething problems 
remained on its main Asia-North 
America routes and intra-Asia routes.

By October, ONE’s Japanese 
parent companies were forced to 
revise down the carrier’s earnings 
outlook for the year and said instead 
of a forecast profi t of $110m for 
its fi rst year of operation, they 
expected it to lose $600m.

Moreover, ONE has, along with 
other carriers, struggled with rising 

fuel costs this year. In an interview 
with Lloyd’s List in July, Mr Nixon 
said ONE had been having “sensible 
conversations” with customers over 
increasing bunker costs and the 
imposition of bunker adjustment 
fees to recover those costs.

However, ONE admitted there had 
been an “underachievement” of 
the additional cost-reduction plan 
to address rising bunker prices.

Nevertheless, the combination 
of the three carriers has brought 
about greater synergies than fi rst 
expected. It may, though, take 
a little more time before the full 
benefi ts of consolidating Japan’s 
container lines becomes apparent.

Mr Nixon also appeared in the Top 100 in 2017.

Habben Jansen: 
cautiously 
optimistic for 
container shipping.

ROLF HABBEN JANSEN
HAPAG-LLOYD
Chief executive’s container line has been at the heart of the consolidation 
of the box shipping sector but must now capitalise on its position

19
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ROLF Habben Jansen is container 
shipping’s eternal optimist; no 
matter how bad things look in the 
market, he remains “cautiously 
optimistic” for the future.

It was a phrase was used again in 
November 2018 when Hapag-Lloyd, 
the German container line of 
which Mr Habben Jansen is chief 
executive, reported a turnaround 
in its fortunes to post a profi t for 
the third quarter of $137m.

While the result was better 
than expected and the line more 
than doubled its profi t from 
the corresponding quarter the 
preceding year, the carrier, like 
many others, has been struggling 
with rising costs, particularly 
from higher bunker prices.

The third quarter is traditionally 
container shipping’s money-maker. 
In the fi rst half, Hapag-Lloyd 
lost $115m, so will need to 
keep a close eye on costs if it is 
to repeat even the small profi t 
of $39.7m made in 2017.
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In June, the company was 
forced to downgrade its outlook 
for the year, on the basis of 
mounting operational costs 
and lagging freight rates.

The carrier lowered its anticipated 
earnings before interest tax 
and amortisation ranges from 
between €200m ($233m) and 
€450m. The estimate stood at 
€410.9m at the end of 2017.

Moreover, earnings before 
interest, taxes, depreciation 
and amortisation are expected 
to be between €900m and 
€1.15bn, compared with €1.06bn 
at the end of last year.

In its fi rst-quarter report this 
year, the company said as long 
as its 2017 merger with the 
United Arab Shipping Co yielded 
the expected synergies and 
freight rates hit their anticipated 
heights, there would be a “clear 
year-on-year increase” in 2018.

However, instead it had 
experienced “an unexpectedly 
signifi cant and continuing increase 

in the operational costs” since the 
beginning of the year, especially 
with regard to fuel-related costs 
and charter rates, combined with 
a slower than expected recovery of 
freight rates, the company said.

In an effort to cut some of those 
costs, Hapag-Lloyd announced a set 
of redundancies in June as a result 
of its mergers with CSAV and UASC.

On the revenue side of the 
equation, Mr Habben Jansen is 
taking a personal interest and 
has expanded his role, assuming 
responsibility for global sales 
activities as part of a reorganisation 
of the line’s executive board.

Now the company has completed 
its integration of UASC, it will at least 
be able to focus on the business 
of container shipping, rather than 
the business of consolidation.

That consolidation has kept 
Hapag-Lloyd where it wants to be, 
in the top fi ve container carriers by 
capacity, and Mr Habben Jansen 
believes while the current wave of 
mergers and acquisitions is over, 

the benefi ts are still to emerge 
fully. He says now the latest wave 
of consolidation is coming to an 
end, there is a “light at the end of 
the tunnel” for container shipping.

Nevertheless, there are challenges 
ahead, particularly with the 
introduction of low-sulphur rules 
in 2020, which Mr Habben Jansen 
says will increase Hapag-Lloyd’s 
fuel bill by $1bn a year.

With recovering that cost in 
mind, Hapag-Lloyd has spelled out 
the most detailed bunker recovery 
mechanism of all the carriers in an 
effort to bring its shipper customers 
alongside with the idea that the 
cost of shipping containerised 
freight is set to increase.

Mr Habben Jansen is no doubt 
cautiously optimistic he will be 
able to pass on these costs; but 
if Hapag-Lloyd is to return to 
profi tability on a permanent basis, 
he will need to achieve that.

Mr Habben Jansen also appeared in the 
Top 100 in 2014, 2015, 2016 and 2017.

Ma: innovative 
approach to 
expanding its 
logistics network 
around the world.

JACK MA
ALIBABA
Innovative chairman is not just talking up small-scale trial 
projects to drive digitalisation into shipping; he is investing 
$16bn directly into a smart logistics infrastructure

20
 NEW

REGULAR readers of the Lloyd’s List 
Top 100 will have picked up on the 
progression of our proxy for shipper 
power from Walmart to Amazon 
as the digital revolution kicked in.

The fact that Alibaba, the 
Chinese e-commerce colossus, has 
overtaken them both this year is 
merely an extension of the same 
rhetorical argument we have been 
applying for several years now: the 
shippers have the whip hand in the 
box market and those digitalising 
logistics are shaping the industry.

Its chairman Jack Ma is an 
e-commerce tech tycoon. Like 
Amazon’s chief executive Jeff 
Bezos before him and Walmart’s 
Doug McMillon, he does not own 
ships; nor does he want to.

LL-100-2018-Full.indd   66 13/12/2018   15:42:34



Lloyd’s List One Hundred Edition Nine  /  67

www.lloydslist.com/top100 21-30

The infl uence he wields 
is a controlling hand in the 
rapidly shifting dynamics of 
the global supply chain.

While Amazon still outranks its 
Chinese competitor on most metrics, 
Mr Ma’s innovative approach to 
expanding its logistics network 
around the world and piecing 
together subsidiaries to connect 
global e-commerce markets is 
arguably going to have more impact 
on shipping than Amazon’s currently 
dominant scale of operations. 

When Mr Ma took to the stage 
at a smart logistics summit in 
Hangzhou earlier this year, he 
pledged to invest more than $16bn 
to establish a smart logistics 
network that covers ocean, air and 
landside freights across the globe. 

His vision is to see container 
shipping become an integrated 
part of parcel logistics: digitalised, 
trackable and — more importantly 
— on time, every time.

This isn’t some nebulous corporate 
future vision; he wants it up and 
running in the next fi ve years.

The goal is for Cainiao, Alibaba’s 
logistics arm established fi ve 
years ago, to become the ‘brain’ 
of the logistics industry.

Its mission is not to deliver goods, 
but to help companies that deliver 
goods by building a network that 
links all logistics elements and 
“connects every deliveryman, every 
warehouse, every hub, every city, and 
every household”, as Mr Ma put it.

Cainiao handles more than 
100m parcels a day via its 
logistics platform. The company 
launched its ocean freight service 
for large parcels from China to 
Australia earlier this year.

The bigger goal is to 
help vendors improve their 
inventory management and 
thus reduce the lead time.

The trade data — digitalised, 
collected and analysed — is 
expected to lead to more 
precise forecasts of consumers’ 
demand, so sellers can prepare 
their stocks for future orders.

The knock-on consequences 
for container shipping requires 
a persistently analogue 
sector to accelerate their 
digitalisation evolution.

On a more tangible level, that 
means reacting to the required 
effi ciency, to include easy-booking, 
real-time visibility and punctual 
delivery into their services.

Arguably, that is exactly what 
the likes of Maersk are already 
trying to achieve — and it is 
not alone in that ambition.

Across the container sector, 
we are starting to see internal 
pressure building up, as the 
industry forerunners aim to 
integrate the entire supply 
chain from origin to destination 
(from trucks to warehouses, 
ports, vessels and end-users), 
rather than from port to port.

Change is clearly happening 
and Mr Ma is certainly infl uencing 
the direction of decisions being 
made in shipping’s boardrooms.

The pace of Mr Ma’s vision 
and the reality of the wider box 
sector’s effi ciency experiments 
seem, for now, to be at odds. 

Our money is on his infl uence 
ranking increasing over the next 
few editions.

Whether the container lines 
continue that same trajectory 
remains to be seen. Watch this space.

Mr Ma succeeds Amazon chief executive 
Jeff Bezos, who appeared in the Top 100 
in 2016 and 2017, while the power of the 
shipper, as represented by Walmart, appeared 
in 2011, 2012, 2013, 2014 and 2015.

Oldendorff:
has been 
instrumental in 
the company’s 
growth.

HENNING OLDENDORFF
OLDENDORFF CARRIERS
Chairman, who took over from his father in 1980, continues 
to lead the privately run family business with zest 

21
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THE astute chairman of Germany’s 
Oldendorff Carriers, Henning 
Oldendorff, continues to lead Europe’s 
largest dry bulk company with zest.

Inherited from his father Egon 
Oldendorff in 1980, Henning 
Oldendorff, along with his trusted 
team, has been instrumental 
in the company’s growth, 
which has seen its owned and 
operated fl eet exceed 700 this 
year from 500 two years ago.

The company, based in Lubeck, 
operated 713 vessels as of 
November 18, with a total carrying 
capacity of some 61m dwt and 
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an average age of seven years. 
It owned or bareboat-chartered 
157 of those, 56 of which 
were transhipment vessels.

According to data provider 
VesselsValue, 75 of its owned 
bulkers are worth $2.8bn.

This year, it expanded its 
baby-cape fl eet with the purchase 
of four bulkers from Interorient 
Navigation of Cyprus. It also took 
two sister vessels on period charter.

At the same time, it has embarked 
on a plan to increase capacity of 
eight of its R-class baby-capes to 
122,000 dwt from 118,500 dwt.

However, it also sold 13 
ultramaxes to an Asian buyer 
with a two-year time-charter 

back contract, based on a 
fl oating rate structure.

And it declared options for 
two kamsarmax newbuildings 
at the Hantong shipyard in 
China for delivery in 2020.

In total, it has a dozen 
bulkers scheduled for delivery 
in 2019, with a further handful 
due in the new decade.

Besides the buying and selling 
activity, which is Mr Oldendorff’s 
forte, the company has inked 
a transhipment deal with a 
Japanese and South Korean-owned 
power facility in North Vietnam 
for 100m tonnes of coal.

Two transhipment vessels are 
being built in China specifi cally 

for the 25-year contract. The 
ships will be delivered in 2021.

Oldendorff is also making strides 
on the environmental front, with 
more than 90% of its owned 
fl eet regarded as eco-friendly.

The company has joined 
the Sustainable Shipping 
Initiative to help create a more 
environmentally sound maritime 
industry by 2040 and was a 
founding member, along with 17 
other companies, of the Clean 
Shipping Alliance 2020, which 
aims to invest in scrubbers to 
meet new low-sulphur rules. 

Mr Oldendorff also appeared in the Top 
100 in 2013, 2014, 2015, 2016 and 2017.

Frangou: few have 
been more active 
in international 
shipping markets.

ANGELIKI FRANGOU
NAVIOS
A new containership vehicle has caught the eye, while the Navios 
chairman and chief executive has been fi ring on all cylinders

22
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SINCE 2005, when she took 
over Navios, the former US Steel 
subsidiary, few have been more 
active in international shipping 
markets than Angeliki Frangou. In 
that context, it is saying a great deal 
that 2017-2018 has been one of 
her busiest years for transactions.

It has been a period of expansion 
to take advantage of cyclical 
acquisition opportunities as well 
as cleaning up the composition 
of the Navios Group to fi ne-tune 
the sizes of the constituent 
companies and to offer clearer 
sectoral plays to investors.

The marque move has been to 
launch Navios Maritime Containers, 
initially with a listing on the 
Norwegian over-the-counter 
market. Although an attempted 
initial public offering in the US 
fi zzled out in September 2018, 
Ms Frangou targeted an end-year 
direct listing of Navios Containers 
on the Nasdaq Global Market.

Already, the latest member of the 
Navios family has built up a fl eet 
of 26 boxships, with several more 

on option from Navios Maritime 
Partners, which is strengthening 
its concentration on dry bulk.

If Navios Containers had listed 
at fi rst try, Ms Frangou would have 
held the reins of fi ve separate 
US-listed shipping companies at the 
one time — a mind-boggling feat.

As things stood in late-2018, 
a listing of Navios Containers 
was likely to be offset by the 
merger of Navios’ two tanker 
companies, Navios Acquisition 
and Navios Mid-Stream Partners, 
keeping the number of her 
public companies at four.
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The merger unites a tanker 
fl eet including 15 very large 
crude carriers, in addition to 
Navios Acquisition’s strong 
product tanker fl eet.

On the dry bulk side, since 2017, 
mother company Navios Holdings 
has acquired 10 kamsarmaxes 
for delivery up to 2020, as well as 
one ultramax and one capesize. 
Navios Partners has spent $270m 
on acquiring another 12 bulkers, 
increasing its fl eet capacity by 52%.

Altogether, the group now 
spans 210 vessels. “We clearly 
benefi t from economies of 

scale,” Ms Frangou says.“You take 
advantage of different sectors 
having different cycles,” she adds.

Navios can present an 
impressive case that its recent 
expansions in dry bulk and 
containers have been achieved at 
opportune phases in the cycle.

Don’t expect Ms Frangou to be 
among the fi rst shipowners to order 
brand-new tonnage at the top of 
the market. Do expect, though, 
that she will continue trying to 
be creative in sourcing vessels, 
modernising the fl eet and offering 
a service for distressed assets.

Also clearly on the agenda 
is further development of the 
group’s South American logistics 
business, which focuses on 
ports and river barge transport 
in the Hidrovia region.

The group’s iron ore terminal 
in Uruguay is serving a $1bn 
contract with Brazilian miner 
Vale and Navios is currently 
developing an upstream port 
to boost its grain business.

Ms Frangou also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Donald:
impressive 
rise to the top 
of Carnival’s 
$48bn empire.

ARNOLD DONALD
CARNIVAL
Chief executive is a leading fi gure in the cruise shipping industry, which 
now leads the way in terms of innovation and environmental solutions

23
 NEW

LLOYD’S List has not covered 
cruise shipping for some time 
now. The market is more akin to 
hotels on water than it is blue 
water shipping and others are in 
a better position to offer insights 
on the market than we are.

So why the U-turn for Top 100 
this year?

Well, as a result of over-tourism 
issues and environmental pressures, 
both in terms of air and water, 
the cruise lines are having to work 
hard to prove the sustainability of 
their business model of ever larger 
ships on the same itineraries.

The result is that in terms of 
environmental technology, safety 
innovation and their approach 
to design and operational 
effi ciency, cruiseships are leading 
(and infl uencing) the market.

In the same way Formula 1 
cars spearhead the continual 
modernisation and advancement 
of the auto industry as technology 
trickles down from the racetrack to 
the motorway, so cruise is setting 
the agenda for the rest of shipping.

We are also mindful of the 
fact the specialist cruise sector is 
keeping much of Europe’s high-end 

shipbuilding industry in business 
and that deserves recognition 
on this ranking of infl uence.

As chief executive of the world’s 
largest leisure travel company, 
Carnival Corporation, Arnold 
Donald appears on this list more 
as a proxy for the overall infl uence 
of cruise on the wider shipping 

industry than his individual pull 
on the terms of our argument.

He is, however, notable for 
his impressive rise to the top 
of Carnival’s $48bn empire.

When he took over in 2013, 
profi ts were pretty much stagnant. 
Carnival specifi cally — but the 
cruise sector generally — was 
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dealing with the fallout from 
the Costa Concordia casualty 
off the coast of Italy that 
resulted in 32 deaths.

This incident was swiftly followed 
by a fi re on Carnival Triumph, 
which left passengers stranded 
in grim conditions and the sector 
dealing with a PR nightmare.

What followed was an impressive 
corporate turnaround.

For the past two years, Carnival 
has boasted its highest profi ts in 
the company’s 45-year history and 
has nearly doubled its stock price.

Carnival is also notable for 
leading the charge in environmental 
technology, notably scrubbers. 
The company has said it plans 
to fi t 85 ships with exhaust gas 
scrubbers by 2020 to meet pending 
sulphur emission rules, making 
the company one of the leading 
purchasers of the technology.

However, Carnival is clearly 
not the only company leading 
the charge on innovation.

Eyal Ofer, another of our Top 
100, sits on this list primarily for 
his diversifi ed shipping interests, 
but as the largest single private 
shareholder in the $22bn 
Royal Caribbean Cruise Line, 
he has taken a very hands-on 
approach to directing the safety 
and environmental agenda at 
the top of the cruise sector.

For shipowners more used to 
talking about the fi ner points of 
fuel savings, the cruise lines have 
taken effi ciency to whole new level 
in their management of detail, 
from supply chain procurement 
to ovens that will not allow 
themselves to be turned on unless 
the sensors confi rm they are full.

The bridge of your average 
cruiseship is more akin to 
something you might see in 
an episode of Star Trek than a 
supramax and even the head 
chef’s virtual control desk has 
more computing power than 
most other ships on the water.

Big data-derived costs savings 
are nothing new to the cruise lines 
and much of the processes and 
sensor technology established 
on board these fl oating hotels 
are only now being applied to 
their cargo-carrying cousins.

Of course, the fl ow of experience 
from cruise to merchant shipping 
is not just one way. The meteoric 
rise of MSC in the cruise business is 
a big story as it begins to threaten 
the Miami oligopoly of Carnival, 
RCCL and Norwegian Cruise Lines.

Those with long enough 
memories might be reminded of 
what they did in container shipping 
15 years ago as they snuck up 
on P&O Nedlloyd and Maersk.

The late inclusion of cruise in this 
year’s list will no doubt generate 
some debate, but the infl uence of 
the sector on mainstream shipping is 
growing and warrants our attention.

This is Mr Donald’s fi rst 
appearance in the Top 100.

Pappas: oversaw 
a $26.1m profi t 
in the fi rst nine 
months of 2018.

PETROS PAPPAS
STAR BULK
Chief executive elevated Star Bulk’s profi ts and fl eet size while emerging as one 
of the most visible proponents of scrubbers ahead of the 2020 sulphur cap

24
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2018 will go down as a defi ning 
year for Star Bulk. Petros 
Pappas had warned us.

The Star Bulk chief executive 
said in early-2018 the 
company was on the lookout 
for favourable consolidation 
moves. He was not lying.

In the course of just over four 
months, the New York-listed dry 
bulk operator inked four separate 
acquisition deals that could see its 
fl eet grow by up to 41 vessels.

First, it bought 16 bulkers from 
Italian owner Augustea Atlantica 
and US-based investment fi rm 
York Capital Management.

Then it acquired all of Songa 
Bulk’s 15 vessels and, as a result, 
completed a secondary listing 
with the Oslo Stock Exchange.
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It also bought three 
newcastlemax newbuildings 
from Oceanbulk Container 
Carriers, currently being built by 
Shanghai Waigaoqiao Shipbuilding, 
set for delivery next year.

Finally, it snatched three ER 
Capital Holding-linked vessels 
and purchased options for four 
more, exercisable in April 2019.

Star Bulk now has 107 vessels 
at sea and, with the three 
newbuildings and two of the three 
fi rm ER orders still to be delivered, 
the company controls 112 ships.

The timing of the expansion 
paid off amid a favourable dry 
bulk market, with a spike in 
charter rates across segments.

The company recorded a $46.7m 
profi t in the fi rst nine months, 
including a $26.1m profi t in the 
third quarter, when Star Bulk had 
taken on 34 of the purchased ships.

That is quite a contrast to the 
$33.7m loss suffered in the fi rst 

nine months of 2017. Yet Mr 
Pappas’s signifi cance transcends 
internal expansion and extends 
beyond Star Bulk altogether.

The company committed 
to installing scrubbers on its 
entire fl eet to comply with 
the 2020 global sulphur cap, 
making it one of the few willing 
to place their bets fully on the 
abatement technology and the 
economic rationale behind it.

The anticipation is that the 
high price differential between 
heavy sulphur fuel oil and 
compliant fuel oil, especially 
in the cap’s early days, will 
offer a quick payback and an 
advantage over competitors 
burning the more expensive fuel.

Even though others before it had 
announced scrubber investments, 
in an industry notorious for keeping 
up with the Joneses, Star Bulk’s 
commitment will certainly have 
been a blessing for manufacturers, 

as it will have spurred shipowners 
at least to consider the technology.

So high are the stakes that 
Star Bulk vocally opposed 
an International Maritime 
Organization proposal, tabled by 
leading fl ag states and industry 
associations, to introduce a 
sulphur cap experience building 
phase post-2020, which many 
interpreted as a delay tactic.

That proposal even prompted a 
Star Bulk/Carnival-led effort to unite 
scrubber users in support of the 
timely implementation of the cap 
through a new initiative, the Clean 
Shipping Alliance, which quickly 
attracted some the industry’s 
most infl uential companies.

Expect Star Bulk and the CSA to 
be at the forefront of resistance to 
any pushes for anything that even 
resembles a 2020 transition phase.

Mr Pappas also appeared in the Top 100 
in 2013, 2014, 2015, 2016 and 2017.

Economou:
never been shy 
about making 
bold moves.

GEORGE ECONOMOU
TMS/DRYSHIPS
There is a fresh buzz about the Greek entrepreneur’s shipping activities 
as he builds up his group’s liquefi ed natural gas carrier fl eet

25
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GEORGE Economou has admitted 
in the past that art may have 
moved ahead of shipping in the 
pecking order of his affections.

However, while his 
internationally notable art 
collection continues to expand 
at an impressive pace, there 
is also a fresh buzz about the 
shipping empire these days.

Mr Economou’s group, which 
spans more than 120 vessels, 
has never been shy about bold 
moves nor about investing in 
the industry’s most technically 
sophisticated and operationally 
demanding sectors.

Hence, by late-2018, the 
entrepreneur’s TMS Cardiff 
Gas company had the largest 
newbuilding orderbook worldwide 
for liquefi ed natural gas carriers, 
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01 /  KNUT ØRBECK-NILSSEN, MARITIME CHIEF EXECUTIVE, DNV GL
DNV GL remains at the helm of classification and has jumped considerably ahead of the 
competition in 2018. It claims yet again the greatest share in the general cargo, unitised and 
combined carrier fleets. The organisation remained at the forefront of innovation, agreeing with 
DSIC a joint development programme for the design of a liquefied natural gas-fuelled 23,000 
teu containership, unveiling the design for an LNG-fuelled ore carrier, issuing autonomous vessel 
guidelines and cyber security class notations. Mr Ørbeck-Nilssen also spent half of this year as 
chairman of the International Association of Classification Societies, ushering in potentially 
consequential changes in IACS membership and strategy and adding to DNV GL’s legacy as a 
defining force in classification and maritime safety.

02 /  KOICHI FUJIWARA, REPRESENTATIVE DIRECTOR, CHAIRMAN AND PRESIDENT, CLASSNK
THE biggest classification society in terms of deadweight tonnage and number of vessels saw a 
slight decrease in gross tonnage this year, but still controls the bulker market by some distance. 
Despite its losses, the Japanese organisation is very much thinking ahead, with Mr Fujiwara 
implementing a five-year technology development plan concluding in 2021. Among ClassNK’s 
contributions to safety and innovation this year was the release of guidelines on autonomous 
vessel design and operations. The organisation amended a number of its class rules this year.

03/  CHRISTOPHER J.  WIERNICKI,  CHAIRMAN, PRESIDENT AND CHIEF EXECUTIVE,  
AMERICAN BUREAU OF SHIPPING
2018 was a good year for ABS. The classification society significantly boosted its tonnage, 
extending its lead in the tanker market and growing its share in gas tankers and unitised 
vessels and participated in some high-profile projects. Among its more notable milestones this 
year, ABS partnered with Greek-based Probunkers to provide technical support for the design 
and construction of a specialist LNG bunkering fleet of tankers. It also launched electronic 
certificates for all of its classed vessels. It further committed in June to having a fully operational 
predictive maintenance service within less than 18 months.

04 /  NICK BROWN, MARINE AND OFFSHORE DIRECTOR, LLOYD’S REGISTER
THE UK-based organisation marginally grew its fleet in 2018, maintaining the biggest share 
of the gas tanker market and holding the second and third places in bulker and tanker fleets, 
respectively. Its fleet gains may not have been as impressive as some of its main competitors, 
but Lloyd’s Register is nonetheless a central fixture in environmental and digital innovation 
endeavours, two areas whose importance in the industry will only grow as time goes by. Pointed 
examples this year include the launch of a demonstrator that can register ships into class using 
blockchain technology; and a partnership with HHI to explore the use of blockchain in shipbuilding. 

05 /  PHILIPPE DONCHE-GAY, MARINE AND OFFSHORE PRESIDENT, BUREAU VERITAS
A RATHER dry year saw Bureau Veritas suffer a barely noticeable loss in tonnage in 2018. Bulkers 
make up for more than a third of its fleet and it claims the third-largest share in the general 
cargo and passenger vessel segments. BV also issued electronic certification for its vessels, new 
cyber security and autonomous shipping notations and guidelines and teamed up with online 
marketplace provider [bluester] for the online procurement of maritime services. 

06 /  MO JIANHUI, PRESIDENT AND ACTING CHAIRMAN, CHINA CLASSIFICATION SOCIETY
THE biggest relative winner of 2018 is the China Classification Society, which increased tonnage 
by almost 12% this year, backed by notable gains in bulkers, tankers and unitised vessels. 
Construction also began in 2018 in China on the 771 sq km testbed for autonomous ships, a 
project co-launched by CCS. There were also important internal changes made as Mo Jianhui 
took over the leadership of the CCS from former chairman and president Sun Licheng, who 
stepped down at the end of last year.

CLASSIFICATION SOCIETIES 2018
This year, DNV GL broke away from the competition and 
most of the classification societies made gains

TOP 
10
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07 /  LEE JEONG-KIE, CHAIRMAN AND CHIEF EXECUTIVE, KOREAN REGISTER OF SHIPPING
AFTER a rough 2017 that was marred by the very large ore carrier Stellar Daisy sinking — which 
has left 22 seafarers unaccounted for — and the subsequent investigation, 2018 saw the Korean 
Register lose tonnage. Almost half of KR’s fleet is in the bulker market, while a considerable 
share is also in the tanker segment. Chief executive Lee Jeong-Kie took over the IACS chair in 
July for a year, which also offers an opportunity to elevate the classification society’s profile and 
effect change in the industry that could positively impact KR as well.

08 /  PAOLO MORETTI,  CHIEF COMMERCIAL OFFICER, MARINE AND TRANSPORT, RINA
RINA maintained and grew its supremacy in the passenger sector but added considerable 
tonnage in bulkers and other segments as well, to grow by almost 9% in 2018 overall. In 
September, it announced it had signed an agreement with Jinling Shipyard for supervision 
over the construction of 12 hybrid ro-ro vessels, to be delivered between 2020 and 2022 to 
the Grimaldi Group-owned Finnlines. RINA continues to play an important role in the issuance 
of certificates to South Asian yards for compliance with the IMO’s Hong Kong ship recycling 
convention, therefore contributing to upgrades in facilities in the region.

09 /  ARUN SHARMA, EXECUTIVE CHAIRMAN, INDIAN REGISTER OF SHIPPING
GROWTH continued in 2018 for the Indian Register, with tankers claiming more than half of its 
tonnage. The IR has sought to embrace digital tools to improve its offering, issuing electronic 
certificates for all of its classed vessels this year. Despite its highlights, IR could seek to better 
its performance in 2019. Port state control organisation Paris MOU placed it in the medium 
performers division during its annual review, putting it below most of its fellow IACS members. 
Mr Sharma has an opportunity to further raise the IR’s prominence and boost future prospects 
when he becomes the new IACS chairman in July 2019.

10 /  KONSTANTIN PALNIKOV, CHAIRMAN AND CHIEF EXECUTIVE, RUSSIAN MARITIME 
REGISTER OF SHIPPING
TONNAGE grew only slightly in 2018, but tankers and general cargo vessels each account for more 
than a third of the Russian Maritime Register’s tonnage. Among the year’s highlights is the classing 
of 10 new aframax tankers currently under construction and on order, as well as an ice-classed 
shuttle tanker to be owned by Rosnefteflot. The organisation also reviewed and updated its class 
rules and documentation requirements for ship automation. Since last year, the RS Class has 
held the chair of the IACS Safety Panel, a role that will run until the end of 2019, presiding over 
fundamental functions like support for IACS activities at the International Maritime Organization.

The Top 10 classification societies ranking is based on gross tonnage derived from data provided by Lloyd’s List Intelligence. 
The vessel types under consideration are bulkers, combined carriers, gas tankers, general cargo vessels, miscellaneous 

general cargo vessels, passenger vessels, tankers and unitised vessels. All vessels considered are above 500 gt.
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with eight vessels contracted 
from Hyundai Samho Heavy 
Industries and Samsung Heavy 
Industries. There were also a 
number of remaining options 
that may well increase the tally.

The newbuildings, all scheduled 
for 2020 delivery, are due to join an 
existing fl eet of fi ve LNG carriers, 
four of which are co-owned with 
US private equity partners.

Several of the new orders are 
already long-term chartered to 
the likes of Cheniere Energy and 
Total. TMS’s participation in a 
number of recent gas company 
tenders suggests the owner 
favours building a portfolio of 
longer-term employment for the 
fl eet, despite the seduction of 
higher LNG spot market rates.

Mr Economou’s other major 
move of the year was to negotiate 
a $2.7bn merger deal for offshore 
driller Ocean Rig, which should see 

it tie the knot with the industry’s 
clear leader, Transocean, in 
the fi rst quarter of 2019.

Ocean Rig was caught out along 
with the rest of the market by the 
oil price collapse but was quick to 
restructure and Mr Economou may 
get kudos from investors for the 
speed with which a likelier, rosier 
future under the umbrella of the 
market leader in ultra-deepwater 
and harsh environment rigs 
has been hammered out.

The deal will give the Greece-based 
group a hefty termination fee and, 
as a 10% Ocean Rig shareholder, 
about 2% of Transocean stock and a 
potential continuing exposure to any 
comeback in the offshore market.

The company that Mr Economou 
is most publicly associated with is 
Nasdaq-listed DryShips, although 
it owns only about one-quarter of 
the fl eet, the lion’s share belonging 
to the private side of the empire.

After a choppy period, which 
necessitated some radical 
action to save the company, the 
entrepreneur has rebuilt his own 
stake in DryShips to almost 80% 
and the mix of tonnage has been 
streamlined after the sale of four 
very large gas carriers to JP Morgan.

A characteristic deal to acquire 
four ships from the private fl eet by 
end-2018 will take DryShips to 31 
vessels, mostly bulkers and tankers, 
albeit including some units not 
likely to be core to future plans.

That will leave Mr Economou’s 
privately held armada, comprising 44 
tankers and 35 bulkers, in addition 
to the expanding LNG carrier fl eet 
— in all, a powerful platform for 
wherever the entrepreneur wants to 
take the group in the next few years.

Mr Economou also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Livanos: generally 
bullish about the 
outlook for LNG 
shipping over the 
next few years.

PETER G. LIVANOS
GASLOG
Chairman who is a leading light in LNG shipping does not shirk from 
calling out the maritime industry when it loses its moral compass

26
 2

PETER G. Livanos takes the 
long view when it comes 
to investing in shipping.

A case in point is the 
liquefi ed natural gas shipping 
business. He has said he took 
about 10 years to thoroughly 
understand the industry before 
putting any capital into it.

Now, though, his Monaco-based 
GasLog Group is riding high as 
one of the largest owners and 
operators of modern LNG carriers. 
And Mr Livanos has not hidden 
the aim to expand further and 
maintain a place in the forefront 
of the sector in years to come.

By late-2018, GasLog’s fl eet 
comprised 32 LNG carriers — 25 
of these on the water and seven 
more on order. Of the operative 
fl eet, 13 ships belong to affi liate 
partnership GasLog Partners.
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With the most recent dropdown 
of a vessel to the partnership, 
that of the 2010-built Methane 
Becki Anne, GasLog Partners will 
have recycled about $750m 
to the parent company.

While focused predominantly 
on long-term charters to major 
users such as Shell, Cheniere, 
Centrica and Total, GasLog was 
a founding member of the Cool 
Pool for spot trading and had fi ve 
vessels trading in the pool in 2018.

It is also in the process of 
developing a fl oating storage 
and regasifi cation unit business. 
The company holds a 20% stake 
in Gastrade, a vehicle licensed 
to develop an LNG terminal 
in the northern Greek port of 
Alexandroupolis, and it has 
an FSRU operation agreement 
connected to the project.

Mr Livanos is generally bullish 
about the outlook for LNG shipping 
over the next few years — albeit with 
the worry that project delays may 
mean the forecast supply of LNG 
may not always match the supply 
of ships being reliably built for it.

However, he points out that to 
invest in 30-year assets, owners 

ought to have a sustainable 
investment thesis for longer 
than a few years ahead.

His chairmanship of GasLog 
would alone justify his inclusion on 
this list. However, we also believe 
Mr Livanos is important as one of 
shipping’s strong moral actors.

Son of the legendary George P. 
Livanos, founder of the Hellenic 
Marine Environment Protection 
Association before climate change 
became a widely accepted public 
priority, he too is a past chairman 
of Helmepa. But he has equally 
strong beliefs about maritime 
safety and corporate governance.

At a public LNG discussion 
in 2018, he admitted he 
had “little respect” for 
shipowners who outsourced 
management of their vessels.

“If you have an accident and 
kill someone, it’s unbelievably 
costly both morally and 
fi nancially,” he said.

“The only way you can 
legitimately guard against that is 
to take full responsibility for the 
way you run your assets.” Giving 
the vessel to someone else to run 
was “irresponsible”, he argued.

Mr Livanos believes in the 
LNG business. Major charterers 
ultimately recognise the value 
of relationships with fi rst-class 
operators, even though the 
tendering process could be used to 
drive down headline charter rates.

Meanwhile, he has castigated 
owners who have gone public 
as “a shortcut to wealth 
creation”, saying he fi nds 
some of the treatment of 
investors “abhorrent”.

Both the LNG market and the 
tanker sector — in Mr Livanos’ 
view — are “asymetric risks”, 
entailing greater risk than 
market reward. That perception 
in part is what led Mr Livanos 
out of the tanker business.

However, he retains a quiet 
but signifi cant presence in the 
dry bulk trades, with mainly 
Japanese-built ships, ranging 
from capesizes to supramaxes.

The dry fl eet is employed 
through revenue-sharing schemes 
run by C Transport Maritime, run by 
fi rst cousin John Michael Radziwill.

Mr Livanos also appeared in the Top 100 in 
2011, 2012, 2013, 2014, 2015, 2016 and 2017. 

Dai: has been 
focusing on 
optimising Sinopec’s 
operations and 
improving effi ciency.

DAI HOULIANG
SINOPEC GROUP
Chairman seems to have his eye on the ball, making early 
deals and putting the group in good fi nancial shape

27
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INDUSTRY veteran Dai Houliang 
was fi nally offi cially appointed 
as Sinopec Group chairman in 
July 2018, after waiting in the 
wings since taking over as acting 
chairman from previous incumbent 
Wang Yupu in September 2017.

The senior engineer has risen 
steadily through the ranks and faces 
the challenge ahead of dealing with 
a new regulatory environment in 
the marine fuels space, as well as 
rapidly evolving trade conditions.

By all accounts, Mr Dai is guiding 
Asia’s largest refi ner astutely 
through the uncertain conditions. 
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It is negotiating with its biggest 
shipowner clients to supply 
straight-run, low-sulphur bunker 
fuel ahead of the International 
Maritime Organization’s 2020 
sulphur cap regulations.

Meanwhile, he has also been 
optimising Sinopec’s operations 
and improving production and 
project effi ciency. Sinopec’s 
reform programme met its 
target of consolidating struggling 
subsidiaries and cutting losses 
by 15.9 percentage points.

New projects both in China and 
overseas. as part of the Belt and Road 
Initiative. are helping to boost growth.

“We were actively engaged with 
the Belt and Road Initiative, won 
two offshore exploration blocks 
in Brazil, increased the weight of 
overseas revenue in engineering 
services for both upstream and 
downstream, and further grew 
international trade,” said Mr Dai.

With 2018 marking Sinopec’s 
35th anniversary, the company 
has set a vision of building 
a world-leading energy and 
chemical company in line with 
the central government’s goals.

The group’s infl uence in the 
international markets is indisputable, 
with its massive shipping arm 

Unipec able to sway very large 
crude carrier rates simply by the 
sheer volume of its purchases.

Meanwhile, rising but increasingly 
uncertain liquefi ed natural gas 
consumption in China means 
it could have a signifi cant 
effect on LNG carrier rates.

A joint venture with Mitsui OSK 
Lines has six carriers ordered 
specifi cally to deliver LNG to 
Sinopec’s LNG import terminals, 
which are set to boost capacity 
from 9m tpa to 26m tpa by 2023.

Mr Dai fi rst appeared in the Top 100 in 2017. 

Spithout: has 
been president of 
Inmarsat Maritime 
since 2014.

RONALD SPITHOUT
INMARSAT
President of Inmarsat Maritime will see London-based satellite 
telecoms giant joined by US-based Iridium from 2020, as the 
world’s suppliers of maritime distress and safety systems

28
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RONALD Spithout has served as 
maritime head of global satellite 
provider Inmarsat since 2014.

The London-based group also has 
operations in aviation, enterprise 
and government. However, it 
is maritime that remains the 
company’s most lucrative sector. 

Inmarsat is famed for its 
Global Maritime Distress & 
Safety System, which, until this 
year, was the only maritime 
safety system acknowledged 
by industry regulators.

According to Inmarsat, 
approximately 160,000 vessels 
worldwide use its safety 
service, which has been the sole 
certifi ed system since 1999.

So it was big news in May 2018, 
when the International Maritime 
Organization’s Maritime Safety 
Committee also recognised 
US-based Iridium’s Global Maritime 
Distress and Safety System.

The decision will ultimately 
spell the end of Inmarsat’s 
domination of the fi eld, when 
Iridium will be able to provide 
global maritime distress safety 
system services from 2020.

Although the company does not 
benefi t fi nancially from GMDSS, 
approved safety systems are a legal 
requirement, meaning Inmarsat 
has a presence in every large vessel 
worldwide, allowing it to cross-sell 

other services. Despite losing its 
global monopoly, the satellite 
telecoms giant is adamant the 
IMO’s decision will not change 
the landscape of its strategy. 
It said it felt if owners believed 
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Iridium had a greater commercial 
offering, they would have opted 
for them rather than Inmarsat.

Indeed, Inmarsat has been 
at the heart of the shipping 
industry’s digitalisation drive. 
The next step is a partnership 
with Danelec Maritime, which 
makes voyage data recorders.

In 2019, the pair plan to fi lter 
and export individual vessel data 
on a cloud-based platform, amid 
increasing willingness by operators 
and managers to invest in the 
Internet of Things solutions.

However, its most ambitious 
project has been its signature 
Fleet Xpress bandwidth 
system, launched in 2016.

Inmarsat’s Fleet Xpress 
combines its Global Xpress 
high-speed data network 
operating on Ka-band, with the 
ultra-reliable FleetBroadband 
service on L-band.

Inmarsat Maritime president 
Mr Spithout told Lloyd’s List the 
platform is in place for partners 
to develop greater operational 
effi ciency, improve crew welfare, 

IT and security and regulatory 
compliance. Bandwidth can be 
dedicated by users to specifi c 
effi ciency measures or can be 
triggered whenever needed.

Inmarsat has secured contracts 
for installations on 10,000 
vessels of different types, with 
around half already equipped 
with the landmark technology.

This is Mr Spithout’s fi rst appearance in the 
Top 100. Inmarsat’s Andrew Sukawaty and 
Rupert Pearce appeared in 2016 and 2017, 
while Mr Sukawaty also featured in 2015.

Bugbee (left) and Lauro: teamed up as 
co-founders of the Scorpio shipping empire.

ROBERT BUGBEE / EMANUELE LAURO
SCORPIO GROUP
The president and chief executive saw Scorpio Group 
take on a host of new loan agreements in 2018

29
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ROBERT Bugbee and Emanuele 
Lauro maintained a steady hand 
through a diffi cult 2018 for their 
two publicly listed companies.

Scorpio Tankers suffered amid 
prolonged market weakness, 
shedding more than 40% of its 
stock value through the year.

Scorpio Bulkers, meanwhile, 
returned to profi tability in the 
second quarter, but still lost more 
than 15% of its stock value in 2018.

While equity markets may be 
looking elsewhere, Mr Bugbee and 
Mr Lauro — president and chief 
executive, respectively, of Scorpio 
Group — proved this year they 
can fi nd the cash they need.

In April, the tanker unit bolstered 
its liquidity with $334m in debt 
refi nancing, giving the company 
time to fi ght through a weak 
market and handle repayment of 
its $350m of its convertible debt 
before its July 2019 maturity date.

Scorpio Bulkers spent the summer 
shoring up its liquidity by securing 
multiple loan commitments.

The group announced plans 
to outfi t “substantially all” of 
its bulker and tanker fl eets 
with scrubbers in October. That 
announcement covered about 

130 ships in addition to the 15 
tankers Scorpio had already 
planned to fi t with scrubbers.

Each unit is expected to cost 
between $1.5m and $2.2m, 
and the group said it expects 
60%-70% to be fi nanced.

Mr Lauro said in a press release 
the companies expect cost savings 

from the installations and their 
product tankers will also benefi t 
from increased demand, thanks 
to the IMO’s 2020 regulations.

Mr Bugbee and Mr Lauro also appeared 
together in the Top 100 in 2017. Mr 
Lauro appeared in the Top 100 alone 
in 2013, 2014, 2015 and 2016.
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THREATS of regional emissions 
rules may have been subdued 
in 2018 but the infl uence of 
the European Commission over 
global regulation was still crucial 
and is likely to grow in 2019.

The International Maritime 
Organization had one of its most 
memorable years, with the initial 
greenhouse gas emissions reduction 
strategy arguably the centrepiece.

The ‘European bloc’ is often seen 
as the most formidable group 
within the IMO, particularly when 
it comes to environmental issues 
like greenhouse gas emissions, 
which are highly political. Its 
position could very well swing 
support towards one side simply 
on account of the sheer number.

The IMO agreed to reduce total 
annual GHG emissions by at least 
50% by 2050 and improve carbon 
intensity performance by 40% by 
2030, aiming towards 70% by 2050, 
compared to 2008. Commissioner 
of Transport Violeta Bulc and 
Commissioner for Energy and 
Climate Action Miguel Arias Cañete 
both welcomed the agreement.

These targets would almost 
certainly have been impossible to 
agree to without strong pressure 
from EU states, cemented by a 
co-ordinated position already 
agreed before IMO’s April 

negotiations, who countered 
less ambitious countries.

Going into 2019, the European 
Commission could play a crucial 
role in the future of shipping 
emissions on both a regulatory 
and an individual company level, 
through its monitoring, reporting 
and verifi cation system.

The fi rst reporting period of the 
EU MRV, which collects emissions 
data from vessels calling at 
and departing from EU ports, 
concludes at the end of 2018.

However, by the end of June 
2019, the Commission will have 
published the fi rst MRV data 
naming individual ships, along with 
information including annual CO2 
emissions and fuel consumption.

Member states, industry and 
environmental lobby groups are 
all likely to use that information 
to their own end to push their 
agendas within the IMO, which 
will work on crafting short-term 
emissions measures.

Meanwhile, companies that 
have publicly committed to 
decarbonisation have a chance to 
showcase their efforts or may fi nd 
themselves in an awkward position, 
answering to investors and the 
public for sub-par performances.

The Commission could also 
play an important role in the 

future of ship scrapping, with 
a key component of the EU 
Ship Recycling Regulation, 
overseen by Commissioner for 
Environment, Maritime Affairs 
and Fisheries Karmenu Vella, 
kicking in on January 1, 2019.

Starting next year, all vessels 
with an EU fl ag at the end of life 
will have to be recycled at one of 
the yards approved by the EU.

That day has almost arrived and 
as of end-2018, the list consists of 
just EU yards, which account for a 
fraction of total global scrapping, 
two Turkish yards and one in the US.

2019 will be a major test for the 
commission and the scrapping 
regulation, as it will be a fi rst 
indication of whether the rules 
hold any weight or if owners can 
simply ignore them by fl agging out.

This year’s prosecution of reefer 
owner Seatrade for violating waste 
laws by recycling ships is indication 
that there are jurisdictions keen 
on penalising shipowners.

On the competition front, the 
Commission will also examine 
whether it should extend block 
exemption regulations for container 
carriers, which expire in April 2020.

European Commissioners also featured 
in the Top 100 in 2010, 2011, 2012, 
2013, 2014, 2015, 2016 and 2017.

MIGUEL ARIAS CAÑETE /
VIOLETA BULC /  KARMENU VELLA
EUROPEAN COMMISSION 
European Commissioners maintain European Union’s 
infl uence over shipping’s decarbonisation strategy 

30
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From left, Cañete, Bulc and Vella: European Commissioners driving 
reductions in GHG emissions and improving the future of ship scrapping.
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Ambani: the perennial winner scores with 
prescient investments ahead of IMO 2020.

SHRI MUKESH AMBANI
RELIANCE INDUSTRIES
Continuing strength in global demand for oil products and the 
implementation of more stringent environmental norms for marine fuels 
augurs well for the chairman and managing director’s refi ning business

31
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SHRI Mukesh Ambani is back 
in the headlines this year. 

His Reliance Industries invested 
$32bn in Jio — an entrant to India’s 
mobile market that attracted 
more than 150m subscribers 
in fewer than 18 months. That 
won Reliance a “Drivers of 
Change” award at the Financial 
Times ArcelorMittal Boldness in 
Business Awards in March.

However, bigger by far is Mr 
Ambani’s investment in energy, 
which will boost his company in the 
eyes of the global shipping industry.

With IMO 2020 just around the 
corner, there are going to be some 
winners and losers. Based on his 
prescient investments in upgrades to 
his refi ning business, Mr Ambani will 
be a clear winner in the International 
Maritime Organization lottery.

“Continuing strength in 
global demand for oil products 
and implementation of more 
stringent environmental norms 
for marine fuels augurs well 
for our refi ning business,” Mr 
Ambani said at the company’s 
annual general meeting in July.

At the time, Reliance said its 
operating earnings in petrochemicals 
had jumped more than 22%.

“As a result of our robust 
and fl exible confi guration, we 
are also uniquely positioned to 
take advantage of emerging 
opportunities in view of IMO 
2020,” Mr Ambani said.

Reliance began its refi nery 
expansion in 2012 and 
commissioned the new facility 
in January this year.

“Reliance is a prime benefi ciary of 
IMO 2020 regulations,” according 
to a MacQuarrie Research report 
dated July 9. Its gross refi ning 
margin can hit $20 a barrel by the 
fi nancial year 2020-2021 against 
the estimated $12 today.

Mr Ambani, India’s richest 
person, is chairman, managing 
director and the largest 
shareholder in Reliance.

The Indian fi rm’s activities span 
hydrocarbon exploration and 
production, petroleum refi ning 
and marketing, petrochemicals, 
retail and 4G digital services.

For the year ended March 31, 
2017, Reliance had a consolidated 
turnover of $50.9bn, cash profi t of 
$6.6bn and net profi t of $4.6bn.

Mr Ambani also appeared in the Top 100 in 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.

THE cool, calm, collected 
Jeremy Weir has been chief 
executive of Trafi gura, one of 
the leading global commodity 
traders, since March 2014.

JEREMY WEIR
TRAFIGURA
The cool Australian, who is big on the environment and 
sustainability, has been made executive chairman
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Just four years on, he has been 
appointed as executive chairman.

 Under his tenure, the company 
placed one of the largest orders 
for newbuilding oil and product 

tankers — 35 in total — all of 
which will be fi tted with scrubbers. 

The fi rst vessel was named at a 
ceremony at the Hyundai Samho 
Heavy Industries’ shipyard in South 
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Korea in September, while the 
majority of the remaining vessels 
are scheduled to be delivered 
in the fi rst quarter of 2019.

An order for four very large 
gas carriers was also placed, 
given just how bullish market 
participants are about this sector.

Trafi gura has inked a deal with 
Cheniere Energy of the US for 
1m tonnes per year of liquefi ed 
natural gas. The contract is for 
15 years, starting in 2019. It has 
also signed a three-year deal with 
Freeport LNG, starting in 2020.

Despite the new vessels, 
Trafi gura, which concludes more 
than 4,000 shipping fi xtures 
per year, said it will remain a 
signifi cant spot charterer.

During the fi rst six months of 
2018, total traded volumes of oil 
and petroleum products increased 
by 16% to an average of 5.8m 
barrels per day from a year earlier, 
while its metals and mining unit 
saw volumes rise by 48%.

Mr Weir, who has brought 
transparency as well as growth 
to the trading house based in 
Geneva, is also big on sustainability 
and the environment and 
Trafi gura was among 34 major 
maritime companies to back calls 
for a reduction in greenhouse 
gases of at least 50% by the 
middle of the century.

The softly-spoken Australian, 

who has been involved in the 
commodities world for about 30 
years, is bullish on electric cars, too.

The 54-year-old executive 
joined Trafi gura in 2001 as head 
of metals derivatives, structured 
products and risk management. 
He lives in Geneva with his family. 

Mr Weir fi rst appeared in the Top 100 in 2017.

Weir: has brought 
transparency as 
well as growth to 
the trading house.

Naito: setting 
NYK’s future on 
digitisation and 
green shipping. 

TADAAKI NAITO
NYK
President pledges to give his utmost effort to recover 
the company business results quickly
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IN APRIL, Nippon Yusen Kabushiki 
Kaisha president Tadaaki Naito 
announced an encouraging 
medium-term plan to his staff: 
‘Staying Ahead 2022 with 
Digitalisation and Green’.

The thinking behind this vision 
is clear. The shipping markets are 
volatile and elusive, exacerbated 
by fl uctuations of exchange rates 
and oil prices. Today’s unsettling 
geopolitical phase entered by 
our world, highlighted by rising 
protectionism, has added another 
layer of uncertainty.

However, Mr Naito is sure about 
one thing: the maritime industry will 
be digitalised and decarbonised. As 
a result, NYK must fully capitalise 
on its technological advantages 
and restructure its businesses to 
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Holth: has held 
the bank’s top 
shipping role 
for fi ve years.

KRISTIN HOLTH
DNB
Like everybody else in the game, DNB’s maritime head has 
overseen a sharp shrinkage in lending to shipowners

34
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EUROPEAN banks are no longer 
the power in ship fi nance that 
they were even 10 years ago.

However, their collective 
exposure runs to three-fi gure 
billions of dollars, even if their 
portfolios are much reduced.

Like everybody else in the game, 
Kristin Holth has overseen a sharp 
shrinkage in lending to shipowners. 
Yet in an interview with Lloyd’s 
List this year, she preferred to 
characterise this development 
as a turn to deal facilitation.

However one slices things, DNB’s 
shipping book dropped from $21bn 
at the end of 2016 to $16.2bn at 
the end of 2017, with the bank 
falling from largest industry lender 
to fourth place in that league table.

Ms Holth even saw her job 
title change to global head of 

be “always staying a half-step 
ahead of our competitors”.

The chaotic launch of Ocean 
Network Express, however, infl icted 
a bumpy start for his plan.

ONE, which integrates the 
container shipping business of 
NYK, MOL and K Line, recorded 
a net loss of $311m for the fi rst 
two quarters, having started the 
service in April 1, 2018. “Teething 
problems”, such as lack of staff 
and technical issues, were blamed 
for the poor performance.

Affected by the result, NYK, 
which owns 38% of ONE, sustained 
a recurring loss of ¥9bn ($79m) 
during the same period, despite 
improvements seen in several 
other business segments.

Accordingly, a full-year 
recurring profi t of ¥10bn forecast 
by the company earlier was 
revised to a loss of ¥13bn.

Mr Naito said ONE had fi xed 
the launching troubles, while 

his company had started “an 
emergency response” to improve 
the bottom line of its liner shipping 
and air freight businesses.

At the same time, NYK 
will further strengthen its 
fi nances by asset disposal and 
governance enhancement.

“I will work to advance this 
emergency response, as well 
as bring the group together 
and give my utmost effort to 
quickly recovering the business 
results,” he said during a recent 
results conference call.

These efforts will hopefully 
minimise the impact of the 
short-term disruption on 
the management’s agenda 
in the longer run.

By fi scal year 2022 — ending 
March 31, 2023 — NYK aims to 
hit ¥70bn-¥100bn in recurring 
profi ts, up from ¥27bn in fi scal 
year 2017, with a return-on-equity 
ratio to at least 8% from 2.1%.

To reach the goal, various efforts 
will be made, including reducing 
the mismatch between vessel 
charters and cargo contracts. Three 
high-cost chartered bulkers were 
redelivered this year and more 
would follow, according to Mr Naito.

Also, the company plans to 
expand its liquefi ed natural gas 
carrier fl eet — from 71 units in this 
fi scal year to 97 units in fi scal year 
2023 — amid a perceived boom in 
demand for the super-chilled fuel.

What is more, the Japanese 
shipping giant seems to be making 
good progress on the technology 
front, with development in fuel-saving 
technologies and cashless ships.

There will, of course, be 
challenges, but there are also 
reasons for optimism if Mr Naito can 
have his plan well implemented.

Mr Naito also appeared in the Top 100 in 2015, 
2016 and 2017, while NYK appeared in the 
Top 100 in 2010, 2011, 2012, 2013 and 2014.

LL-100-2018-Full.indd   81 13/12/2018   15:42:55



82  /  Lloyd’s List One Hundred Edition Nine

www.lloydslist.com/top10031-40

ocean industries last year, bolting 
the seafood industries on to 
her old shipping and offshore 
responsibilities, which she retained.

In all, Ms Holth has held the 
bank’s top shipping role since 
stepping into the shoes vacated 
by Harald Serck-Hanssen 
fi ve years ago.

Between 2007 and 2013, she 
was general manager at DNB’s New 

York affi liate, and has also spent 
time working for DNB in London.

Ms Holth was born in 1956 
and had no family ties to 
shipping, with her father active 
in farming and forestry on an 
estate he owned north of Oslo, 
not far from the airport.

Her years in higher education 
were spent at Norwegian School of 
Management, where she studied 

international fi nance and earned 
an MSc in business. She joined one 
of the forerunners of DNB in 1984 
and has been there ever since.

As far as we can tell, Ms Holth 
is the only woman currently at 
the helm of the ship fi nance 
function at any bank.

Ms Holth also appeared in the 
Top 100 in 2016 and 2017.

Murakami: efforts 
will be premised 
on securing 
returns that are 
commensurate 
with capital cost.

EIZO MURAKAMI
K LINE
President and chief executive has seen the company reducing 
parts of its fl eet exposed to volatile market conditions while new 
business opportunities in LNG have been among steps taken
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THIS year has been a tough one 
for K Line president and chief 
executive Eizo Murakami as he 
faced down renewed ousting 
attempts by key shareholders 
over poor returns while trying to 
revive the ailing Japanese line.

Yet the lifetime K Line employee, 
who joined the company in 1975 
straight after graduation, remains 
determined in his vision to not only 
revive the company but position 
it for sustainable future growth.

With his broad and in-depth 
industry knowledge, he has 
effectively steered the fi rm to 
become an integrated logistics 
company amid a diffi cult 
business environment.

Mr Murakami became a director 
in 2005 after serving as chief of the 
North America section of K Line’s 
export department, as well as 
having been in a number of senior 
management positions previously.

His extensive experience, 
accumulated from a diverse range 
of fi elds, will be essential for the 
K Line Group to push ahead with 
its three-year medium-term 
management plan, ‘Revival for 
Greater Strides — K Value for 
our Next Century’, which leads 
up to its 100th anniversary in 
2019, the company said.

Among the measures 
are rebuilding the portfolio 

strategy, pursuing advanced 
management and strategy, and 
enhancing environment, social 
and governance) initiatives. 

In line with this, K Line has 
been taking steps to stabilise 
the business by selling its 
heavylift operations, reducing 
parts of its fl eet exposed to 
volatile market conditions 
and continuing proactively to 
dispose of non-core assets.

Full-scale implementation of 
these strategies continued in 2018. 
K Line introduced risk and return 
management as part of this.

Measures ranged from 
optimising vessel performance 
to strengthening businesses 
that generate stable earnings.

“In reviewing our portfolio, we 
will premise our efforts on securing 
returns that are commensurate 
with capital cost while managing 
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the total risk by bringing greater 
sophistication to our risk/return 
management,” Mr Murakami said.

He expressed optimism for the 
move to consolidate all three major 
Japanese container shipping lines 
— NYK, MOL and K Line — into the 
Ocean Network Express grouping.

“Each of the Japanese shipping 
companies involved has distinctive 
strengths in the containership 
business, and we are all committed 
to providing transportation and 
services from the customer’s 
perspective with a strong 
emphasis on quality,” he said.

“Now we are involved in this 
business as a shareholder, I firmly 
believe that ONE, which fuses the 
DNA of three Japanese companies, 
will earn the trust of everybody.”

Mr Murkami forecast benefi ts 
from synergies to amount to 

$1.05bn a year, exceeding 
the original estimate of 
$1.03bn. “In addition, we 
can stabilise our business 
operations by using integration 
to reduce costs,” he said.

He pointed out that 60% of 
these synergies would be derived 
in fiscal year 2018, 80% in fiscal 
2019 and 100% in fiscal 2020.

With the integration of its 
containership business under 
ONE, K Line changed its reporting 
structure to focus on four key 
business segments: dry bulk; 
energy resource transport; 
product logistics; and others.

In the energy resource transport 
segment, K Line has continued 
its focus on expanding stable 
profits in the liquefi ed natural 
gas carrier and thermal coal 
carrier categories while pursuing 

new LNG business opportunities 
with the LNG bunkering 
business and other businesses 
as new sources of income.

In May 2018, K Line formed a 
joint venture with Chubu Electric 
Power, Toyota Tsusho Corporation 
and Nippon Yusen Kabushiki Kaisha 
to develop an LNG bunkering 
business for LNG-fuelled carriers.

Mr Murakami also envisages 
maximising use of its car carrier 
fl eet to expand business in high 
cube and heavy cargoes, while 
rebuilding its global network 
and expanding customer base 
in the logistics business, with 
K Line Logistics as the core.

Mr Murakami also appeared in the Top 
100 in in 2015, 2016 and 2017, while 
K Line appeared in the Top 100 in 
2010, 2011, 2012, 2013 and 2014.

El-Mokadem: 
V.Group’s size 
is an asset, not 
a liability.

IAN EL-MOKADEM
V.GROUP
Head of the world’s most infl uential shipmanager 
has no qualms about treading on toes
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IAN El-Mokadem joined V.Group 
as chief executive in October 2017 
after senior positions in UK-based 
utilities companies including 
Centrica, Compass and Exova.

He was previously a senior 
manager of Andersen Consulting’s 
strategy practice and holds an 
MBA from Insead in France.

Mr El-Mokadem does not have 
a maritime background, and 
maritime does not feature highly 
among his reasons for taking this 
position at the head of the world’s 
most infl uential shipmanager.

Speaking to Lloyd’s List, he said 
he was interested in businesses 
where there was a genuine desire 
to grow, adding that Advent — 
V.Group’s major investor — is one 
of the few private equity fi rms with 
which he would consider working.

“At some point, Advent will sell,” 
he explains. “It’s it its DNA.”

Until it sells, Mr El-Mokadem 

believes the investor is building 
a long-term, sustainable, 
innovative business.

V.Group’s size is not an issue 
that worries a manager with 

experience of running organisations 
employing 65,000 people. He views 
size as an advantage in shipping; his 
only concern is if clients regard size 
as an impediment to good service.
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01 /  FERNANDO A. SOLORZANO, GENERAL DIRECTOR OF MERCHANT MARINE, PANAMA 
MARITIME AUTHORITY
PANAMA is, unsurprisingly, still the world’s biggest ship register by more than 80m tonnes. However, 
it is not all smooth sailing for the flag state. Despite controlling the greatest and second-greatest 
share in the bulker and tanker markets, respectively, the registry lost almost 5% of its tonnage this 
year, with a 6% decline in bulkers. The drop may appear to be innocuous, but followers Marshall 
Islands and Liberia have shown they are keen to jump on to new business and are covering some of 
the distance, which was once thought to be unfeasible. While certainly not impossible, it will still be 
some time before Panama’s deposition even looks like a potential prospect.

02 /  WILLIAM R. (BILL) GALLAGHER, PRESIDENT, IRI — MARSHALL ISLANDS
ON THE back of a successful 2017 and a thriving decade of growth, the Marshall Islands 
continued its apparently unimpeded ascension in 2018. The flag fended off tight competition 
from Liberia to increase gross tonnage by around 8% and claim the second spot. It led the 
tanker and gas tanker segments and held the second place in the bulker fleet. The registry’s 
rising popularity indicates it could become a serious challenger to Panama but still has 
significant ground to cover and has tight competition on its back. The registry said it concluded 
a report on the 2017 Stellar Daisy capsize that left 22 seafarers unaccounted for, but the South 
Korean government is delaying its release.

03 / SCOTT BERGERON, CHIEF EXECUTIVE, LIBERIAN INTERNATIONAL SHIP & CORPORATE REGISTRY
IT MAY have been unable to keep up with the Marshall Islands, but Liberia certainly did not do 
too badly for itself in 2018, adding tonnage in a competitive market and further distancing itself 
from Hong Kong. The LISCR enlarged its footprint in the bulker market and maintained the top 
spot in the unitised vessel fleet. It hopes a recent change to a domestic law will help it enhance 
ties with China, with whom it already works closely. Whether it can accelerate growth rates in 
2019 and reclaim second place on the global stage next year remains to be seen.

04/  MAISIE CHENG, DIRECTOR, MARINE DEPARTMENT, HONG KONG
HONG Kong’s fleet slightly dropped in 2018 and it lost further ground to Liberia. Yet the registry 
held on to the fourth place in the global stage without much danger as its close competitors 
did not fare much better either. The flag claimed the third-greatest share in the bulker, general 
cargo and unitised vessel fleets. However, if its underwhelming 2018 continues over the next 
few years, Hong Kong risks falling behind and could become a permanent fixture in the second 
tier of the biggest flag states of the world. 

05 /  ANDREW TAN, CHIEF EXECUTIVE, MARITIME AND PORT AUTHORITY OF SINGAPORE
IN YET another case of a large flag state underperforming, Singapore also lost some tonnage in 
2018. However, the decrease does not necessarily reflect some wider problem and the registry 
is among the biggest in the bulker, tanker and unitised vessel fleets. Indeed, Singapore has been 
one of those flags that has grown exponentially over the past decade. Things could change next 
year. Chief executive Andrew Tan will be leaving the MPA at the end of 2018, completing a five-
year term at the helm. He will be succeeded by Quah Ley Hoon.

06 /  IVAN SAMMUT, REGISTRAR GENERAL OF SHIPPING AND SEAMEN, MERCHANT SHIPPING 
DIRECTORATE, TRANSPORT MALTA
MALTA was the only mid-tier flag state in the top 10 that increased its tonnage this year, with 
strong gains in the bulker segment. The flag has consistently expanded its reach over the past 10 
years and its growth rates indicate that within a few years, it could potentially break into the top 
five — especially if its competitors keep recording stagnated rates. Malta’s positive trajectory could 
also have a wider political dimension to it. As other flags from the bloc struggle to break into the 
leading pack, Malta gives the European Union a significant foothold in the global fleet.

FLAG STATES 2018
Panama leads the pack, but ambitious registries are picking up pace and 
narrowing the gap at the top by more than 20m gross tonnes in 2018

TOP 
10
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07 /  DENISE LEWIS-JOHNSON, CHAIRMAN, BAHAMAS MARITIME AUTHORITY
THE Bahamas have been a steady fixture in the top 10 flag states. Yet as others have grown 
faster and more aggressively, the country has slid down in the rankings, despite taking on more 
business over the years. The registry’s tonnage declined in 2018 but it maintained a significant 
presence in tankers and had the second-highest share in gas tankers. Its global footprint is well 
established but it is now a question of how it can propel itself to the next level.

08 /  NING BO, DEPUTY DIRECTOR, DIVISION OF SHIP REGISTRY AND SUPERVISION,  
CHINA MARITIME SAFETY ADMINISTRATION
ASIDE from an intimidating shipowning presence, a global financing machine, ports and 
infrastructure projects, China has also built up an impressive flag with nearly half of its tonnage 
consisting of bulk carriers. However, growth for the registry proved a more difficult task in 2018 
than it did for other China-dominant sectors, as tonnage slightly decreased. Despite its losses, 
China’s registry is, in some sense, more spread out than most of its competitor flag states. It has 
the highest number of vessels in the top 10 after Panama and Singapore.

09 /  AGISILAOS A. ANASTASAKOS, DIRECTOR FOR SHIPPING, HELLENIC COAST GUARD
THE single biggest shift in tonnage in either direction occurred in the Greek-flagged fleet, 
whose tonnage declined by more than 10% in 2018. This considerable drop has been preceded 
by mostly steady tonnage volumes in previous years. Greece’s struggles reflect the country’s 
inability to produce more seafarers, whose presence could help increase tonnage by making the 
Greek flag — which requires at least some Greek crew on its ships — a more viable option for 
owners. On a positive note, Greece controls the second-largest share of the passenger fleet and 
the fourth-largest in the tanker market, trailing only the Marshall Islands, Panama and Liberia.

10 /  TORU SHIGETOMI, DIRECTOR, INSPECTION AND MEASUREMENT DIVISION MARITIME 
BUREAU, MINISTRY OF LAND, INFRASTRUCTURE, TRANSPORT AND TOURISM, JAPAN
IT HAS not been all bad news for the smaller of the leading flag states this year. Japan waged 
on with its expansion and added more tonnage in 2018 to further distance itself from the US 
and Cyprus. With a relatively large fleet, counting more vessels than the Bahamas and Greece, 
and the third-biggest share of passenger vessels, Japan looks to cement its place among the 
10 biggest flag states. Having more than one-third of its tonnage in the bulker fleet, Japan may 
seek to grow in other segments where it is not as active.

The Top 10 classification societies ranking is based on gross tonnage derived from data provided by Lloyd’s List Intelligence. 
The vessel types under consideration are bulkers, combined carriers, gas tankers, general cargo vessels, miscellaneous 

general cargo vessels, passenger vessels, tankers and unitised vessels. All vessels considered are above 500 gt.
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The business already offers 
more than shipmanagement. 
To grow further, V.Group has 
created six service lines: technical 
management, technical services, 
crew management, crew services, 
supply chain and insurance.

Mr El-Mokadem emphasises its 
expertise as a service provider, 
with a culture driven by fi ve values, 

a transformed fl eet cell model 
of technical management, and 
an agreement with consultancy 
Accenture to transform its 
approach to crew management.

Coming from outside shipping, 
he has no qualms about treading 
on toes. “What has bothered me 
since I joined last October… is 
shipowners in nice offi ces failing 

to pay the crew on time — even 
a day late is late,” he says.

The ranking of 36 in this Top 
100 refl ects Mr El-Mokadem’s 
determination to lead from the front.

Mr El-Mokadem fi rst appeared in the Top 100 
in 2017 as a joint entry with Hanne Sørensen 
and Clive Richardson. Mr Richardson also 
appeared in the Top 100 in 2015 and 2016.

Glasenberg: various 
media reports suggest the 
62-year-old may be retiring 
in three to fi ve years’ time.
(Credit: © 2018 AP/Alexander 
Nemenov/Pool Photo)

IVAN GLASENBERG 
GLENCORE
Commodity trader and miner’s chief executive found the tanker freight 
market remained lacklustre amid excess tonnage capacity in the fi rst half
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CHIEF executive of commodity 
trader and miner Glencore Ivan 
Glasenberg is soon to be 62.

The South African joined Glencore 
in 1984 and became its head in 
2002. He resides in Switzerland, 
where the company is based, and 
is estimated to be worth $5bn as of 
November 21, according to Forbes.

Various media reports 
suggest he may be retiring in 
three to fi ve years’ time.

The London-listed company cut 
its charter book in the fi rst half 
of the year, despite reporting a 
robust performance that gave it 
the best fi nancial position since 
its initial public offering in 2011.

Its future hire costs to meet 
its physical delivery obligations 
amounted to $227m as of 
June 30, compared with the 
end-December level of $247m.

Meanwhile the size of Glencore’s 
charter book related to its associated 
fi rms amounted to $66m, down 
from $76m at the end of last year.

While it cut its coal guidance for 
2018 to 132m tonnes, give or take 
3m tonnes, because of production 
issues in South Africa and Colombia, 
it expects to increase volumes 
of cobalt, nickel and copper, all 
needed for electric cars — a sector 
in which it sees robust growth.

Glencore also found the tanker 
freight market remained lacklustre 
amid excess tonnage capacity 

in the fi rst half, with strong 
backwardation providing “very 
little incentive to store oil”.

With that scenario reversing 
towards the end of the year, 
Glencore may become more 
active in that space. 

Meanwhile, Hafnia Tankers 
hired Inatech, a unit of Glencore, 
to optimise part of the fuel 
procurement process using 
a cloud-based platform.

In July, the company was issued 
a subpoena by the US Justice 
Department for alleged bribery 

and corruption when conducting 
business in the Democratic Republic 
of Congo, Nigeria and Venezuela 
between 2007 and the present.

The company is a member 
of the Voluntary Principles on 
Security and Human Rights and 
the International Council on 
Mining and Metals. It is also an 
active participant in the Extractive 
Industries Transparency Initiative.

Mr Glasenberg also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.
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THERE is currently talk of Cosco 
taking a 49% stake in Russia’s 
Sovcomfl ot, one of the world’s 
largest tanker operators — and, 
at fi rst glance, such a deal would 
appear to have ample logic.

Both carriers are state-owned, 
after all. And, while their 
respective governments are not 
the best of friends, convergence 

of interest may over-ride purely 
political considerations.

Sovcomfl ot has been the subject 
of privatisation speculation for 
many years, and analysts believe 
it is in need of the kind of capital 
Beijing could readily provide.

Meanwhile, Cosco’s seemingly 
limitless ambitions would be 
bolstered by a move that would 

strengthen its presence in the 
LNG and aframax sectors.

While the tie-up story has been 
offi cially denied, Lloyd’s List has 
been told there have, indeed, 
been talks — albeit tentatively.

In charge of things at the Russian 
end is Sovcomfl ot chief executive 
Sergey Frank, who has held the 
position since 2004 as a political 
appointee. Since the Russian 
state is the sole shareholder, the 
assumption has to be that he is 
there for as long as he retains 
the Kremlin’s confi dence.

While commercial yardsticks are 
not strictly applicable, Sovcomfl ot 
generally does better than the 
tanker market as a whole, not 
least thanks to its close ties with 
Gazprom and Rosneft. Yes, it lost 
money in the fi rst half of 2018. 
But then, so did everybody else.

Mr Frank was born in Novosibirsk 
in 1960 and is married with children. 
In his early career, he worked as 
chief fi nancial offi cer for Far East 
Shipping Co, was chairman of 
state airline Aerofl ot, and then 
director of Novorossiysk Shipping.

Prior to taking over at 
Sovcomfl ot, he was a Russian 
transport minister under both 
presidents Yeltsin and Putin.

Mr Frank also appeared in the Top 100 in 2010, 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.

SERGEY FRANK
SOVCOMFLOT
Chief executive has seen the tanker 
operator being the subject of privatisation 
speculation for many years
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Frank: former 
Russian transport 
minister heads 
the state-owned 
operation.

FOR liner veteran Junichiro Ikeda, the 
results of the entry of Mitsui OSK Lines 
into the Ocean Network Express group 
in 2018 were less than satisfactory.

The grouping of the three major 
Japanese lines not only failed 
to achieve the expected better 
results from the tie-up but also 
forecast a loss of up to $600m 
in its fi rst year of operations.

However, for the president and 
chief executive, who took up his role 

JUNICHIRO IKEDA
MITSUI OSK LINES
The president and chief executive has led the group into the second year of its 
10-year rolling plan and will continue to implement its broad-based strategies
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in 2015, MOL is now about more 
than just the container line business.

The 10-year rolling plan strategy, 
which Mr Ikeda fi rst adopted for 
the group in 2017, is now in its 
second year. It sets out broad-based 
themes to achieve a vision for MOL 
to achieve an ordinary income of 
¥150bn ($1.3bn) to ¥200bn by 2027.

For 2018, the group focused 
on providing stress-free services 
to customers and making its 

businesses the most competitive 
in their segments. Innovation 
and forward-thinking were 
key elements of Mr Ikeda’s 
remit to employees.

“At times, you must use your 
imagination. At other times, you 
must shift your viewpoint and 
explore solutions together with 
customers. It is no exaggeration to 
say that the voice of the customer 
is the wellspring of innovation. 
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“Let’s actively seek out the views 
of customers not only in Japan, 
but also overseas, and listen to 
them carefully,” he urged at his 
beginning-of-year speech.

Meanwhile, at the group level, 
MOL has made structural reforms 
to transform itself into a company 
geared towards generating steady 
profi ts, making bold investments 
with a focus on businesses that 
offer prospects for long-term 
growth and steady earnings.

Hooking into new trends and 
opportunities, Mr Ikeda has taken 
MOL into the green shipping space.

In the LNG carriers and offshore 
businesses, MOL has entered the 
offshore wind installation business, 
while boosting its involvement 
in the LNG sector, with a project 
in India, as well as in the Yamal 
LNG project. The group has also 
raised funds through issuing 
‘green bonds’ for the fi rst time 
to Japanese retail investors.

The new business creation and 
group business division, and the 
port projects and logistics business 
division are other parts of the 
group that have been allocated 
resources, in line with the objective 
of growth in areas in which MOL 
has a competitive advantage.

“We will work to reinforce and 
expand the strategic business 
segments that have become 
key sources of strength for MOL, 

like the LNG carriers/offshore 
businesses, chemical tankers, 
and ferry businesses… [and] will 
continue to intensively allocate 
management resources to 
the aforementioned strategic 
businesses, even as we keep on 
honing the cost-competitiveness 
of our fl eets,” said Mr Ikeda.

While acknowledging MOL’s 
rich history, he has a clear eye on 
the future, urging the group to be 
one step ahead of change. “Know 
that once we can clearly see the 
change, it is already too late. The 
frontrunners who instigated the 
change have already set their sights 
farther ahead,” Mr Ikeda said.

“MOL has been navigating 
the oceans for over 130 years. 

During this time, MOL has grown 
into one of the world’s largest 
full-line marine transport groups 
by anticipating the needs of its 
customers and the demands 
of the future, while overcoming 
various challenges along the way.

“Today, the MOL group has 
one of the world’s largest dry 
bulker, crude oil tanker and car 
carrier fl eets, in addition to the 
above-mentioned LNG carriers, 
chemical carriers, ferries and 
containerships. We will make our 
fi elds of expertise in each division 
even stronger,” he concluded.

Mr Ikeda also appeared in the Top 100 in 2015, 
2016 and 2017, while MOL appeared in the 
Top 100 in 2010, 2011, 2012, 2013 and 2014.

Ikeda: It is no 
exaggeration to 
say that the voice 
of the customer 
is the wellspring 
of innovation.

A YEAR and half into his position 
as chief executive at Vale, 
Fabio Schvartsman is certainly 
making his presence felt with 
a sustained charm offensive.

During the 2018 third-quarter 
result earnings, Mr Schvartsman 
said his goal of more than 
halving net debt to $10bn 
had been achieved and he 

FABIO SCHVARTSMAN
VALE
The Vale boss has seen the company being one of the big 
benefi ciaries of China’s efforts to reduce excess capacity in its 
sprawling steel industry and clean up its environment
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would now focus on increasing 
returns to shareholders.

The next steps require a 
steady hand from the Vale 
boss and the hope that China 
continues with its recent 
preference of high-grade ore.

The miner has been one of 
the big benefi ciaries of China’s 
efforts to reduce excess capacity 

in its sprawling steel industry 
and clean up its environment.

This has boosted demand for 
the company’s high-grade iron 
ore, which emits less pollution 
and helps steels mill improve the 
productivity of their blast furnaces.

The infl uence of Vale, the world’s 
biggest producer of steelmaking 
ingredient iron ore, looks set to 
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grow in the coming years with its 
third-generation new buildings 
hitting the waters from next year.

Vale’s latest deals involving 
47 very large ore carriers of 
325,000 dwt and one valemax 
of 400,000 dwt, being built in 
China, Japan and South Korea, 
would cover about 62m tonnes 
per year of its transport needs.

The company is targeting 
iron ore production of 390m 
tonnes in 2018, with subsequent 
increases to about 400m tonnes 
or more, boosting longhaul 
shipments from Brazil.

The miner also forecasts a 
reduction in freight costs as a 
result of signing contracts of 
affreightment for 48 new ore 
carriers with various shipowners, 
all of which will be installed with 
scrubbers and be ready for further 
retrofi tting to operate using fuel 
made up of liquefi ed natural gas.

It said freight costs for those 
vessels will be $5 per tonne lower 
than its current average levels.

The miner has always 
backed green shipping with the 
first-generation valemax fleet of 35 
ships, amassed between 2011 to 
2017, emitting 35% less greenhouse 

gas than a standard capesize and 
the second-generation vessels 
aiming to reduce emissions by 41%.

Mr Schvartsman also appeared in the 
Top 100 in 2017. His predecessor at 
Vale, Murilo Ferreira, appeared in 2011, 
2012, 2013, 2014, 2015 and 2016.

Schvartsman: 
making his 
presence felt 
with a sustained 
charm offensive.

Jackson: said 
to have done 
a good job of 
engaging with 
the market.

MARK JACKSON
BALTIC EXCHANGE/SGX
The head of the London-based exchange has seen it change the way the 
Baltic Dry Index is calculated, launch a new weekly container freight index and 
trial a round-voyage route for liquefi ed natural gas, among other initiatives
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 3

THIS year has been quite a busy 
one for Mark Jackson, who took 
over as chief executive of the 
Baltic Exchange in February 2017, 
following the acquisition by the 
Singapore Exchange of the age-old 
iconic British shipping institution.

Firstly, a change to the Baltic 
Dry Index, a barometer of global 
health, had to be pushed back by a 
couple of months to March as the 
proposal to exclude the handysize 
index from the equation upset 
participants active in the segment.

The new weighting of the BDI 
is: 40% capesize and 30% each 
for panamax and supramax.

The reason for the change 
was to enable trading of the 
BDI, which would require liquid 
markets in order to be effective. 

Secondly, Mr Jackson has been 
busy engaging with brokers, 

traders, charterers, owners 
and fi nanciers, among others, 
gathering views about what the 
index descriptions should say 
regarding fuel specifi cation ahead 
of the International Maritime 
Organization’s low-sulphur fuel 
regulations from January 2020.

He has been addressing forums 
through the year in the shipping 
hubs of Athens, Copenhagen, 
Singapore and, most recently, 
London to gauge reaction.

Feedback will be shared with 
the Baltic Index Council for a 
decision to be made before the 
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end of the year. This will give the 
market clarity well in advance of 
the IMO’s implementation date.

One dry bulk charterer told 
Lloyd’s List that Mr Jackson 
has done a good job of 
engaging with the market.

Meanwhile, the London-based 
exchange has established an 
escrow service, holding deposits 
for its members in ship sale 
transactions, and has developed 

a charter party and recap tool 
for the dry bulk industry.

It is also looking to add more routes 
to the dry bulk indices at a later stage, 
based on market feedback. And it is 
expanding its reach into other sectors.

The exchange teamed up with 
digital container freight platform 
Freightos to launch a weekly 
container index, which is likely to 
set the stage for derivative fi nancial 
instruments in the future.

It also formed a panel of 
shipbrokers for index development 
in the liquefi ed natural gas 
space, marking the fi rst foray into 
this segment, which is seeing 
double-digit growth. It is currently 
trialing round-voyage rates on 
the Gladstone-Tokyo route.

Mr Jackson also appeared in the Top 100 in 2017. 
The Baltic Exchange appeared in the Top 100 in 
2010, 2011, 2012, 2013, 2014, 2015 and 2016.

Schwarzman: 
Blackstone focuses 
on outcomes over 
years or decades, 
rather than months 
or quarters.

STEPHEN SCHWARZMAN
BLACKSTONE
Co-founder oversees a fi rm of nearly 2,500 employees in 23 offi ces 
worldwide, with $457bn in assets under management
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BILLIONAIRE investment manager 
Stephen Schwarzman co-founded 
Blackstone in 1985 along with Peter 
Peterson. Today he is the company’s 
chairman and chief executive.

He oversees a fi rm of nearly 
2,500 employees in 23 offi ces 
worldwide, with $457bn in 
assets under management 
as of September 30, 2018.

Despite the growth from a 
balance sheet of $400,000 33 
years ago, Blackstone says it is 
still run the same way, focusing 
on best outcomes “over a 
period of years rather than on 
the short-term impact”.

Years ago, the company’s 
Tactical Opportunities Group 
focused on shipping, with 
two major investments 
made the same month.

In October 2013, it entered into 
a $700m strategic partnership 
with Eletson Holdings to 
create Eletson Gas, a liquefi ed 
petroleum gas company 
targeting the medium-sized 
segment of the market.

Days later, Blackstone 
participated in a $235m private 
placement to create Hafnia 
Tankers, in collaboration with 
Tufton Oceanic and Hartmann.

Hafnia today controls a fl eet 
of 13 handysize, 18 medium 

range and six long range 
vessels, with fi ve additional 
product tankers chartered in.

BW Group acquired interests 
Blackstone holds in Hafnia through 
a collaboration with Tufton Oceanic 
and Hartmann Group, and certain 
Blackstone-managed funds.

Hafnia confi rmed merger 
discussions with BW Group in 
its second-quarter report. The 
combination would create one of the 
world’s largest product tanker owners.

Mr Schwarzman also appeared 
in the Top 100 in 2017.
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Veniamis: serving a 
fourth consecutive 
three-year term 
that is unparalleled 
in modern times.

THEODORE VENIAMIS
UNION OF GREEK SHIPOWNERS
Greek shipowners’ leader has contended with multiple 
perceived threats to the industry’s wellbeing
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THEODORE Veniamis has one 
of the hardest unpaid jobs in 
shipping. As president of the Union 
of Greek Shipowners, he has to 
represent the interests of the 
world’s largest national shipowning 
community, numbering an 
estimated 600-700 owners, mostly 
engaged in global tramp shipping.

The role demands dealing 
with domestic politics as well as 
engaging with global and regional 
developments that impinge 
on international shipping.

Just the 16th president since 
the UGS was founded more 
than a century ago, Mr Veniamis 
is currently serving a fourth 
consecutive three-year term 
that is unparalleled in modern 
times. He is on course in 2019 
to become the second-longest 
serving leader in the UGS’ history.

During his tenure, Greek shipping 
has faced multiple perceived 
threats to its wellbeing and this has 
served to strengthen conviction 
among the UGS membership 
that he is the right man for the 
job in times of trouble. It may 
also have motivated Mr Veniamis 
to stay on dutifully as president 
longer than anticipated.

His presidency has already 
coincided with six different Greek 
prime ministers, refl ecting the 
national turmoil engendered by 
the Greek fi nancial crisis that 
broke out in 2009 and at one 
stage threatened to envelope the 
shipping sector in heavy-handed 
legislation and taxation.

The worst, though, has been 
staved off. Under Mr Veniamis’ 
leadership, the industry 
has maintained an uneasy 
co-operation with the Greek 
state as well as keeping — even 
extending — the top world ranking 
of the Greek-owned fl eet.

A message that shipping 
supports Greece — but may 
be forced to fl ee if its Greek 
home is no longer competitive 
— appears to have sunk in.

Mr Veniamis has also grasped 
the need to institutionalise 
the industry’s positive 
social contribution.

This led in 2016 to the creation 
of The Greek Shipowners’ Social 
Welfare Company, Syn-Enosis. 
Through it, the UGS supports the 
needy in Greece with food aid, 
medical care, welfare projects, 
scholarships and donations to 
state maritime education.

The UGS has been grappling with 
the European Commission over a 
long-running probe into whether the 
fi scal system for shipping in Greece 
complies with EU competition 
regulations. However, Brussels 
has been slow to launch a formal 
case and hopes have risen that a 
manageable deal may be done.

Mr Veniamis habitually 
makes few public statements 
but has been making public 
interventions more frequently of 
late as the International Maritime 
Organization moves to drastically 
cut emissions from 2020.

While Greek shipowners 
support IMO and its sulphur cap, 
Mr Veniamis has said the initial 
approach turns a blind eye to 
safety concerns stemming the 
transition to new fuels. He has 
attacked the dispensation allowing 
use of scrubbers as an alternative 
to switching from heavy fuel oil.

He has also been a key supporter 
of a so-called ‘experience-building 
phase’ to allow for hiccups after 
January 1, 2020 — a proposal 
that has received more traction 
than many expected.

Mr Veniamis also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.
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Hvid: Teekay 
LNG is well 
positioned 
to take 
advantage 
of multi-year 
highs in the 
LNG carrier 
spot market.

KENNETH HVID
TEEKAY
Chief executive saw Teekay Corp begin the year with a healthy fi nancial 
foundation and an expectation of recovery in the market
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KENNETH Hvid began his second 
year as Teekay Corp’s chief 
executive with a healthy fi nancial 
foundation and an expectation 
of recovery in the market.

In 2017, the company landed 
a $610m equity injection 
from Brookfi eld Business 
Partners in exchange for a 60% 
stake in the partnership.

It also fi nalised a share-for-share 
merger with Tanker Investments 
in November that prepared the 
company for a potential upturn.

A well-timed LNG newbuilding 
schedule has helped Teekay’s LNG 
unit take advantage of spiking 
LNG carrier charter rates.

Eight newbuildings were delivered 
in 2018, with another seven 
coming in 2019. The company 
also took delivery of a fl oating 
regasifi cation storage unit in 
the second half of the year.

In October, Teekay Offshore 
refi nanced 2019 bond maturities 
and 2022 promissory note, with a 
$700m private placement of senior 
unsecured notes maturing in 2023.

Brookfi eld Business Partners 
purchased $500m of the notes 
and exercised its right to purchase 

an additional 2% stake in Teekay 
Offshore’s general partner, 
bringing its ownership to 51%.

The offshore unit also 
agreed to settle a time charter 
termination dispute with Petrobas 
for $96m during the year.

Teekay’s tanker unit used a 
series of sale-leasebacks and 
a loan agreement to increase 

its liquidity by about $100m 
in the second half of 2018.

A counter-seasonal strengthening 
of crude tanker spot rates, likely 
to continue, brought the company 
near to profi t in the third quarter.

Mr Hvid also appeared in the Top 100 in 2016 
and 2017, while Teekay appeared in the Top 
100 in 2011, 2012, 2013, 2014 and 2015.

THE key word this year for BW 
Group and its chairman Andreas 
Sohmen-Pao, a grandson of 
Asian shipping magnate the late 
Sir YK Pao, is consolidation.

ANDREAS SOHMEN-PAO
BW GROUP
Chairman says shipping is a “tough, tough business” to make money yet 
“just the most brilliant business” to deal with challenges and volatility
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Two merger deals — one called 
off and another in the fi nal stage 
— highlight Mr Sohmen-Pao’s 
efforts and aspirations to 
open up new prospects for 

his family business amid 
challenging market conditions.

BW LPG’s all-share offer in May 
to merge with Dorian LPG would 
have created a mega owner of very 
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TOR Olav Trøim has focused on 
developing new businesses for his 
Golar empire across the supply chain 
of liquefi ed natural gas since ending 
a 19-year business partnership with 
tanker king John Fredriksen in 2014.

With LNG tanker rates spiking 
well into the six digits and 

TOR OLAV TRØIM
GOLAR AND BORR DRILLING
Chairman sees Golar’s fl oating gas treatment and liquefaction 
vessel Hilli Episeyo prove successful in 2018, while Borr 
Drilling continues to dig out deals on jack-up rigs
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vessel supply expected to 
stay tight for years, Golar has 
had good timing in bringing 
new LNG projects online.

Converted from a 1975-built 
LNG carrier into a fl oating gas 
treatment and liquefaction vessel, 
the company’s Hilli Episeyo realised 

its fi rst full quarter of operations 
in 2018’s third quarter, bringing in 
$54.5m in revenue for the quarter.

That conversion from a carrier 
to a fl oating LNG production 
vessel was a world fi rst — but 
if things go right, it will be 
fi rst of three for Golar.

large gas carriers that controls 25% 
of the world fl eet in the sector.

If it had succeeded, it could also 
have served as the litmus test 
for the theory of economies of 
scale in bulk shipping mergers.

However, after a fi ve-month 
seesaw battle back and forth 
between the two companies, 
BW Group withdrew its 
proposal, although it did not 
shut the door completely

“We believe this is a lost 
opportunity for Dorian shareholders 
and for the industry, but remain 
open to a future conversation 

should your board and shareholders 
become convinced of the merits of 
consolidation,” Mr Sohem-Pao told 
Dorian in a statement at the time.

On the product tanker front, 
the merger deal with Hafnia 
Tankers seems to be promising.

In August, Hafnia confi rmed 
its merger discussions with BW 
Tankers to create one of the world’s 
largest product tanker owners, after 
BW Group raised its stake in the 
Danish owner to 43.5% in July.

According to Clarksons’ data, 
a merged fl eet would include 88 
product tankers totalling 5.4m 

dwt, most of which are long range 
one vessels or smaller. In terms 
of carrying capacity, it would be 
second only to Scorpio Tankers.

It is now said the two sides are 
likely to reach a fi nal agreement 
by the end of this year.

With the stepping down of BW 
Group’s former chief executive 
Carsten Mortensen in September, 
Mr Sohmen-Pao himself is 
pushing the process forward.

He will surely have more on his 
shoulders as executive chairman 
if the deal can be completed, 
as analysts are expecting the 
lacklustre product tanker market 
to embark on a turnaround soon.

Beyond that, his company, with a 
fl eet of 179 vessels, is also involved 
in liquefi ed natural gas carriers, 
dry bulkers, chemical tankers, 
offshore vessels and very large 
crude carriers — each segment 
presenting a different dynamic.

During an on-stage interview at 
Marine Money Asia in September, 
Mr Sohmen-Pao told the audience 
shipping was a “tough, tough 
business” to make money, yet “just 
the most brilliant business” to deal 
with challenges and volatility.

Consolidation will hopefully 
help the chairman develop a 
business that remains brilliant 
but becomes less tough.

Mr Sohmen-Pao also appeared in 
the Top 100 in 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Sohmen-Pao:
key word 
this year is 
consolidation.
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Two other vessels, Gambria and 
Gimi, have also been earmarked 
as future fl oating LNG projects.

Success extends to Mr Trøim’s 
drilling outfi t, Borr Drilling. The 
Oslo-listed owner and operator 
has taken advantage of weak 
rig prices amid depressed 
offshore market conditions.

That company’s bullish outlook 
continued in 2018, with 11 jack-up 
rigs under construction as of 
August and four newbuildings 
ordered in October.

Mr Trøim also appeared in the Top 100 
in 2010, 2014, 2015, 2016 and 2017.

Trøim: successful 
deployment of Golar’s 
Hilli Episeyo has 
added signifi cantly to 
company revenues.
(Credit: Chris Preovolos/
Marine Money)

Yee: remains optimistic about 
the business due to increasing 
LNG rates and oil price recovery.

YEE YANG CHIEN
MISC
Featured recently on Lloyd’s List oil and gas power list, the president and 
chief executive is increasing capital expenditure to $4bn this year
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IT SEEMS fi tting that Yee Yang 
Chien has edged into the top 
50 in the same year that MISC 
celebrates its 50th anniversary.

This year has seen a 
continuation of 2017’s turbulent 
business environment for the 
oil and gas shipping sector.

MISC revealed a decline in 
profi ts for the fi rst six months 
from RM1.2bn ($286m) in the 
corresponding period to RM631.8m.

The company attributed this 
to the liquefi ed natural gas 
segment through lower charter 
rates, as well as volatile freight 
rates in the petroleum segment.

Despite that, Mr Yee remains 
optimistic about the business 
due to increasing LNG rates and 
oil price recovery. He is allocating 
$4bn capital expenditure for 
future growth strategy.

There have been notable 
developments within the 
company this year.

AET placed an order for 
four shuttle tankers from 
Brazilian Petroleo Brasileiro, 
with confi rmation they will 
comply with the International 

Maritime Organization’s 
emission and ballast water 
treatment system regulations.

In July, a 16-year contract was 
agreed to provide a fl oating storage 
and offl oading vessel for Idemitsu 
Kosan, to be deployed offshore 
Vietnam, in a deal worth $176m.

More recently, the purchase 
of two aframax tankers 
demonstrates MISC’s commitment 
to fuel half its fl eet in the 
future with LNG. Mr Yee urges 
the industry to ‘think beyond 
sulphur’ and criticises the 
reactive nature of shipping.

LL-100-2018-Full.indd   94 13/12/2018   15:43:09



Lloyd’s List One Hundred Edition Nine  /  95

www.lloydslist.com/top100 41-50

With a double degree in fi nancial 
accounting and economics from 
University of Sheffi eld, Mr Yee 
graduated as an auditor, before 
moving into investment banking.

His MISC journey began in 
2001, before joining AET Group as 

vice-president of corporate planning 
in 2005. He was involved in the 
acquisition of AET and was then 
appointed as chief operating offi cer.

Mr Yee wears many infl uential 
hats, including chairman of AET 
Tanker Holdings, deputy chairman 

of Malaysian Maritime Academy 
and director of Malaysia Marine and 
Heavy Engineering Holdings Berhad.

Mr Yee also appeared in the Top 100 in 
2015, 2016 and 2017 and was named on 
Lloyd’s List’s 2018 oil and gas power list.

Jacques: 
outspoken 
Frenchman is 
pondering the 
future of mining.

JEAN-SÉBASTIEN JACQUES
RIO TINTO
The French chief executive who lives in Australia has been busy 
this year selling some assets and exploring growth opportunities in 
others, all of which will have an impact on its shipping needs 
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RIO Tinto’s chief executive 
Jean-Sébastien Jacques has 
been pretty busy this year.

The miner sold all its coal assets 
for gross proceeds of $4bn and 
most recently sold a wharf and 
land in the Canadian province of 
British Columbia to LNG Canada.

It also agreed to dispose 
of its interest in the Grasberg 
copper mine in Indonesia.

However, it failed to sell its 
45% interest in the Simandou 
iron ore mine in Guinea to 
China’s state-owned aluminium 
producer Chinalco, which already 
holds a 40% stake. As a result, 
it is now evaluating options “to 
realise value” from the project.

At the same time, Rio Tinto 
is looking to expand its iron ore 
operations in Western Australia with 
Asian partners into the next decade.

For now, though, it increased 
shipments of high-quality iron 
ore from Pilbara in the fi rst nine 
months of the year to 251m 
tonnes. Its target for the year 
is 330m to 340m tonnes. 

Its fi rst shipment of bauxite from 
the Amrun project in Queensland 
was due in the fourth quarter, 
with full ramp-up in 2019.

Given the immense dry bulk 
volumes it ships, Rio Tinto charters 
a few hundred vessels per year. 

It also owns bulkers — 17 of them, 
to be exact — which are managed 
and crewed by Anglo Eastern 
and by ASP Ship Management, 
according to its website. 

It has eight capesizes, built 
in the Philippines in 2012 and 
2013, in its owned fl eet.

It also has fi ve post-panamax 
vessels built between 2007 and 
2009, plus two built in 2013, and 
has two 2013-built combination 
carriers for caustic soda and 
bauxite shipments. These vessels 
were all built in Japan.

VesselsValue estimates the 
entire fl eet is worth $495m 
as of mid-November.

Rio Tinto’s marine unit is run 
out of Singapore, while chartering 
teams are dotted around the world.

Mr Jacques, the outspoken 
Frenchman who lives in Australia, 
is pondering the future of mining, 
and recently spoke about the need 
for a change in mindset, of tackling 
technological challenges to advance 
the industry through co-operation.

He also spoke about 
autonomous ships, saying for 
this to become a reality, there 
needs to be “partnership between 
competitors to introduce a global 
platform” that benefi ts many.

Mr Jacques also appeared in the 
Top 100 in 2016 and 2017.
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01 /  MARCUS BAKER, HEAD OF GLOBAL MARINE, MARSH
MARCUS Baker has long been a fixture on the Lloyd’s List marine insurance Top 10s as head 
of marine at one of the giant brokers. The recent acquisition of rival Jardine Lloyd Thompson 
by Marsh’s parent company Marsh & McLennan Companies will surely cement his position, 
given JLT’s substantial position in marine. Mr Baker has been keen to ensure Marsh is seen as a 
thought leader in the niche. The reports it publishes each year on the big issues of the moment 
are required reading.

02 /  RICHARD TURNER, CHIEF EXECUTIVE, RSA LUXEMBOURG AND PRESIDENT OF IUMI
RICHARD Turner already has a big-league day job as global head of marine at RSA Group, a 
multinational general insurance company headquartered in London. However, he enters the Top 
10 on the back of his election as president of the International Union of Marine Insurance at that 
organisation’s conference in Cape Town in September. An industry veteran of 35 years’ standing, 
Mr Turner has largely specialised in marine, starting out as a hull underwriter before running 
RSA’s marine market operations, first in London, then in Europe and ultimately worldwide. 
Last year, he was appointed managing director of RSA’s global speciality business in Europe, 
relocating to the Grand Duchy for the job. Mr Turner replaces Munich Re’s Dieter Berg, both as 
IUMI president and on this list.

03 /  HÉLÈNE STANWAY, DIGITAL LEADER, AXA XL
INSURTECH has clearly been the marine insurance story of the year, after Insurwave — billed as 
the world’s first blockchain platform for marine insurance use — entered commercial operation. 
Among the users is XL Catlin, where Hélène Stanway has attracted attention for her sound 
grasp of all things digital. Her expertise stretches beyond blockchain into areas such as Artificial 
Intelligence, the Internet of Things, virtual reality and robotic process automation. Ms Stanway 
has seen the future — and hopefully, it works.

04 /  HELLE HAMMER, MANAGING DIRECTOR, CEFOR
CEFOR, the Nordic Association of Marine Insurers, is the main representative body for what is the 
largest single marine market outside London. Helle Hammer has been running the show since 
2007. Her CV includes early jobs in politics and the civil service, and a stint working in Houston 
for a state-owned investment institution. Shipping posts have included various roles at the 
Norwegian Shipowners’ Association, Det Norske Veritas and Oslo’s prestigious Shippingklubben 
shipping club. Ms Hammer is also active in IUMI.

05 /  NICK SHAW, INCOMING CHIEF EXECUTIVE, INTERNATIONAL GROUP
IT’S all change in the world of marine insurance trade associations. Not only has Richard Turner 
replaced Dieter Berg at IUMI, but industry veteran Andrew Bardot is due to step down at the 
International Group of P&I Clubs, handing over to Nick Shaw. Like Mr Bardot, Mr Shaw is a lawyer 
and joins from Reed Smith, where he was group industry leader. He has worked with a number 
of IG-affiliated clubs in his career, with extensive experience of P&I and defence claims.

IN MARINE INSURANCE 2018
Following a difficult year, there are six new faces making their mark 
among the very best global insurance power-brokers in 2018

TOP 
10
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06 /  PAUL NEWTON, HEAD OF LONDON MARINE HULL AND LIABILITY UNDERWRITING, AXA 
XL, AND CHAIR OF THE JOINT HULL COMMITTEE
ANOTHER of this year’s new arrivals in senior industry positions is three-decade marine 
insurance veteran Paul Newton, head of London marine hull and liability underwriting at AXA 
XL. Mr Newton has succeeded the highly influential Peter Townsend as chair of the Joint Hull 
Committee, and already holds the same position at the Marine Technical Committee of the 
International Underwriting Association. He is also a member of the Joint War Committee. 
Comprising underwriting representatives from both the Lloyd’s and IUA company markets, JHC 
represents the interests of those who write marine hull business in the London market.

07 /  LUCY CLARKE, GLOBAL CHIEF EXECUTIVE, JLT SPECIALTY
AFTER 16 years with Jardine Lloyd Thompson, Lucy Clarke was appointed to global chief 
executive of JLT Specialty in April this year. She remains chief executive of its marine and energy 
teams, and chair of northern Europe. In 2019, Ms Clarke is set to become president of Marsh-
JLT Specialty, the new operating unit to be formed following Marsh’s takeover of JLT. This will 
include responsibility for marine, as well as several other classes. Ms Clarke, raised in the US, is 
arguably the most important woman in marine broking.

08 /  HANS-CHRISTOPH ENGE, MANAGING PARTNER, LAMPE & SCHWARTZE
MARINE insurance is not entirely a London and Asian affair. While the continental European 
market typically does not attract much media coverage, it is an important component of the 
bigger picture. Bremen-based Lampe & Schwartze is almost certainly the main provider cover to 
German owners, and probably one of the most important players in all of Europe, according to 
our German sources. Mr Enge owns the firm.

09 /  PHILIP SANDLE, HEAD OF LIABILITY, BEAZLEY
PROFESSIONAL peers are the ultimate judges of how well you do what you do, and Philip Sandle 
passes that test, being the only marine specialist to make it into the top 10 of the most recent 
Gracechurch survey of underwriters across all disciplines, out of 800 nominations. Mr Sandle has 
been with Beazley, in his current capacity, since 2103. He is also a member of the Joint Liability 
Committee at Lloyd’s.

10 /  GAVIN WALL, UNDERWRITER, ASCOT
ASCOT’S Gavin Wall started in insurance in 2003 with his current employers and has since risen to 
become one of the most highly regarded underwriters specialising in cargo. He is also a member of 
the Joint Cargo Committee, which represents the interests of cargo underwriters in London.

The Top 10 in marine insurance list is collated by the Lloyd’s List editorial team and considers a mixture 
of traditional power-brokers in an insular niche, and those doing noteworthy things within it.
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Emanuele 
Grimaldi:
designing vessels 
to improve fuel 
consumption.

GRIMALDI FAMILY
GRIMALDI GROUP
Italy’s Grimaldi family sees the group go green as it invests 
in the future with a $2bn fl eet renewal programme
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FOR a tight-knit, family-owned 
company, the Grimaldi Group 
has its fi ngers in many pies.

As the owner of Atlantic 
Container Lines, Minoan and 
Finnlines, as well running deepsea 
car carrier services, Grimaldi was 
established in 1947 and remains 
wholly owned by the family.

Brothers Gianluca and Emanuele 
took over the leadership of the 
company from founder Guido 
Grimaldi, supported by their 
brother-in-law, Diego Pacella.

The Grimaldi Group has been 
active in ordering new vessels 
this year as it seeks to renew 
its fl eets, with a particular 
focus on clean technologies.

At the end of last year, it 
announced it would be spending 
up to $2bn on newbuildings 
and fl eet upgrades, and the 
fi rst 12 ships were ordered in 
April at China’s Jingling yard.

The new vessels, with delivery 
expected from 2020, will be 
64,000 gt and more than 7,800 
lane metres, equivalent to about 
500 trailers, Grimaldi said.

This will make them nearly 
twice the capacity of the largest 
ships in Grimaldi’s current fl eet, 
but they have been designed 
to run on the same amount 
of fuel as existing vessels.

The ships, which will be 
used on the group’s Baltic and 
Mediterranean services, will 
use conventional fuel while at 
sea, but are designed to use 
electric power when in port, 
guaranteeing zero-emissions.

Rather than cold ironing from 
shore supplies, the vessels will be 
equipped with lithium batteries that 
will provide energy requirements 
while at berth. The batteries will 
be recharged during navigation, 
through shaft generators and 

with the aid of 600 cu m of solar 
panels installed on board.

A further order is being mooted 
now, which could see up to 
$1bn being spent on a series of 
multipurpose and ro-pax vessels. 
Emanuele Grimaldi said the aim 
was to design vessels with higher 
intake and less consumption, with 
a target of 30%-40% fuel savings.

The group has been among 
the earliest investors in exhaust 
gas cleaners, with scrubbers 
already fi tted on about 28 

vessels in service and 20 
newbuildings under construction 
ordered with scrubbers.

In addition, more than 20 
vessels are due to be retrofi tted 
over the next year, Mr Grimaldi 
said. These include the three 
cruise ferries operated by Minoan 
Lines, which are scheduled to be 
retrofi tted by April next year.

Grimaldi family members also appeared 
in the Top 100 in 2010, 2011, 2012, 
2013, 2014, 2015, 2016 and 2017.
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Brocklesby (right) and Busch: set up the company in 2007.

GARY BROCKLESBY /
NICOLAS BUSCH
NAVIG8 GROUP
Duo head one of the world’s largest commercial 
managers, with more than 200 ships
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NAVIG8 Group co-founders 
Gary Brocklesby and Nicolas 
Busch entered 2018 with fresh 
cash after agreeing to sell the 
company’s product tanker 
segment to Scorpio Tankers.

That was followed by the 
sale of another tanker unit, 
Gener8, to Euronav in 2018.

That deal, approved by 
shareholders in June, stripped 
21 of the 35 very large crude 
carriers from Navig8’s pool 
and six of its 16 suezmaxes.

Some saw the exchanges for 
cash and shares as a divestment 
from shipping, but Mr Brocklesby 
and Mr Busch maintained 
that was not the case.

The pair vowed the company 
would maintain its presence in 
shipping as a pool and asset 

manager, saying the two major 
deals it struck earlier in 2017 did 
not imply a shift in group strategy.

“It’s business as usual for us,” Mr 
Brocklesby, the group chairman, told 
Lloyd’s List in a January phone call.

Navig8 remains the world’s 
largest commercial manager 

following the two deals, with more 
than 200 vessels in its pools.

The group’s VLCC pool has 
grown to 19 vessels, while the 
suezmax pool holds nine.

Mr Brocklesby and Mr Busch also appeared 
in the Top 100 in 2015, 2016 and 2017.

CONTAINERSHIP owner Costamare 
customarily makes little 
fanfare about its deal-making 
and other achievements.

This is very much in the mould of 
chairman and chief executive Kostis 
V. Konstantakopoulos. However, 
his quiet demeanour can hardly 
disguise the fact that 2018 has been 
a landmark year for the company, 
suggestive of a growing infl uence.

Blue Net Chartering, a new 
joint venture with major German 
operator Peter Döhle, is the largest 

KOSTIS KONSTANTAKOPOULOS
COSTAMARE
A quiet, steady course hardly disguises the growing infl uence of the 
Costamare boss, not least through a new joint venture with Peter Döhle
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commercial manager of tramp 
container vessels and a milestone 
in consolidation of the sector.

In addition to serving the fl eets 
of the two partners, Blue Net 
caters to other tramp boxship 
owners and is said to have grown 
already to almost 300 vessels.

Meanwhile, Costamare has 
been expanding and renewing its 
own fl eet of about 80 boxships 
across all sizes between about 
1,500 teu and 14,000 teu.

The company continues 

to identify opportunities in 
carefully selected older vessels, 
a noteworthy example being the 
recent acquisition of a brace of 
22-year-old post-panamaxes 
that have been chartered to 
Maersk for two and a half years.

At the same time, Costamare is 
also seen as one of the strongest 
competitors for ocean carrier 
newbuilding charter tenders.

In 2018, it was co-winner of 
Yang Ming Marine Transport’s 
tender for 10 post-panamax 
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vessels. Consequently, Costamare 
ordered fi ve vessels of 12,690 
teu for 10-year charters to the 
Taiwanese carrier, an investment 
estimated at about $600m.

Scarcely less signifi cant is a 
more recent deal to buy out the 
60% shareholding of private 
equity partner York Capital in the 

company’s biggest vessels, fi ve 
14,424 teu ships built in 2016 for 
long-term charter to Evergreen.

The acquisition, worth more 
than $300m, looks attractive 
for both partners and the 
relationship with US-based York is 
described as “ongoing”, covering 
another 12 co-owned vessels.

Mr Konstantakopoulos’ belief 
in joint ventures to expand his 
market footprint is also evident 
in a co-operation with V.Ships 
in Greece, which provides his 
group with additional fl exibility, 
benchmarking and lower 
costs as well as a foot outside 
the container business.

The managed fl eet has grown 
impressively to 40 vessels 
under technical management 
and more than 100 under crew 
management, with Costamare 
vessels accounting for just 25 of 
those under full management.

While Costamare is concentrated 
squarely on containers, more 
activities in shipping may follow. 
To date, the Greek owner has 
quietly purchased three or four 
supramaxes for a stake in a 
recovering dry bulk market.

Mr Konstantakopoulos also appeared 
in the Top 100 in 2010, 2011, 2012, 
2013, 2014, 2015, 2016 and 2017.

Konstantakopoulos: 
quiet demeanour can 
hardly disguise the 
fact that 2018 has 
been a landmark year 
for the company.

AS THE majority shareholder of 
Kuehne+Nagel, Klaus Michael 
Kühne is the power behind 
the throne of one of the most 
infl uential third-party logistics 
players in the market.

While he no longer has a 
day-to-day involvement in the 
group, his holding company, 
Kuehne Holdings, owns 53.3% of 
the business, which is managed 
by chairman Karl Gernandt and 
chief executive Detlef Trefzger. 
Mr Kühne still maintains a 
role as honorary chairman.

He is also a major fi gure among 
the shareholders of Hapag-Lloyd. 
Mr Kühne has been a staunch 
defender of the Hamburg-based 
carrier and was instrumental in 
its survival as a German entity 

KLAUS MICHAEL KÜHNE
KUEHNE+NAGEL
Veteran logistics operator is still a force to be reckoned 
with, despite withdrawing from frontline activities
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when Tui begain selling down its 
stake in the company in 2009.

He has since raised his 
shareholding to 25% and remains 
the second-largest shareholder 
after CSAV, with 25.8%.

When CMA CGM sounded out 
Hapag-Lloyd shareholders about 
acquiring the German carrier, Mr 
Kühne was quick to dismiss the 
notion, saying Hapag-Lloyd would 
rather take over CMA CGM.

Kühne: a shareholder with 
an active agenda.
(Credit: Logistics Hall of Fame)
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However, he is no stranger to 
consolidation and has supported 
Hapag-Lloyd’s acquisition of 
CSAV’s container fl eet and merger 
with United Arab Shipping Co.

Yet his desire to keep the 
company German led him into his 
shareholding in the fi rst place, in an 
effort to prevent Singapore’s NOL 
gaining control. Ironically, NOL’s 
container line, APL, then ended 
up being acquired by CMA CGM.

Mr Kühne also backed 
unsuccessful negotiations 
over acquiring rival German 
operator Hamburg Süd, which 
eventually sold to Maersk.

Having sold his stake in German 
rail logistics and equipment group 
VTG, he has increased his war 
chest and could be seeking to 
raise his stake in Hapag-Lloyd.

The same cannot be said for his 
investment in struggling Hamburg 

football club Hamburg Sport-Verein. 
Mr Kühne is reported to be looking 
for a buyer for his stake in the club, 
saying he now wishes to remain 
a fan, rather than an owner.

While now in 80s and no 
longer at the front line, Mr Kühne 
remains a highly infl uential fi gure, 
both in Hamburg and beyond.

Mr Kühne also appeared in the Top 100 
in 2011, 2014, 2015, 2016 and 2017.

Alexander Saverys: the 
IMO’s emission deadlines 
are a huge opportunity 
for shipping, not a threat.

SAVERYS FAMILY
COMPAGNIE MARITIME BELGE
While CMB is investing heavily in the research and development of 
hydrogen as an alternative fuel, the head of the family company 
frankly admits is not about greenwashing, but making money 
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THE Belgian Saverys family are 
the archetypal generational 
shipping investors.

Their involvement in the industry 
spans four generations, to as far 
back as 1895. And the family is 
still a force to be reckoned with.

Today, it is Alexander Saverys 
who rules the roost of the family’s 
staple business, Compagnie 
Maritime Belge, which boasts dry 
bulk services provider Bocimar, 
chemical tanker owner Bochem 
and shortsea liner specialist Delphis 
among its group of companies.

Alexander was handed 
leadership by his father Marc 
shortly before CMB’s 2015 
delisting, when Bocimar and 
Delphis, acquired earlier in the 
same year, were also privatised.

However, the family still has 
ties in the publicly traded shipping 
realm. CMB still holds the largest 
shareholdings in New York-listed 
tanker owner Euronav, as well 
as Brussels-listed Exmar, where 
Alexander’s brother Nicolas 
serves as chief executive, but also 
Hunter Maritime Acquisition. 

Nasdaq-listed ‘Hunter’ is a 
special purpose acquisition 
vehicle, in which Alexander and 
his other brother Ludovic hold 
roles as chief executive and chief 
fi nancial offi cer, respectively. 

Although ‘Hunter’ has made a 
slow start on the procurement 
front, with no major acquisitions 
to its name, in October this 
year it agreed to merge with 
Chinese fi ntech company NCF 
Wealth Holdings Ltd, in an all 
stock-transaction worth $2bn. 
The deal is currently subject 
to shareholder approval.

Aside from its more traditional 
shipping activities, CMB is also 

investing heavily in its research 
and development arm CMB 
Technologies, which backs all 
the group’s companies. 

Ahead of impending industry 
emission regulations, much of 
the CMB’s R&D investment has 
focused on alternative fuels and, 
more specifi cally, hydrogen, where 
it is looking to steal a march.

CMB has already set sail with 
a small passengership that can 
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burn up to 85% hydrogen at 
low speeds. Plans are also in 
place to present a dual-fuelled 
1MW engine early next year.

However, CMB’s end goal is to 
launch a fully hydrogen-powered 
auxiliary engine that it can roll out 
across its fl eet and to the wider 
industry. Alexander Saverys is 

the fi rst to admit that the move 
is not about greenwashing.

“We genuinely believe CMB 
Technologies can be our profi t-driver 
in the years to come, and every 
R&D investment is aimed at 
contributing to our bottom line,” 
he told Lloyd’s List. “We are doing 
this to one day make money.”

For Mr Saverys sees achieving 
the IMO’s respective 2030 
and 2050 emission reduction 
deadlines as a “huge opportunity 
for shipping, not a threat”.

The Saverys family also appeared 
in the Top 100 in 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Seymour:
responsible for the 
fi rm’s investments 
in transport.

STEPHEN SEYMOUR
VÄRDE
London-based managing director masterminded the 
$1bn ship fi nance transaction for Värde
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CERTAINLY one of this year’s 
marque ship fi nance transactions 
has been the acquisition of a 
$1bn tranche of Deutsche Bank 
debt by Oak Hill Advisors and 
Värde Partners last June.

There was much speculation 
as to exactly what was in the 
portfolio, made up of more than 40 
loans secured against 70 vessels, 
including a diversifi ed range of 
shipping sectors and borrowers.

Lloyd’s List spoke to one 
interested party who bid 
high-80s on the dollar and 
was unsuccessful. So the 
working assumption is that 
the deal closed at a pretty full 
price, most likely low-90s.

Masterminding the deal 
at Värde was London-based 
Stephen Seymour, the managing 
director responsible for the fi rm’s 
investments in transport.

In an interview with Lloyd’s List, 
Mr Seymour stressed Värde was 
not looking to turn a quick buck 
and had no intention of slicing, 
dicing and securitising. Indeed, 
it would be “happiest” when 
loans reached maturity or were 
repaid early, he proclaimed.

While not a household name 
in the industry, Värde has been 
an investor in shipping since its 
inception a quarter of a century 
ago, and is understood to have 
positions in assets, debt and 
equity. It even has experience of 

owning ships, including very large 
crude carriers and feeder boxships.

“Our longer-term positioning 
is to be a provider of alternative 
capital to this space,” Mr 
Seymour insisted. “The portfolio 
acquisition is one leg of that; 
asset ownership is another; and 
the other is primary lending.”

Prior to joining Värde in 
2009, Mr Seymour worked for 

Terra Firma Capital Partners 
as an associate director, and 
before that at EMP (Europe) as 
a senior investment offi cer.

He graduated with a BA in 
political science from Yale 
University and received a JD from 
Columbia University School of Law.

This is Mr Seymour’s fi rst 
appearance in the Top 100.
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Cremers: 
shipmanagement 
is no longer about 
cost reduction.

PETER CREMERS
ANGLO-EASTERN UNIVAN GROUP
Executive chairman does not reject the possibility of further 
expansion through buying another shipmanager
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PETER Cremers, executive chairman 
of Anglo-Eastern Univan Group, 
acknowledges the benefi ts of scale 
that came from the acquisition by 
Anglo-Eastern of fellow Hong Kong 
shipmanager Univan in 2015 are not 
as obvious as he would have liked.

He told Lloyd’s List mid-year the 
merger had been disruptive, which 
had made 2018 a year to focus on 
the wider benefi ts a larger manager 
can bring to shipowner clients.

These include services such as 
weather routeing, performance 
monitoring, new technologies 
and broader experience of 
ships and equipment.

Perhaps just as signifi cantly, Mr 
Cremers has seen that industry-wide 
trends, such as the tightening 
of emission regulations and the 
shift towards a digital world, 
will impact shipowners — and 
therefore also shipmanagers.

With about 15% of vessels under 
third-party management, he 
expects the coming years to bring 
new business for shipmanagers, 
especially to those who can offer 
additional services, even when 
owners are unwilling to pay extra.

In spite of everything he 
has learned about mergers 
and acquisitions, Mr Cremers 

does not reject the possibility 
of further expansion through 
buying another manager.

Perhaps the lessons he has 
learned through taking on Univan 
puts Anglo-Eastern at an advantage. 
He is interested in owners in niche 
sectors, where reducing cost is less 
a priority than quality of service.

Having joined Anglo-Eastern Group 
in 1985, Mr Cremers has overseen 
a management buyout. The size 
and scale of the business — and 
the fact it remains forward-looking 
— is a tribute to his efforts.

Mr Cremers also appeared in 
the Top 100 in 2017.

THE chairmen of the country’s two 
largest shipbuilding conglomerates 
— China Shipbuilding Industry 
Corp and China State Shipbuilding 

HU WENMING /  LEI FANPEI
CSIC /  CSSC
Chairmen face a management reshuffl e and state bailout, which are expected to 
pave the way for the merger of Beijing’s two largest shipbuilding conglomerates
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Corp — have one thing in 
common: they both came from 
an aerospace background.

Lei Fanpei, a rocket engine 

major at China’s Northwestern 
Polytechnical University, was on 
the top seat of state giant China 
Aerospace Science and Technology 
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the size of the hole burned in its 
pocket. In total, Beijing offered CSIC 
and CSSC nearly $5bn bailouts via 
state-backed institutional investors 
to clean off their bad debts.

The handouts, as well as Mr Lei’s 
appointment, are also thought to 
have paved the way for a merger 
between the two shipbuilders, whose 
combined revenue exceeds $80bn.

Mr Hu, born in 1957, is 
approaching retirement age.

Perhaps 55-year-old Mr Lei 
will have a better chance to lead 
the to-be-created shipbuilding 
leviathan that will have the clout 
to match its foreign competitors.

Mr Hu also appeared in the Top 100 in 
2012, 2013, 2014 and 2017. This is Mr 
Lei’s fi rst appearance in the Top 100. 

Corp before moving into vessel 
construction in March this year.

Hu Wenming graduated 
from Nanjing University of 
Aeronautics and Astronautics 
40 years ago and later became 
the vice-general manager of 
government-owned Aviation 
Industry Corporation of China.

Mr Hu, however, has a longer 
career in shipbuilding, having joined 
CSSC in 2010 and been promoted 
to the helm two years later. He was 
once again relocated to CSIC in 
2015 and has been the chairman 
of the company since then.

Public sector enterprises in China’s 
aerospace industry are deemed more 
advanced in technology development 
and mature in corporate governance. 
So the redeployment — especially 

in Mr Lei’s case — may well refl ect 
Beijing’s wish to restructure its 
old-fashion shipbuilders.

Both CSIC and CSSC were 
hit badly during the recent 
shipbuilding trough.

CSSC Holdings, CSSC’s fl agship 
listed unit, recorded a combined 
net loss of Yuan4.9bn ($720m) in 
2016-2017, which even resulted 
in a delisting warning from the 
Shanghai Stock Exchange. 

The poor results were partially 
seen as the reason for the 
step down of CSSC’s previous 
chairman Dong Qiang.

CSIC’s fi nancial performance is 
more opaque, with fewer listed 
shipbuilding assets. However, 
the $3.3bn debt-to-equity swap 
completed last year underlined 

Hu (left) and Lei: heading China’s two largest shipbuilding conglomerates that are set to become one.

ERIC Ip celebrated 20 years at 
the top of port pioneer Hutchison 
Port Holdings in 2018.

The container port industry and 
HPH have come a long way since he 
was appointed to the role of group 
managing director two decades ago. 

Under Mr Ip’s stewardship, 
HPH has enjoyed the box boom 

ERIC IP
HUTCHISON PORT HOLDINGS
Under the group managing director’s tenure, HPH has 
increased its annual throughput fi gures six-fold 
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years, weathered the global 
fi nancial crisis, and built big 
in response to the carriers’ 
relentless vessel upsizing.

Annual container volumes, 
meanwhile, have grown more 
than six-fold to nearly 85m teu. 

The Hong Kong-headquartered 
company may have lost its crown 

as the world’s largest box port 
operator to Cosco Shipping Ports 
upon the merging of the Chinese 
shipping conglomerates, but 
its impressive global portfolio is 
still nothing to be sniffed at.

With its name to more than 50 
terminals spanning six continents, 
HPH is second on the global stage 
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CORY Quarles has recently taken 
on the role of president and chief 
executive of SeaRiver Maritime, 
the shipping subsidiary of oil 
and gas giant ExxonMobil.

He replaces Tracey 
Gunnlaugsson, who was 
appointed to the position of 
chief executive in 2016, but 
recently moved departments.

Mr Quarles joined ExxonMobil in 
1998 and during his time with the 
company, he has had a variety of 
technical and supervisory positions 
in the US. Recent positions include 
upstream manager for ExxonMobil 
and Alaska production manager.

In 2017, Crowley Alaska Tankers 
purchased three tankers from 
SeaRiver then chartered them 
back to transport crude from 

CORY QUARLES
SEARIVER MARITIME
New president and chief executive, who joined ExxonMobil in 1998, 
has had a variety of technical and supervisory positions in the US 
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in terms of both total throughput 
numbers and equity share. 

Although expansion has slowed 
in recent years, allowing others 
to take centre stage, HPH has not 
taken a backseat entirely, slowly 

boosting capacity at key facilities 
to ensure future demand is met.

This includes Felixstowe, home 
to the group’s fi rst ever overseas 
venture nearly 30 years ago, 
and Laem Chabang, Thailand, 

where a state-of-the-art $600m 
terminal is in the build pipeline.

Steady expansion of the 
group’s global footprint has 
enabled a diverse portfolio, 
ensuring that exposure to weak 
markets is absorbed by stronger 
regional performances.

Indeed, this has been the case in 
2018. HPH has come in for a rough 
ride domestically, with challenging 
market conditions impacting 
volumes at several facilities.

A healthy global presence 
ensures that HPH is well placed 
to capitalise on regional growth.

Mr Ip says the company is 
also set to be one of the main 
benefactors of China’s ‘One 
Belt, One Road’ initiative.

HPH has no fewer than 34 
ports in 19 countries along the 
route earmarked under the 
infrastructural initiative.

Mr Ip also appeared in the Top 100 in 
2013, 2014, 2015, 2016 and 2017.

Ip: HPH will be 
one of the main 
benefactors of 
‘One Belt, One 
Road’.

Quarles: holds 
a chemical 
engineering 
degree from 
Texas A&M 
University.
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Alaska to US west coast refi neries.  
Third-quarter 2018 results for 
ExxonMobil presented a 57% 
increase in earnings, aided by price 
increases for crude and natural 
gas and a strengthened portfolio.

A curveball contribution to this 
growth — despite the ongoing 
US-China trade wars, which 
have witnessed large tariffs on 
each other’s goods — was a 

deal for a 1.2m tonnes-per-year 
ethylene plant, as well as an 
LNG-receiving terminal in Huizhou.

According to Clarksons, 
ExxonMobil completed 310 
fi xtures, both spot and period, 
in 2018. This data also reveals 
it has a mixed fl eet of seven 
fl oating storage units.

In September, ExxonMobil 
joined the Oil and Gas Climate 

Initiative, which is committed 
to mitigating climate change.

A native of Houston, Texas, Mr 
Quarles holds a chemical engineering 
degree from Texas A&M University.

This is Mr Quarles’ fi rst appearance in 
the Top 100. His predecessor Tracey 
Gunnlaugsson appeared in 2016 and 
2017, as well as featuring in Lloyd’s 
List Top Women in Shipping 2017.

Marinakis: a well-known public fi gure, not least for his 
ownership of iconic Piraeus football club, Olympiacos FC.

EVANGELOS MARINAKIS
CAPITAL GROUP
Greek owner remains a highly active player, signing off on a new tanker merger 
and a dynamic entry into the LNG shipping game, among other moves
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EVANGELOS Marinakis remains 
one of the most active players 
across several shipping sectors. 
His Greece-based Capital Group 
is still on an upward trajectory 
and is set to emerge with a 
strengthened fl eet by 2020.

Since our previous Top 100 
circulated, the owner has made 
the most dynamic entrance 
to the liquefi ed natural gas 
shipping sector by any Greek 
company for many years.

Newly formed Capital Gas 
ordered four 174,000 cu m X-DF 
LNG carriers from Hyundai Heavy 
Industries for close to $750m, 
with deliveries scheduled for 2020. 
Options under the initial contract 
could extend the series further.

Also for 2020 delivery are four 
scrubber-fi tted very large crude 
carrier newbuildings contracted 
at Samsung Heavy Industries. The 
quartet has been lease-fi nanced 
for about $210m by Chinese 
leasing houses CMB Financial and 
ICBC Leasing in one of the very 
fi rst such transactions for VLCCs.

Mr Marinakis is said to regard big 
tankers as a strategic segment. 
He already has six VLCCs in the 
water, of which four have been 
locked into attractive fi ve- to 
seven-year bareboat charters with 
Iraq- and UAE-based Al-Iraqia 
Shipping Services & Oil Trading.

Commercially, Capital has 
been deftly navigating the 
challenging tanker market, 
managing within 2018 to fi x an 
aggregate of about 20 years of 
time charter business with Total, 
Shell, Repsol and Petrobras.

Opportunistically, the owner 
has also ordered two scrubber-
fi tted aframax tankers from 

Daehan Shipbuilding for delivery 
in January and February, 2020.

He has long been a player 
in the public shipping market 
with Capital Product Partners, 
a master limited partnership 
that has become a diversifi ed 
shipowner in recent years.

In November, Capital Product 
agreed to spin off its product 
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and crude tanker business in 
a $1.65bn merger transaction 
with DSS Holdings. Capital 
Product unitholders, including 
Mr Marinakis, will hold about 
33% of newly created Diamond 
S Shipping, which will have 
a fl eet of 68 tankers.

Mr Marinakis is expected 
to control a stake of about 
5% in the new company and 
his shipmanagement outfi t, 
Capital Ship Management, will 
continue technically to manage 

the 25 tankers contributed by 
Capital Partners.

Nasdaq-listed Capital Product will 
be left with an existing fl eet of 10 
container vessels and one capesize 
bulker. It intends to continue as a 
listed partnership and rebuild the 
fl eet through vessel acquisitions 
in various shipping segments.

The owner’s strong privately 
owned fl eet could be the source 
of ready-to-hand dropdowns to 
the Nasdaq-listed partnership, as 
has been the case in the past.

In Greece, Mr Marinakis is a 
well-known public fi gure — not 
least for his ownership of iconic 
Piraeus football club, Olympiacos 
FC, but also for his control of 
one of the country’s foremost 
media groups and a wide range 
of philanthropic activities, often 
in support of children’s charities, 
refugees and cultural causes.

Mr Marinakis also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Sharma: has 
increased 
GMS’s footprint 
beyond buying 
ships for 
recycling.

ANIL SHARMA
GMS
President and chief executive shows that shipbreaking — often perceived 
as the dirty side of the shipping industry — can be led by example 
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AS head of GMS, the world’s 
largest cash buyer for ship 
recycling, Anil Sharma has been a 
pioneer in introducing responsible 
practices to the industry.

Under its responsible ship 
recycling programme, GMS provides 
a report on the carbon footprint 
of every vessel it recycles.

The programme includes 
preparation of an inventory of 
hazardous materials, guiding 

breakers to develop a ship recycling 
plan, analysing the feasibility of a 
ship recycling plan, monitoring and 
reporting the recycling process.

Dr Sharma, founder, president 
and chief executive of GMS, 
is proof that shipbreaking — 
often perceived as the dirty 
side of the shipping industry 
— can be led by example.

In 2018, the company expects 
to scrap around 150 vessels 

across India, Turkey, Pakistan, 
Bangladesh and China.

The Indian-born former lecturer 
has, over the years, increased 
GMS’s footprint beyond buying 
ships for recycling, into ship 
ownership, ship fi nancing and 
investments in shipping companies 
and offshore maritime assets.

Dr Sharma also appeared in the Top 100 in 2010, 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.
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01 /  HU XIAOLIAN, EXPORT-IMPORT BANK OF CHINA
UNDER Ms Hu’s leadership, the Export-Import Bank of China, or Cexim, has become the world’s 
largest shipping lender. The policy bank replaced DNB and climbed to the number one place 
with a $17bn portfolio at the end of 2017, representing a 7% increase from 2016, according to 
statistics published by Marine Money in June this year. Investment in tonnage built at Chinese 
yards stood at nearly $18bn for the first 11 months this year, accounting for more than 30% 
of the global total, according to Clarksons. That will likely help Cexim, the leading financier 
for China’s shipbuilding markets, to retain the top spot. What is more, the bank is involved in 
businesses that go much beyond ships but can significantly impact shipping. In addition to its 
much-discussed support for the Belt and Road Initiative, Cexim has now also become a leading 
lender to facilitate President Xi’s plan to boost the country’s imports.

02 /  CHEN SIQING, BANK OF CHINA
THE bridge loan that enabled Cosco Shipping’s $6.3bn takeover of Orient Overseas International 
Ltd alone should secure Bank of China a place in our Top 10 financiers list. The deal not only 
makes the Chinese state giant now the fourth-largest container ocean carrier, with a market 
share able to match to the current top three players, but is also likely to have a profound impact 
on the landscape of the liner shipping industry. Meanwhile, as one of the four largest state-owned 
commercial banks in China, BoC has remain a substantial presence in the ship finance arena. It 
ranked fifth in Marine Money’s latest league table, with a $15bn portfolio at the end of 2017.

03 /  ZHAO GUICAI,  ICBC FINACIAL LEASING
ZHAO Guicai heads up ICBC Leasing, the 12th-largest ship lender in the world, according to 
Marine Money, with an $11.8bn portfolio at the end of 2017. ICBC Leasing has seen phenomenal 
growth under Mr Zhao and is expected to put another $2.8bn on its shipping book in 2018. This 
year, it lease-financed four 320,000 dwt very large crude carriers for Evangelos Marinakis’ Capital 
Maritime & Trading for about $210m. The ships are being built at Samsung Heavy Industries. 
It has also joined CDB Leasing’s move in ordering large dry bulkers backed by charters on 
index-linked rates. With growing experience, increasing competition and a changing regulatory 
environment, expect Chinese lessors — and ICBC Leasing— to adapt and consolidate growth.

04 /  ZHAO JIONG, BOCOMM FINANCIAL LEASING
ZHAO Jiong has inherited a large leasing empire with nearly Yuan220bn ($31bn) of assets from 
his processor Chen Min, who retired from Bocomm Financial Leasing in August this year. When 
it comes to its shipping assets, the company had a book of more than Yuan60bn, with a fleet of 
about 350 ships as of end October. Affected by a lack of large leaseback deals, new investment 
in shipping this year is expected to reach $2bn compared to about $2.8bn in 2017. However, 
that in no way suggests intentions of the lessor to scale back the business. Instead, it has shifted 
its focus onto financing newbuildings — including five large liquefied natural gas carriers without 
long-term charters — which have less drawdown in the current year but will spur the growth in 
the coming biennium.

05 /  HOWARD MARKS, OAKTREE
HOWARD Marks has grown Oaktree Capital into a major alternative investor, with interests in 
product tankers via Torm, dry bulk shipping via the ever-growing Star Bulk, and shipmanagement 
with this year’s buy-in to OSM Maritime Group. Other deals this year include a strategic 
partnership with digital freight booker Loadsmart. In May, Oaktree executives Mark Montgomery 
and Dave Starling were installed as president and chairman, respectively, of the board of 
directors of Ports America, following the departure of chief executive Michael Hassing. Oaktree 
Capital Management is the manager of the Highstar Capital, which controls Ports America. Mr 
Marks and Bruce Karsh founded the investment firm in 1995. Its ambition is to deliver superior 
investment results while keeping the risk undertaken under control.

IN SHIP FINANCE 2018
Chinese leasing firms and Chinese banks are 
retaining their grip on the purse strings

TOP 
10
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06 /  LEE DONG-GULL, KOREA DEVELOPMENT BANK
FOLLOWING the recent waves of restructuring, the Korea Development Bank has become the 
largest shareholder of Hyundai Merchant Marine, South Korea’s only global shipping line. It also 
owns more than 50% of Daewoo Shipbuilding & Marine Engineering, one of biggest domestic 
shipbuilders. Supported by the state lender, HMM this year — despite widening losses — ordered 
$2.8bn worth of 20 mega containerships at DSME and two other major Korean yards. However, 
the deal, set to boost the carrier’s fleet strength and the builders’ revenue, was also deemed by 
some to have put a big damper on shipping market sentiment and shipbuilding fair competition.

07 /  MICHAEL PARKER, CITI
YOU know you are in trouble when one of the doyens of shipping banking predicts the 
demise of shipping banking. Yet that was the prognosis on offer from Citi’s Michael Parker 
at a conference in London. The industry will, in future, be financed as part of the wider 
global supply chain, he averred. “Shipping will disappear from the lexicon,” he grimly added. 
British-born Mr Parker joined Citi on graduation in 1977 and has worked for them ever since. 
Initially he worked with clients in the UK construction and international oil and mining sectors, 
but has consistently specialised in shipping in recent decades. We hear he is still cutting deals, 
with one source describing him as “still very proactive”. Mr Parker is a member of the Lloyd’s 
List editorial board. 

08 /  MICHEL LÖWY, SC LOWY
BELGIAN-born Michel Löwy set up his own fixed income specialist in Hong Kong in 2009, after 
a career that included stints at Deutsche Bank, Cargill and Arthur Andersen. The firm came to 
prominence via a number of debt transactions in South Korea, including Korea Line Corporation 
and Pan Ocean. However, Mr Löwy himself makes it onto the top 10 for the first time after 
acquiring $160m of non-performing shipping loans from Italy’s troubled Banca Monte del Paschi 
di Siena. Full details are not in the public domain, but several shipping bankers singled it out as 
one of the marque deals in what has been a quiet year for ship finance.

09 /  ANDY DACY, JP MORGAN
THE hallmark of the true ship finance pro is to keep on making money whatever the bigger 
picture, and Andy Dacy’s team at JP Morgan has drawn attention this year with some nifty 
asset play. June saw the bank sell a couple of ultramaxes to Greek owner Blue Planet, pocketing 
$7m more on the pair than it paid in April 2017. JP Morgan also planned to sell five capesizes to 
GoodBulk as part of the latter’s intended Nasdaq initial public offering, which was subsequently 
shelved. But even though the float did not come off, the sale of two of them still went ahead, at 
a reported price of $63m. All of this is small beer in the investment banking world, perhaps, but 
beating the Greeks at their own game is surely illustrative of a certain level of nous.

10 /  DOUG MAVRINAC, JEFFERIES
SINCE the last time this list was published, Doug Mavrinac has made a career-defining leap 
from being one of the industry’s most high-profile analysts to heading the shipping investment 
banking function at Jefferies. He is also ubiquitous on the ship finance conference circuit, and a 
regular on business television programmes, making his opinions hard to escape — even if you 
were foolish enough to wish to escape them. Jefferies was one of the joint book-runners for 
Genco’s public offering of common stock just prior to the failed GoodBulk IPO, and one of our 
US contacts was most effusive, describing Mr Mavrinac’s work on this one as “masterful”. Mr 
Mavrinac joined Jefferies in 2003 and prior to that worked for nine years in the energy industry, 
mostly as a financial analyst for Royal Dutch Shell.

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

The Lloyd’s List editorial board members are recognised experts who will provide feedback and 
guidance on all aspects of Lloyd’s List’s editorial output. All board members remain strictly neutral 

as far as any companies or organisations to which they are affiliated are concerned. 
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Yildirim: latest 
ambitions lie 
in America.

ROBERT YILDIRIM
YILDIRIM GROUP
After being thwarted in his efforts to take over Ports America, 
the Turkish magnate’s ambitions are still fi rmly in the US
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TURKISH magnate Robert Yildirim 
has never been short of ambition 
for his widespread business empire.

The group consists of businesses 
that range from mining and 
fertiliser production, through to 
port management, shipbuilding 
and real estate and construction.

In shipping, his port interests 
cover terminals in Turkey, Portugal, 
Spain, Peru, Malta, Norway and 
Sweden. Mr Yildirim has also 
made an offer to restore the 
fortunes of the Taranto Container 
Terminal in southern Italy.

However, it is in the US where 
his latest ambitions lie. For 
some time, he was linked to the 
possible sale of Ports America, 
the tri-coastal terminal operator 
and stevedore operation.

Ports America eventually 
dismissed the reports, despite 
Mr Yildirim saying he was 
looking for a partner with 
whom to buy the US fi rm.

Yet while Ports America is off the 
cards — at least for now — that 
hasn’t stopped Mr Yildirim from 
signing a letter of intent to allow 
for due diligence and negotiations 
regarding Gulfport in Mississippi, 
which is nearing completion 
of $570m worth of restoration 

projects. His Yilmar Holding 
shipping unit covers a wide range 
of activities, including chemical 
tanker and dry bulk operations, as 
well as the Marmara shipyard.

Yilmar’s fl eet consists of 20 
vessels, split equally between 
10 dry bulk vessels of up to 
45,000 dwt, and 10 chemical 
tankers, ranging in size from 
5,800 dwt to 16,000 dwt.

However, Yilport is the division 
that Mr Yildirim is particularly 
keen to grow, with several 
acquisitions in recent years. 

His business interests include a 
24% stake in CMA CGM, the world’s 
third-largest container line.

Mr Yildirim came to the rescue 
of CMA CGM back in 2010, when 
the French line was in fi nancial 
diffi culties, injecting $600m into 
the group through fi ve-year bonds 
that matured in late 2015.

However, he agreed to convert 
the bonds into shares for a 
two-year period, up to the end of 
2017, to enable CMA CGM to buy 
Singapore’s Neptune Orient Lines.

He has since publicly stated he 
wanted to dispose of those shares in 
order to expand his port operations, 
with the US a priority market.

Mr Yildirim also appeared in the Top 100 in 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.

BIRGITTE Vartdal continues 
to shine as chief executive of 
Golden Ocean, the dry bulk unit of 
shipping tycoon John Fredriksen.

BIRGITTE VARTDAL
GOLDEN OCEAN
Chief executive’s leadership has been sound as the Oslo-based dry bulk 
company’s profi ts soared this year, leading to an increase in dividends
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This year was signifi cant 
as freight rates continued to 
recover from historic lows, which 
resulted in profi table fi gures for 

the Oslo-based company. So 
much so, it declared a dividend 
of $0.15 per share in the third 
quarter — its fourth consecutive 

LL-100-2018-Full.indd   110 13/12/2018   15:43:31



Lloyd’s List One Hundred Edition Nine  /  111

www.lloydslist.com/top100 61-70

quarterly dividend and an increase 
of $0.10 from previous quarters.

Profi ts rose to $35m in June 
to September from $368,000 
a year earlier as earnings for 
capesizes, the sector in which it 
has most exposure, soared.

Golden Ocean has had positive 
operating cashfl ow this year. 

While the company does 
caution on downside risks related 
to lower trade growth as a result 
of tensions between countries, 

it remains positive on long-term 
fundamentals of the sector.

With about 300 capesizes 
expected to be taken offl ine in 
2019 for scrubber installations, 
reducing the fl eet by an eighth — 
albeit temporarily — the potential 
earnings environment looks 
good, according to Ms Vartdal.

At the time of print, Golden 
Ocean said it will be retrofi tting 
a total of 20 capesizes with the 
exhaust-cleaning system to be 

able to use high-sulphur fuel 
oil ahead of new regulations 
by the International Monetary 
Organization, which is expected to 
give it a competitive advantage.

It has 77 vessels in its fl eet, 67 
of which are owned, with a total 
capacity of about 10.7m dwt.

Ms Vartdal, who was appointed 
as head from her role as chief 
fi nancial offi cer in 2016 at the 
height of the downturn, makes 
sensible decisions. Her leadership 
has certainly been sound.

Given the uncertainty and volatility 
of the markets, the company has 
been fl exible with commercial 
arrangements, adapting to market 
dynamics quickly and easily.

One example is having a fl oor-
to-ceiling pricing structure for its 
charters going into next year.

Meanwhile, as markets improved, 
bank waivers were terminated and 
Golden Ocean is looking to reduce 
debt while growing its cash position.

Ms Vartdal also appeared in 
the Top 100 in 2017.

Ip: HPH will be 
one of the main 
benefactors of 
‘One Belt, One 
Road’.

FOCK Siew Wah is now into his 
second decade at the helm of 
port operator PSA International.

During his tenure, he has 
steered PSA with a steady hand 
through container shipping’s 
most tumultuous period, 
while transforming the once 
humble Singaporean operator 
into a truly global player.

Since taking the reins, PSA 
has more than doubled its 
annual throughput total to 
approaching 80m teu.

The group’s success has been 
underpinned by its ability to stay 
ahead of the curve. Indeed, PSA 
was one of the fi rst port operators 
to upgrade facilities with bigger 
berths, longer quays and taller 

FOCK SIEW WAH
PSA INTERNATIONAL
Group chairman is encouraging PSA to steal a technological march on its rivals
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Fock: PSA will 
work closely with 
customers and 
partners to tap 
technologies.

cranes, as others struggled to get 
to grips with ever larger boxships.

So, it is of little surprise that 
Mr Fock is pushing PSA to be at 
the forefront of the industry’s 
technological evolution, 
bringing inexorable change in 

the way goods are produced, 
sold, transported and used.

In PSA’s recent annual report, 
which has adopted a chocolate 
box theme this year (regular 
report readers will be aware of 
its unique presentation style), 
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he admitted that while this new 
era will be challenging, it also 
breeds opportunity. 

“PSA will continue to work closely 
with our partners and customers to 
tap relevant technologies, develop 
innovative solutions that facilitate 
trade fl ow and improve processes, 
and co-create business models that 
will bring sustained benefi ts and 
value to all stakeholders in the global 
supply chain,” Mr Fock remarked.

Typically, PSA is not 
standing still on its pledge.

Over the past year, partnerships 
have been forged with third-party 
vendors from everything from 3D 
printing to blockchain, in addition 
to the creation of unboXed, a 
venture capital arm aimed at 
facilitating hi-tech start-ups.

However, as PSA embarks 
on its digital journey, it is still 
busy upgrading hardware 
and expanding its global 
terminal footprint.

A major milestone was the 
recent completion of Phases 3 and 

4 at the Pasir Panjang Terminal at 
its home port, Singapore. This has 
been followed by the inauguration 
of its fl agship investment Bharat 
Mumbai Container Terminals, 
which at full-build will lay claim to 
being India’s largest box facility.

PSA has also made recent 
upgrades to terminals in 
Belgium, China, Italy, Portugal, 
Thailand and Saudi Arabia.

Mr Fock also appeared in the Top 100 
in 2014, 2015, 2016 and 2017.

Al-Sulaiti: 
the head of 
Nakilat has 
turned around 
the company’s 
fortunes this year.

ABDULLAH FADHALAH AL-SULAITI
NAKILAT
With more than 20 years’ experience in the shipping and maritime 
industry, the chief executive has overseen continued growth and 
development in the company’s businesses during 2018
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NAKILAT chief executive Abdullah 
Fadhalah Al-Sulaiti, who also 
serves as chairman of Nakilat-
Keppel Offshore & Marine and 
Nakilat Damen Shipyards Qatar, 
has overseen continued growth 
and development in the fi rm’s 
businesses during 2018.

In October, Mr Al-Sulaiti 
announced third-quarter 
fi nancial results showing an 
8.5% improved net profi t over 
the same period in 2017.

“This is a refl ection of our 
effective long-term growth and 
diversifi cation strategies to remain 
competitive in today’s challenging 
market environment,” he said.

He also noted the acquisition of 
a 55% interest in a fl oating storage 
regasifi cation unit, the fi rst to join 
the fi rm’s fl eet of 65 liquefi ed 
natural gas carriers and four 
liquefi ed petroleum gas vessels.

“This acquisition is pivotal to 
the State of Qatar, as this is the 
fi rst FSRU co-owned by a Qatari 
company, which paves the way for 
Qatar’s LNG to expand its outreach 
to developing and emerging 
markets,” Mr Al-Sulaiti said.

He also drew attention to the 
encouraging results in the volume 
of new and repeated clientele for 

various repairs and maintenance 
work at the Erhama bin Jaber 
Al Jalahma Shipyard, where 
Nakilat operates the shiprepair 
and construction facilities.

“The successful delivery of 
the fi rst two superyacht-quality 
newbuilds, constructed entirely 
at our world-class shipyard, is 
a testament of our capability in 
shipbuilding,” he said, adding 
the shipyard has proven to 
be “a strategic addition to 
Qatar’s maritime industry”.

Mr Al-Sulaiti has more than 20 

years’ experience in the shipping 
and maritime industry, having held 
the positions of shipping manager, 
manager of the ship acquisition 
team and technical superintendent 
during his previous tenure at 
Qatargas Operating Company.

A board member of Gulf Drilling 
International, Mr Al-Sulaiti 
holds a degree in marine 
engineering from Southampton 
Maritime College in the UK.

Mr Al-Sulaiti also appeared in 
the Top 100 in 2017. 
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Teo: keeping 
his father’s 
ambitions alive.

TEO SIONG SENG
PACIFIC INTERNATIONAL LINES
Executive chairman sees PIL work up a successful niche for 
itself, but that has made it attractive to larger rivals
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TEO Siong Seng, commonly known 
as SS Teo among the Singapore 
shipping fraternity, this year took 
a further step towards taking over 
the roles his father, PIL founder 
Teo Woon Tiong, has in the 
intra-Asia specialist container line.

In April, Mr Teo senior, also 
known as YC Chang, stepped down 
as chairman of PIL, passing over 
the role of executive chairman 
to his son. While he remains as 
emeritus chairman, the company’s 
operation has now clearly been 
passed on to the next generation.

It is a role he has been destined 
for since his father launched the 
carrier in 1967 to serve Chinese 
export markets. Since then, 
it has grown to become the 
ninth-largest carrier by capacity.

However, that position is likely 
to drop, given that South Korean 
rival HMM, which sits just behind 
PIL at number 10 in the rankings, 
has an orderbook that far outstrips 
PIL’s, meaning PIL will drop back 
to only just making the top 10.

That leaves it in something of a 
precarious position: not large enough 
to act as a major global operator and 
have the economies of scale required 
to survive, but possibly too big to 
act as a nimble specialist carrier.

To date, however, under Mr 
Teo’s leadership as managing 
director before becoming executive 
chairman, PIL has held its own and 
focussed on the trades it knows well.

Its emphasis is still on the 
intra-Asia trade, the Middle East 
(especially the Red Sea to Africa and 
Latin America) and the Pacifi c Island 
trade, which it serves through its 
two direct subsidiaries: Pacifi c Direct 
Line, based in New Zealand, and 
Mariana Express Lines in Singapore.

Mr Teo wants to carry on the 
business his father founded 50 
years ago, and to stand his ground 
as the number of Singaporean 
shipowners dwindles.

However, there have been 
rumours of interest from Cosco, 
the acquisitive Chinese giant. 
PIL’s network would fi t well 
with China’s developing One 
Belt, One Road initiative.

On the other hand, PIL too wants 
to expand beyond its conventional 
strengths and has begun taking 
delivery of 12 11,800 teu ships 
for the transpacifi c trades.

The big challenge for Mr Teo will 
be deciding whether to compete 
with the big boys or join the ongoing 
consolidation within the sector.

Mr Teo also appeared in the Top 100 in 
2010, 2013, 2014, 2015, 2016 and 2017.

OCTOGENARIAN Heinrich Schulte still 
sits as chairman of Schulte Group, 
although day-to-day operations are 
in the hands of chief executive Ian 

HEINRICH SCHULTE
SCHULTE GROUP AND EXTENDED FAMILY
Chairman sees BSM buck the consolidation trend in the 
wider shipmanagement world to stay independent
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Beveridge. However, it does seem 
that a family handover is planned.

The fi fth generation, Johann 
Schulte (born 1982) and Christoph 

Schulte (born 1984), both joined 
the fi rm at partner level in 2013, 
after studying at universities 
in the UK and the Far East.
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The centrepiece of the group’s 
interests is Bernhard Schulte 
Shipmanagement, which owns 
90 vessels and manages a 
further 640 out of Limassol.

BSM has bucked the 
consolidation trend in the wider 
shipmanagement world to stay 
independent, although it formed 
a joint procurement company 
with Colombia earlier this year. 

It also acquired smaller liquefi ed 
natural gas specialist Pronav.

In another new development, 
Schulte Group also formed a 
$120m fund management arm, 
Hanseatic Capital Management, 
with the aim of targeting smaller 
bulkers and feeder boxships. 
It acts as anchor investor.

The Schulte dynasty can trace 
its roots back to the 1880s, with 

the foundation of Schulte & 
Bruns, a shipbroker and agency 
business, in Papenberg.

S&B soon became an owner, 
specialising in the import of 
timber from Scandinavia and 
Russia. Still in business to this 
day, it merged its shortsea 
operations with those of Hartmann 
Group a couple of years ago.

BSM was launched by the 
third generation’s Bernhard 
Schulte, who started his own 
spot market-oriented outfi t in the 
1950s and made a considerable 
amount of money during the 
Suez crisis, prior to bequeathing 
the concern to Heinrich.

Heinrich’s brother Thomas 
struck out on his own to set up 
Reederei Thomas Schulte in 1987, 
an owner, manager and crew 
manager. Today it is controlled by 
Thomas’s son, Alexander Schulte.

The Schulte family also appeared in the 
Top 100 in 2015, 2016 and 2017.

Schulte: 
octogenarian still 
sits as chairman of 
the family group.

ANDI Case continues to lead 
Clarksons, the world’s largest ship 
brokerage based in London.

This year is especially notable, 
as it is his 10th anniversary in 
the role as chief executive of 
the company that is one of the 
most cited in the industry.

However, it hasn’t all 
been plain sailing.

In March, Mr Case said he 
expected a year of growth, but in 
April announced a profi t warning 
due to lower sales and purchase 
activity, weak tanker rates and 
the depreciation of the US dollar.

By May, the company came 
under attack from some of its 
major shareholders over concerns 
about the salaries of its directors 
amid the challenging markets. 

ANDI CASE
CLARKSONS
Chief executive has been in his role holding the reins at 
the leading ship brokerage for 10 years now 
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Its board noted the signifi cant 
vote against the resolution 
to approve the directors’ 
remuneration report, especially 
the executive directors’ bonus 

scheme, which is structured as 
a profi t-sharing arrangement.

The scheme is contractual for 
the chief executive, chief fi nancial 
offi cer and chief operations offi cer.

Case: optimistic for 
the medium to long 
term, based on signs 
of improvements 
already in the 
second quarter.
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Half-year profi ts, meanwhile, fell to 
£18m ($23.1m) before taxation from 
£21.9m in the same period of 2017.

Revenues from broking activities 
— which makes up the lion’s 
share of business — and fi nance 
dipped, while gains were noted in 
its research division and its support 
unit, which includes port services. 

However, the broker is optimistic 
for the medium to long term, 

based on signs of improvements 
already in the second quarter.

“Although macro-economic and 
political uncertainties are combining 
to present an unsettled global 
trading environment, the shipping 
industry is seeing the return of 
more positive fundamentals that 
will ultimately generate increased 
activity and higher freight rates,” 
Mr Case said in a report.

In order to stay competitive, 
Clarksons is expanding its offerings.

This year it started a convertible 
bonds desk, forward freight 
agreements in wet cargo markets, 
and fuel oil broking services. It also 
has a greater presence in Egypt.

Mr Case also appeared in the Top 
100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Dacy: having started his career as a shipping analyst with 
‘Manny Hanny’, he has stayed with the sector ever since.

ANDY DACY
JP MORGAN
Despite a lull in shipping deals, the bank where the managing 
director works still has the ability to turn a pretty penny
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DESPITE the current lull in big 
shipping deals, Andrian Dacy 
— who, in recent years, has 
increasingly adopted the more 
familiar moniker Andy for public 
use — is still managing to turn a 
penny, primarily through asset play.

If his public pronouncements on 
the shipping conference circuit are 
anything to go by, that strategy 
is entirely deliberate. Indeed, he 
has even gone so far as to argue 
that for his employer JP Morgan, 
“becoming more like a traditional 
shipping company” is actually 
“paramount” in the current climate.

A plan to sell fi ve capesizes to 
GoodBulk, as part of an intended 
Nasdaq initial public offering, 
had to be aborted when the fl oat 
didn’t go ahead. However, the 
bank still managed to offl oad two 
of them to the same company, 
at a reported price of $63m.

It also sold a couple of ultramaxes 
to Greek owner Blue Planet, picking 
up a profi t of $7m after owning the 
vessels for little more than a year.

Born in 1967, Mr Dacy graduated 
from Ivy League school Dartmouth 
College in New Hampshire in 1988, 
with a degree in Asian studies, 
including economic development.

Then it was straight into 
shipping, after landing a job 
as a shipping analyst with the 
now defunct Manufacturers 

Hanover Trust. ‘Manny Hanny’, 
as it was affectionately known, 
ended up getting swallowed 
by JP Morgan anyway.

Mr Dacy has stayed with the 
sector ever since, going on to work 
in banking roles for Chase and 
Ceres, and picking up a master’s 
degree in international trade at 

New York’s Columbia University, 
prior to signing up with JP Morgan 
at the turn of the millennium.

He also sits on shipping 
company boards, including 
Norwegian Car Carriers.

This is Mr Dacy’s fi rst appearance 
in the Top 100.
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01/  NICK J SHAW, REED SMITH
NICK Shaw heads the global shipping practice at Reed Smith, which has impressed this 
year across litigation, finance and advisory work. Much of his work is behind closed doors, 
in arbitration. The firm’s growing cross-border finance team advised Deutsche Bank on the 
strategic disposal of $1bn of shipping loans. This year has seen Reed Smith’s litigation and 
regulatory teams advise clients on the impact of sanctions, particularly US sanctions against 
Iran — clarified as recently as October 2018 at the High Court in the firm’s successful marine 
insurance case, Mamancochet Mining Ltd v Aegis Managing Agency Ltd and Others. The firm has 
also been acting in the Sanchi collision case. Mr Shaw has recently been appointed group chief 
executive of International Group, a position he will take up in July 2019.

02/  CHRISTOPHER R NOLAN, HOLLAND & KNIGHT
CHRISTOPHER Nolan is a litigator and co-chair of Holland & Knight’s Transportation and 
Infrastructure Group, based in New York. This year has seen his caseload grow, as he has dealt 
with a variety of issues including those arising from bunker contamination in the US Gulf. He has 
also secured a summary dismissal removing his client — a major freight forwarder — from the 
MSC Flaminia case, the most substantial container fire casualty litigated in the US this decade. 
Mr Nolan also acts as National Counsel for a major ocean carrier. 

03/  ANDREW LEE, HILL DICKINSON
LAWYERS in the Asia-Pacific region have also seen a spike in work, accentuated in part by this 
year’s spate of bad bunkers. Andrew Lee, a founding member of Hill Dickinson’s Singapore office, 
has been advising a number of clients in the APAC region on their options of what to do next, 
when bunker quality is brought into question. 

04/  GINA LEE-WAN, ALLEN AND GLEDHILL
GINA Lee-Wan is co-head of Allen and Gledhill’s maritime and aviation practice, and ubiquitous 
on the Singapore marine finance scene. She is no stranger to this page, having appeared on 
our Top 10 lawyers lists in 2016. In September, she collected the maritime law award for 2018 
at the Lloyd’s List APAC Awards, awarded for the range, complexity and profile of transactions 
her practice has undertaken. Ms Lee-Wan is an independent director of Sembcorp Marine and 
Jurong Port.

05/  FRANCIS NOLAN, VEDDER PRICE
FRANCIS Nolan — or Frank, as he is known to those on first-name terms with him — has 
underlined his reputation as a leading maritime finance attorney in the US by being elected 
president of the Maritime Law Association of the United States. He is currently serving the 
first year of a two-year term. He also stands out for his work this year in drafting changes to 
Liberia’s maritime laws, to allow those who hold title to vessels in lease structures to record their 
bareboat or demise charter as preferred mortgages.

MARITIME LAWYERS 2018
A look at the very best legal minds across maritime law, including 
arbitration, major and/or novel transactions, and M&As

TOP 
10
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06/  STUART MCALPINE, CLYDE & CO
CLYDE’S Stuart McAlpine has emerged as one of the go-to guys in LNG shipping, having acted 
for a major tonnage provider to the Yamal LNG project. In addition, he has close relationships 
with Japanese LNG shipowners, closing a number of major deals for them in relation to both 
conventional tonnage and floating solutions for LNG.

07/  PETER ROGAN, INCE GORDON DADDS
INCE & Co — established in 1870 — will shortly be no more, after being taken over by AIM-listed 
Gordon Dadds. However, the deal could assure this traditionalist firm a brighter future, bringing 
with it access to capital and a chance to offer a wider range of services to clients. Ince is known 
to have been seeking a partner for some time, but talks with Watson Farley & Williams in 2015 
and Hill Dickinson earlier this year were to no avail. However, Peter Rogan is widely being given 
credit for brokering a solution that will see the Ince name live on, as the lead element in what 
will be known as Ince Gordon Dadds.

08/  ALLAN R. KELLEY, FOWLER WHITE BURNETT
ALLAN R. Kelley was one of the leading lawyers in the extensive litigation of the SS El Faro 
casualty and has continued to be involved in legal education around this high-profile case. His 
caseload includes merchant and cruise shipping from his Florida base, where he is regularly 
involved with the defence of personal injury and wrongful death claims involving passengers, 
crew and longshore workers on cruise and commercial vessels. 

09/  RORY BUTLER, HFW
ONE of the barristers we sounded out told us: “On the solicitors’ front, Rory Butler at HFW 
probably gets top billing. Virtually ubiquitous at the moment.” Some of what he is doing is not 
in the public domain, it seems. However, one of his known major clients is Sovcomflot. Mr Butler 
acted for the Kremlin-owned tanker giant against charterers PDVSA in what is said to be the first 
cargo sales case before the English courts. Needless to say, SCF ended up the winning side.

10/  STEWART BUCKINGHAM, QUADRANT CHAMBERS
ONE of the most active and successful barristers* before the Commercial Court of England 
and Wales over the past year, Stewart Buckingham has appeared in a number of charterparty 
disputes in this period, including at the Court of Appeal in Transgrain Shipping (Singapore) PTE Ltd 
v Yangtze Navigation (Hong Kong) Co Ltd.

The Top 10 maritime lawyers list is compiled by the Lloyd’s List editorial team 
in conjunction with our colleagues at Lloyd’s Law Reports. 

Sources: Lloyd’s Law Reports, Lloyd’s List, American Maritime Cases

*Our colleagues at Lloyd’s Law Reports can benchmark activity and results in shipping litigation and are 
finalising data for the 2018 legal year. Contact caroline.connelly@informa.com to inquire.
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Poulsson: has been ICS 
chairman since 2016.

ESBEN POULSSON
INTERNATIONAL CHAMBER OF SHIPPING
2018 could end up being a defi ning year for the ICS and its chairman, 
both due to internal changes and external achievements

69
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IF THERE were ever a year to deliver 
as a shipping lobby, 2018 was 
the one. And the International 
Chamber of Shipping very much 
stepped up to the plate.

The shipowners’ association 
played an important role in this 
year’s two biggest regulatory 
developments: preparation for 
the introduction of the 2020 
sulphur cap and the adoption 
of the International Maritime 
Organization’s greenhouse 
gas emissions reduction 
strategy earlier this year.

The association that accounts 
for 80% of the global merchant 
fl eet may not have made any 
fi rm proposals to April’s historic 
IMO meeting that fi nalised the 
GHG strategy. However, it is no 
coincidence that the ultimate 
agreement resembled the 
template of what ICS and other 
associations had proposed in 2017.

Mr Poulsson, who also heads the 
Singapore Shipping Association, 
has been vocal about the need 
to cut down on CO2 emissions, 
offering a crucial industry 
endorsement of decarbonisation 
and of the IMO’s endeavours.

ICS also co-sponsored the original 
proposal for the 2020 sulphur cap’s 
strongest enforcement tool to date, 
the ban on the carriage for use 
of non-compliant vessels without 
scrubbers, beginning in March 2020.

The association also developed a 
thorough guidance for preparation 
of the sulphur cap, emulating the 
one later agreed by the IMO.

2018 was very much a transitional 
year for ICS internally as well. 
Secretary-general Peter Hinchliffe 
left the association in August, 
after leading it for eight years, 
during which the environmental 

agenda dominated shipping 
regulation and ICS cemented its 
position as arguably the go-to 
association within the IMO.

New secretary-general Guy 
Platten carries the challenging 
task, along with Mr Poulsson, of 
overseeing the preparation and 
implementation of the 2020 
sulphur and the GHG emissions 
reduction strategy in 2019.

Mr Poulsson also appeared in the Top 
100 in 2016 and 2017. The International 
Chamber of Shipping appeared in 
2012, 2013, 2014 and 2015.

RUSSIA’S largest independent gas 
producer Novatek is the pioneer in 
establishing a Northern Sea Route 
shipping model to transport liquefi ed 
natural gas directly to east Asia.

LEONID MIKHELSON
NOVATEK
Under the chairman’s direction, the LNG heavyweight 
created a transport subsidiary to manage its Arctic shipping 
fl eet under the Maritime Arctic Transport banner
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Initially, there was plenty 
of uncertainty over whether 
the ice-breaking LNG carrier 
could succeed in doing so.

However, in July this year, 

China received its fi rst LNG cargo 
from Yamal LNG through the NSR 
alongside the Arctic coast — a 
progress whose sheer credit goes to 
Novatek chairman Leonid Mikhelson.
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With Mr Mikhelson’s direction, 
the company created a 
transport subsidiary to manage 
its Arctic shipping fl eet under 
the Maritime Arctic Transport 
banner earlier this year.

The unit will manage and 
optimise transportation costs, 
build up the unique competencies 
of Arctic navigation and ensure 

centralised management 
of the Arctic fl eet.

Novatek has a fl eet of seven 
icebreaking LNG ships, including 
an ice-class Arc7, plus another 
eight on order. It has a secondary 
charter fl eet of 11 LNG carriers 
to work on the Yamal scheme.

The total orderbook was based 
on the assignment of fi ve of the 

172,600 cu m Arc7 ships to each 
of the three 5.5 mta trains.

Novatek’s fl eet utilisation strategy 
for the Arc7 ships is to send cargoes 
westbound to Europe during the 
winter’s heavy ice-cover season.

Westbound shipments in Arc7 
vessels — even in the Arctic winter 
months of November to June — do 
not require costly icebreaker escorts, 
whereas such escorts are stipulated 
for Arc7 ships travelling east from 
Sabetta to Asia during this period.

To cope with the production 
output, Novatek has plans to 
build two reloading terminals in 
Murmansk and in Kamchatka, 
where LNG will be reloaded 
onto conventional tankers.

The company’s long-term 
development strategy entails 
signifi cant growth in LNG production 
from the Yamal and Gydan 
peninsulas in the Arctic Circle, which 
are projected to rise to more than 
55m tonnes per annum by 2030.

This is Mr Mikhelson’s fi rst 
appearance in the Top 100.

Mikhelson: 
can take credit 
for China 
receiving its 
fi rst LNG cargo 
from Yamal 
LNG through 
the NSR.

WITH 18 years of global shipping 
experience at BP, Carole Howle 
was in good stead to take on the 
challenges as chief executive 
of the shipping subsidiary.

Having worked in London, 
Singapore and Houston, across 
trading, supply and fi nance, she 
stepped into the top role at BP 
Shipping in February 2018, during 
a pivotal time of uncertainty 
and approaching deadlines for 
environmental regulations.

BP Shipping maintained 
momentum this year, reporting a 
positive third quarter, with profi ts 
proving the highest in more than 
fi ve years at $3.8bn. This was 
aided by the $10.5bn acquisition 

CAROL HOWLE
BP SHIPPING
Chief executive encourages diversity at BP Shipping, while 
working towards cleaner energy through LNG initiatives 
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Howle: aims to 
ensure diversity 
and inclusion is 
catapulted to the 
forefront of policy.
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of BHP, completed late October.
In the summer, BP removed 

three liquefi ed petroleum gas 
carriers as part of the fl eet 
renewal programme.

Despite no newbuildings 
reported, six liquefi ed natural gas 
vessels, worth more than $1bn, 
have been fi nanced by KMarin 
and ICBC Leasing, illustrating 

progress towards cleaner 
energy compliance. Later in the 
year, Greek-owned TOP ships 
released details of a charter 
contract with BP, disclosing an 
expected revenue of $10m.

Mrs Howle is an advocate for 
diversity and recently joined 40 UK 
maritime companies to sign a gender 
equality charter in Southampton.

Among her priorities, as stated 
in the annual report, she aims to 
ensure diversity and inclusion is 
catapulted to the forefront of policy.

Mrs Howle also appeared in the Top 
100 in 2017 and was named in Lloyd’s 
List top 10 women in shipping for 2017. 
Her predecessor Susan Dio appeared 
in the Top 100 in 2015 and 2016.

Jung: “dark and 
tough times are 
behind us”.

JUNG SUNG-LEEP
DAEWOO SHIPBUILDING & MARINE ENGINEERING
The shipbuilder’s president and chief executive has seen 
rising cost of raw materials pushing costs up, while ship 
prices have dropped up to 50% from the peak

72
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DAEWOO Shipbuilding & Marine 
Engineering president and 
chief executive Jung Sung-leep 
has been through some of the 
hardest years in the shipbuilding 
industry since his appointment 
to the post in 2015.

“The dark and tough times 
are behind us, and DSME is now 
standing at the end of the tunnel,” 
said Mr Jung in the group’s 
annual report.

Indeed, what a difference 
a year makes.

Coming from a year of pay 
cuts, shedding of shareholdings 
in its Romanian unit and several 
years of losses in which Mr Jung 
had pledged to resign if it did not 
fi nally return to the black in 2017, 
DSME is now sitting pretty, with an 
orderbook of almost $3bn so far 
this year, consisting of high-value 
vessels, especially gas carriers.

However, with all his experience 
in the industry Mr Jung is well 
aware that it is not quite all clear 
skies ahead for South Korea’s most 
prolifi c builder of advanced ships.

“The reality is that more 
obstacles are waiting for us 
outside the tunnel,” he added.

Mr Jung noted the rising cost 
of raw materials is pushing 
costs up, while ship prices have 
dropped by 30% to 50% from 
the peak, making it diffi cult to 
maintain a profi table business.

As recently as October, there 
were still rumours swirling around 
that top steelmaker Posco was 
interested in taking a stake, 
which it subsequently denied.

In addition, the support that 
state banks such as Korea 
Development Bank gave to DSME, 
among other South Korean yards, 
to help with their restructuring 
has come under scrutiny and 

resulted in a formal complaint over 
shipbuilding subsidies from Japan 
at the World Trade Organization.

Mr Jung said to cope with the 
diffi cult market environment, 
DSME will transform into a 
“small but strong company”. 

He noted: “The current state of 
the global shipbuilding and marine 
engineering market and industry 
is more challenging than ever.
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“DSME does, however, recognise 
the internal and external 
changes taking place and 
understands that big changes 
are needed in order for us to 
meet new market demands.”

Mr Jung added: “Concentrating 
our efforts and resources to 
strengthening our technological 

capabilities and cost-competitiveness 
will enable us to realise the changes 
and innovations we need to not 
only retain our status as the best in 
the industry, but also to ensure our 
continued survival and growth.”

He identifi ed four management 
policies to achieve these objectives. 
These were: to prepare for the future 

through destruction and creation; 
establish a management system 
based on process and system; put 
management focus on profi tability 
and high quality; and fi nally, make 
a workplace fi lled with pride.

Mr Jung also appeared in the Top 
100 in 2015, 2016 and 2017.

Vogel: price spread 
between IMO 
compliant and 
non-compliant fuels 
is expected to be 
widest at the start 
of implementation 
period.

GARY VOGEL
EAGLE BULK SHIPPING
Having placed an order for 19 scrubbers in September, the chief 
executive says the company has an option for 18 more

73
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GARY Vogel took the helm at 
Eagle Bulk Shipping in September 
2015, intent on transforming it 
from a tonnage provider into a 
more active owner and operator.

That meant putting the right 
team and structure in place, said Mr 
Vogel, and the company has now 

outperformed the market in every 
quarter since the beginning of 2017.

Eagle Bulk Shipping made 
the decision to adopt scrubber 
technology on its fl eet earlier than 
most, announcing in September 
plans to retrofi t up to 37 of its 
47 ships with the technology.

Nineteen of those scrubbers 
will be fi tted before the IMO’s 
sulphur cap regulations take effect 
in January 2020. Mr Vogel said 
he is confi dent the options on 18 
more, if exercised, could also be 
installed ahead of that date.

He expects this to give 
the company a “fi rst-mover 
advantage”, as the price spread 
between IMO compliant and 
non-compliant fuels will be 
highest in the early months 
of implementation.

Before taking that decision, the 
company waited to be comfortable 
that heavy fuel oil would be 
available and that the IMO 
regulation banning high-sulphur 
emissions would be adopted.

Once those aspects became 
clear, installing scrubbers 
became the economical decision, 
Mr Vogel told Lloyd’s List.

On an earlier earnings call, he 
said a $200 per tonne price spread 
would allow vessels with scrubbers 
to generate an extra $1m.

The company also continued 
its fl eet renewal programme 
in 2018 with the purchase 
of two ultramaxes and the 
sale of one supramax.

Since 2016, the company has 
sold 10 of its smaller vessels 
and purchased 13 ultramaxes.

This is Mr Vogel’s fi rst appearance 
in the Top 100.
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01 /  IAN EL-MOKADEM, CHIEF EXECUTIVE, V.GROUP
WITH a 940-ship fleet across 30 countries, V.Group is the world’s largest shipmanager. Moments 
in the spotlight this year include showcasing digital platform ShipSure 2:0 at SMM; publicly 
supporting decarbonisation at the Global Maritime Forum; and expansion into the Chinese and 
German markets. In his first year as chief executive, Ian El-Mokadem has hinted at taking the 
company public and has established new priorities including safety and simplicity. The launch 
of a technical management model occurred mid-year, creating the ‘fleet cell of the future’ to 
improve best practices through digital transformation.

02 /  PETERS CREMERS, CHAIRMAN, ANGLO-EASTERN
PETER Cremers is renowned for pioneering the takeover of Univan in 2015, creating the sizeable 
shipmanagement company it is today. He describes how having an effective system in place 
is imperative for scaling up, illustrating why progressing from managing 12 to 831 ships is 
not a daunting prospect. With a service-dominant logic instilled throughout the company, 
Anglo-Eastern prides itself on its unique selling point (USP) of not being primarily profit-
driven. Despite one cargoship being the victim of Storm Angus in the UK, and a product tanker 
hijacking this year that was resolved, Anglo-Eastern’s involvement in the International Maritime 
Organization’s ‘Seafarers’ Mental Health and Wellbeing’ provided positive recognition.

03 /  HEINRICH SCHULTE, CHAIRMAN, BERNHARD SCHULTE SHIPMANAGEMENT
HEINRICH Schulte represents the fifth generation of leadership within this family business, 
which reinforces the German heritage of Bernhard Schulte. With 650 vessels, in which 90 are 
company-owned, it is firmly positioned as a leading shipmanagement company. This year saw 
horizontal integration with the initiation of Bernard Schulte cruise services, as well as exemplified 
leadership in the liquefied natural gas sector through acquisition of Pronav, demonstrating 
commitment and awareness of regulatory pressures. BSM plans to continue its push into Asia, 
where it has found a gap and is enjoying strong growth.

04 /  KISHORE RAJVANSHY, MANAGING DIRECTOR, FLEET MANAGEMENT
KISHORE Rajvanshy spent time at sea before becoming managing director at Fleet Management, 
with 24 years accumulated in this position. Under his command, Fleet Management has grown 
organically to a 463-ship fleet with a ‘global scale but Asian focus’. Following a successful 10 years in 
Cyprus, Fleet Management is broadening its presence in Europe with a subsidiary in the Netherlands. 
Mr Rajvanshy won the Lifetime Achievement Award at the 2017 Lloyd’s List Asia Pacific Awards.

05 /  GEIR SEKKESÆTER, CHIEF EXECUTIVE, OSM
IN 2013, Geir Sekkesæter was appointed as chief executive for OSM Maritime Group, which 
provides shipmanagement services for 430 vessels. Its handles sophisticated offshore service 
vessels. This year, OSM rolled out a seafarer mental health campaign to benefit the welfare of 
the 11,000 crew on vessels under its management. The Norwegian company also launched an 
online management procurement platform. Mr Sekkesæter studied mechanical engineering at the 
University of Strathclyde, before working at classification society DNV GL as a surveyor for 12 years. 
He also served as president of Wilhelmsen Shipmanagement and senior vice-president of Teekay 
Marine Management. 

06 /  OLAV MAGNUS NORTUN, CHIEF EXECUTIVE, THOME
OLAV MAGNUS Nortun was appointed chief executive of Thome in 2015, bringing with him a wealth 
of experience as a naval architect and industry expertise, enabling him to oversee 400 ships and 
12,000 seafarers. Thome celebrated its 55th anniversary in 2018 and won two prestigious awards, 
MPA ‘Innovation in Technology and Systems’ and Seatrade ‘Corporate Social Responsibility’. With new 
regulations placing new demands on shipmanagers, Thome instigated new values of digitalisation 
and globalisation, which are implemented through their digital operations hub in Singapore.

SHIPMANAGERS 2018
A trend of consolidation has been seen in shipmanagement and how to 
add value beyond operational services through digital transformation

TOP 
10
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07 /  CARL SCHOU, CHIEF EXECUTIVE, WILHELMSEN
WILHELMSEN Ship Management comes in just shy of Thome’s fleet, with 396 ships. Carl Schou 
is a decade into managing the company and has carved himself a space for liquefied petroleum 
gas (LPG) advocacy. Early in the year, Wilhelmsen Shipmanagement ventured into the offshore 
wind sector. The group teamed up with affiliate NorSea Group to provide technical maintenance 
for TenneT’s offshore and onshore transformer stations, as well as AC electricity transmission 
systems. WSM then opened a new office in Southampton, UK to strengthen the position in 
flagged and owned UK tonnage fleet. In the summer, Wilhelmsen Shipmanagement appointed 
a new digital officer, Øyvind Størdal, to boost its digital drive in Singapore. 

08 /  MARK O’NEIL,  PRESIDENT, COLUMBIA SHIPMANAGEMENT
CONSOLIDATION is a common theme within shipmanagement this year, and the merger of 
Columbia and Marlow certainly made waves late in 2017. Recent ventures include the GenPro 
procurement platform with BSM, and the ‘I Care’ policy, which focuses on the human element 
of culture. Prior to joining Columbia, Mr O’Neil started his career as an army officer, finishing as 
a Captain five years later, then worked as a lawyer for Reed Smith LLP’s German Shipping team 
for 17 years. He is enthusiastic about digital opportunities in shipmanagement and speaks at 
numerous global maritime seminars.

09 /  DAVID PRICE, MANAGING DIRECTOR, WALLEM
WALLEM is by no means the new kid on the block. With 115 years of shipmanagement 
experience, it knows and is known to the industry. Its management structure has, however, 
been shaken up this year, with Simon Doughty stepping down for personal reasons and Frank 
Coles, ex-of Transas, recently being named as his replacement. Master Mariner David Price 
transitioned to a shore-based role and spent 15 years with V.Ships before joining Wallem, where 
he prioritised safety through the ‘Wallem Engagement Programme’. Wallem was shortlisted 
as a Lloyd’s List 2018 ‘Training Award’ at its Global Awards; celebrated its 60th anniversary in 
Singapore; and took over management of a further four Genco tankers. 

10 /  CAPTAIN RAJESH UNNI, CHAIRMAN, SYNERGY
CAPTAIN Rajesh Unni wears many hats. Founder and chief executive of Synergy, thought leader, 
advocate for women in shipping and Master Mariner are just a few. Captain Unni is an advocate for 
employing more women to promote gender equality and has been quoted saying he is in pursuit 
of a “50-50 balance”, which would aid his goal of enhancing crew recruitment efficiency. His is a 
lone voice in the argument for consolidation, warning that with size comes risk of diseconomies of 
scale. Synergy won the 2018 Lloyd’s List ‘Shipmanager of the Year’ in Singapore, and gained further 
recognition due to iCALL, a free psychological helpline for seafarers across all its managed vessels.

The Top 10 shipmanagers list is based on total fleet under management derived 
from data provided by the companies and public sources. 

TOP 10 SHIPMANAGERS FLEET SIZE
Ranking based on total fleet under management derived from data provided by the companies and public sources

*includes vessels under full technical management and crew-only management
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Papagiannopoulos (left) and Frew: became president in 
2017 and been secretary-general since 2013, respectively.

ANASTASIOS PAPAGIANNOPOULOS /
ANGUS FREW
BIMCO
The president and secretary-general increased BIMCO’s prominence in the 
global regulatory landscape during a turbulent year for the industry

74 
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THE heads of the world’s biggest 
shipping association made 
BIMCO a central participant in 
the industry’s environmental 
regulatory debate in 2018.

The International Maritime 
Organization’s landmark initial 
greenhouse gas strategy strongly 
echoed the vision of BIMCO and 
other associations, showcasing 
the relevance of its input.

BIMCO’s leadership did not 
conceal its concerns over the 2020 
sulphur cap; secretary-general 
Angus Frew foreshadowed more 
bankruptcies, while president 
Anastasios Papagiannopoulos 
criticised environmental regulations 
lacking proper analysis.

With its scale and reach, 
BIMCO vocalised safety concerns 
around the cap and backed a 
controversial IMO proposal to 
introduce an experience-building 
phase post-2020 to help rectify 
some of the shortcomings.

The experience-building phase was 
not adopted by the IMO amid strong 
opposition and perception that it 
was an effort to delay sulphur cap 
implementation, which BIMCO and 
it supporters vehemently denied.

However, its signifi cance was 
twofold: it exposed a poignant 
division within the industry and 
forced the IMO to call for suggestions 
on better data collection around 
safety, effectively recognising 
improvements could be made.

BIMCO was the co-creator of 
the ban on the carriage for use of 
non-compliant fuels beginning in 
March 2020, which was adopted 
by the IMO and received support 
by environmental organisations.

Furthermore, the association 
made what could be a crucial 
contribution to the cap. BIMCO 
adopted bunker contract clauses 
that outline obligations of owners 

and charterers in complying 
with the cap. It hopes they will 
become an industry standard.

Beyond the sulphur cap, BIMCO 
offered a well-informed perspective 
on the market throughout the 
year, particularly on the issues 
of tariffs and sanctions.

BIMCO also launched a 
paperwork-reducing project 
that it claims could slash up to 
80% of masters’ administrative 
workload. It also promoted 
global anti-corruption efforts.

This is the fi rst appearance by Mr 
Papagiannopoulos and Mr Frew in the Top 100. 
BIMCO also appeared in 2015, 2016 and 2017.

DP WORLD chief executive Sultan 
Ahmed Bin Sulayem has had an 
eventful 2018 at the helm of the 
Dubai-based global box port operator.

SULTAN AHMED BIN SULAYEM
DP WORLD
Chief executive of Dubai-based operator hopes its purchase of 
European shortsea specialist Unifeeder will make the operator 
a more attractive proposition for prospective carriers

75
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The year got off to a good 
start, announcing $1.2bn 
profi ts for 2017 on the back of 
double-digit volume growth.

Shortly afterwards, however, the 
success of the full-year result was 
dampened upon shock news from 
Djibouti, where the government 
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CHRISTOPHER Kernon, more 
commonly known as ‘Kit’, 
assumed control as Vitol’s head 
of shipping in September 2017, 
taking over from Paul Thomas.

Mr Kernon, who holds a 
bachelor of engineering degree 
in naval architecture from 
Newcastle University, has more 
than 20 years’ experience in 
the shipping industry, much 
of it spent with Vitol.

KIT KERNON
VITOL
Holding a bachelor of engineering in naval architecture, the head of shipping 
has more than 20 years’ experience in the industry, much of it spent with Vitol
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This year has been especially 
busy for Vitol’s shipping 
and offshore interests.

In February, an oil tanker was 
reported attacked by armed 
gunmen off the coast of Somalia. 
There were no reports of injuries 
or damage to the vessel, which 
was identifi ed as the Singapore-
fl agged Leopard Sun, a 49,999 dwt 
product tanker. According to data 
from Lloyd’s List Intelligence, it 

is owned jointly by the Vitol and 
Grindrod groups. In June, the FPMC 
C Melody, chartered by Vitol, Inc, 
had the distinction of being the 
fi rst-ever very large crude carrier 
to be loaded at a Texas port. That 
happened when Seaway Crude 
Pipeline Company loaded the 2m 
barrel cargo at its marine terminal in 
Texas City, Texas, from June 22-24.

In July, Vitol said production 
of natural gas began from the 

adopted the rather unorthodox 
approach of seizing the Doraleh 
Container Terminal from DP World, 
bringing an end to a concession 
lasting more than a decade.

DP World had been at 
loggerheads with Djibouti 
for some time over its 
contractual obligations at 
the East African terminal. 

The Dubai-based operator 
said the “illegal seizure” was a 
culmination of a government 
campaign to force the company 
to renegotiate the terms of 
its original concession, which 
was found to be “fair and 

reasonable” by a London Court of 
International Arbitration tribunal.

Since Djibouti took matters into 
its own hands, a public war of 
words between the pair ensued, 
turning uglier almost by the week.

At the time of writing in late 
November, the situation was 
still far from resolved. DP World 
was awaiting the conclusion of a 
secondary arbitration process in 
London to determine whether its 
shareholder rights stood before 
planning its next move, while 
Djibouti was standing fi rm. 

With DP World unlikely to 
return to DCT, a compensatory 

package agreed by the two parties 
appears the likely outcome.

Away from its Djibouti dispute, 
DP World has been busy adding 
to its global portfolio. 

A new 30-year Congolese 
concession was perhaps the most 
high-profi le on the terminal side, in 
a bid to grow its African arm, but 
it was its acquisition of European 
shortsea specialist Unifeeder that 
grabbed the industry’s attention.

Box carriers buying up terminals 
is a common affair; terminal 
operators moving to acquire a 
shipping line is a rare sight. It 
is, though, a smart move.

Adding value for carrier customers 
is key to survival in an increasingly 
competitive port operator pool, 
particularly those unable to rely on 
the business of affi liated-liner arms.

Having its own feeder network 
will certainly differentiate DP World 
from the pack. Indeed, ocean 
carriers will schedule services at 
ports where they can count on 
a reliable feeder operation.

The acquisition also fi ts DP World’s 
company strategy to play a wider role 
in the global supply chain — or, as Mr 
Bin Sulayem puts, it a “trade enabler”.

Mr Bin Sulayem also appeared in the 
Top 100 in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Bin Sulayem: Unifeeder 
acquisition exemplifi es DP 
World’s strategy to play a wider 
role in the global supply chain.
(Credit: © 2018 AP/Jon Gambrell)
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Sankofa fi eld, which is part of 
Ghana’s Offshore Cape Three Points 
integrated oil and gas project.

Sankofa fi eld, under development 
with Gye Name fi eld, will produce 
180m standard cu ft per day of 
gas for at least 15 years. Gas 
production is from two of four 
deepwater subsea wells linked 
to the John Agyekum Kufuor
fl oating production, storage and 
offl oading vessel. Vitol has a 
35.56% stake in the project.

Meanwhile, Vitol’s jointly owned 
Elandra Tankers has four new 
300,000 dwt vessels on order 
at Hyundai HI. One delivery is 
expected in November 2019, and 
the other three scheduled for 
January, March and April of 2020.

This is Mr Kernon’s fi rst appearance in the Top 
100. His predecessor, Mr Thomas, appeared in 
2010, 2011, 2013, 2014, 2015, 2016 and 2017.

Kernon: 
experienced 
his fi rst full 
year as head 
of shipping 
for Vitol.

AS far as personalities in the shipping 
industry go, Nikolas Tsakos is arguably 
among the more familiar ones.

This year was the 25th birthday 
of the company he built out of 
the Tsakos Group, Tsakos Energy 
Navigation, which Mr Tsakos 
describes as both conservative 
and proactive and which now 
controls a fl eet of 66 tankers, 
including newbuildings.

TEN lost $36.1m in the fi rst 
nine months of 2018 compared 
to a $17.7m profi t in the same 
period of 2017 in an overall 
diffi cult tanker market, with most 
companies suffering losses. 

However, it had $232.6m in 
cash by the end of September 
and its fortunes may be turning, 
as the company believes the 
worst of the market is behind it.

Around 74% of its fl eet is 
engaged in secured revenue 

NIKOLAS TSAKOS
TEN
The TEN founder, president and chief executive led the company in its 25th year 
in operation and stepped down from Intertanko’s leadership after four years
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Tsakos: completed his 
Intertanko tenure during 
a crucial regulatory 
period for the industry. 

contracts and it has locked 
down future revenues of at 
least $1.15bn through time 
charter deals averaging almost 
two and a half years.

With two liquefi ed natural gas 
vessels in the fl eet, Mr Tsakos has 

made it no secret that he is keen on 
expanding further into that market.

The outspoken shipowner 
proclaimed in September 
that TEN will not be spending 
money on speculative scrubber 
installations, even though 

LL-100-2018-Full.indd   126 13/12/2018   15:43:43



Lloyd’s List One Hundred Edition Nine  /  127

www.lloydslist.com/top100 71-80

long-term charterers may choose 
to install the technology on TEN 
vessels at their own cost.

In 2019, though, the Greek 
shipowner may be less visible than 
he has been over the past few years.

Mr Tsakos stepped down 
from Intertanko’s chair in early 

November, after leading it since late 
2014. Italian owner Paolo D’Amico 
was appointed as his successor.

During his four years at the 
helm, Mr Tsakos elevated both 
Intertanko’s and his own profi le.

2018 saw the association take a 
strong stance on the 2020 sulphur 

cap and especially fuel safety. The 
rise in contaminated fuel cases 
exacerbated concerns about the 
potential implications of increasingly 
blended fuels to meet the 2020 cap.

Mr Tsakos also appeared in the Top 100 in 
2012, 2013, 2014, 2015, 2016 and 2017.

Fafalios: elected 
Intercargo 
chairman in 
October.

DIMITRIS FAFALIOS
INTERCARGO
The Intercargo technical committee chief will offi cially take 
over from John Platsidakis as chairman in 2019
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INCOMING Intercargo chairman 
Dimitris Fafalios is shipping 
through and through.

The president of family company 
Fafalios Shipping, who is currently 
Intercargo technical committee 
chairman, will offi cially take 
over the leadership of the dry 
cargo association in 2019.

His new role comes just as the 
industry enters the fi nal stretch 
of preparations for the 2020 
sulphur cap and is in the early 
stages of the greenhouse gas 
emission reduction efforts.

Coming from a family involved 
in shipping as far back as 1863, Mr 
Fafalios has a bachelor’s degree in 
naval architecture and shipbuilding 
from Newcastle University, as well 
as a masters in ocean systems 
management from MIT.

He will offer both a traditional 
shipping background and a 
deep technical insight into the 
regulatory debate, particularly 
as the International Maritime 
Organization fi nalises new 
rules on the construction of 
more fuel-effi cient ships.

Intercargo’s efforts this year 
strongly focused on environmental 
regulation and particularly some 
of its fl aws and overbearing 
nature for shipowners compared 
to other stakeholders.

While the sulphur cap — to 
which Intercargo has pledged its 
commitment — has consumed 
the whole industry, the association 

has also been very vocal on 
safety issues. With a number 
of very serious casualty reports 
by fl ag states missing from the 
IMO database, Intercargo was 
highly critical of these laggards, 
giving its own overview of dry 
bulk casualties to the IMO.

Mr Fafalios is taking over as 
chairman from John Platsidakis, 
who has led Intercargo since 2013.

Backed by Intercargo’s 
management and secretary-
general Kostas Gkonis, Mr 
Platsidakis has worked to leave 

the organisation considerably 
stronger than when he took over.

Heading an association of one 
of shipping’s most fragmented 
sectors, Mr Platsidakis reported 
in September that Intercargo 
represents around 2,200 vessels 
and accounts for 25% of the dry 
bulk fl eet in terms of deadweight 
tonnes. Around six years ago, 
Intercargo comprised just 900 ships.

This is Mr Fafalios’s fi rst appearance in 
the Top 100. Intercargo also appeared 
in 2013, 2014, 2016 and 2017.
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01 /  ROGER HOLM, PRESIDENT OF MARINE SOLUTIONS, WÄRTSILÄ
WÄRTSILÄ’S commitment to leadership in the smart marine ecosystem space has been hugely 
impressive, if somewhat lacking in detail. Roger Holm, as president of the marine solutions business, 
will find his role more defined when Wärtsilä reorganises into two divisions — covering marine 
and energy — early in 2019, which will enable each to offer a strong focus on lifecycle solutions to 
specific needs. The phased opening of the Smart Technology Hub in the Finnish city of Vaasa from 
2020 will concentrate the testing, development and production of solutions for maritime and related 
sectors. This will be “a honeypot of innovation” for Wärtsilä, its customers and suppliers, and local 
universities, Mr Holm told Lloyd’s List. Speaking at the launch of the company’s Oceanic Awakening 
initiative at SMM in September, Mr Holm said a great deal had been achieved in the drive towards a 
smart marine ecosystem. However, it would take at least five more years to achieve all the benefits.

02 /GEIR HÅØY, CHIEF EXECUTIVE AND PRESIDENT, KONGSBERG GRUPPEN
THE acquisition by Kongsberg Gruppen of Rolls-Royce’s commercial marine division in mid-2018 
followed months of speculation. Rolls-Royce’s focus on autonomous shipping seemed to 
have dissuaded other potential suitors, so the advice given to Geir Håøy by Egil Haugsdal, 
head of Kongsberg’s marine division, was critical. Kongsberg already had a strong presence in 
automation, navigation and control systems, while Rolls-Royce brought expertise in propellers, 
propulsion systems, handling systems and ship design. Combined, the companies have 
equipment on 30,000 vessels worldwide. Earlier in the year, Kongsberg had linked up with Wilh 
Wilhelmsen to create a new company, Massterly. Mr Håøy commented the venture would be 
“crucial for digitalising the infrastructure and operations” of a fleet of remotely controlled, then 
fully autonomous ships.

03 /  JUHA KOSKELA, MANAGING DIRECTOR, ABB MARINE & PORTS
IN SEPTEMBER, Fortune placed ABB eighth in its Change the World ranking for the company’s 
efforts to speed up the adoption of clean-energy electric transportation. The philosophy flows 
through the business, and ABB’s marine and ports division has spent 2018 working on a wide 
range of initiatives that align with the drive for zero-emission technology. Building on the 
“Electric. Digital. Connected” approach developed in 2017, the division’s managing director Juha 
Koskela has been pushing the benefits of electrical over mechanical solutions alongside the 
manoeuvrability of Azipod propulsion. In addition, he has added his weight to the push for fuel 
cells on cruiseships. 

04 /  MARIUS JOHANSEN, VICE-PRESIDENT COMMERCIAL, WILHELMSEN SHIPS SERVICE
THIS has been a great year for Wilhelmsen’s unmanned aircraft systems (UAS) or drone 
technology. After signing a memorandum of understanding with Airbus at Posidonia, 
Wilhelmsen was invited to help develop the UAS regulatory framework for Singapore. This 
comes with dedicated funding for a ship-to-shore delivery project. Mr Johansen said Singapore’s 
backing would help to develop technological solutions such as ship localisation and precision 
landing, an onshore parcel station and an automated package delivery system. 

05 /  UWE LAUBER, CHAIRMAN, MAN ENERGY SOLUTIONS
DR UWE Lauber signed off on one of the most significant rebranding exercises in marine 
technology this year as MAN Diesel & Turbo switched to MAN Energy Solutions. The development 
of sustainable technologies began in 2017 with a view to becoming the main source of revenue 
by 2030. Like his competitors, Dr Lauber is betting on a carbon-neutral future and seeks to 
become the provider of “complete solutions”. However, rather than tweaking the product 
offering, MAN has revised its brand. Dr Lauber’s commitment to decarbonisation of shipping is 
not new, yet it remains focused. “We need a new deal to drive this [decarbonisation] initiative 
that unites shipowners, ports, shipyards and engine manufacturers, as well as politics,” he said. 
LNG is the best short-to-medium-term solution, Dr Lauber states.

TECHNOLOGY LEADERS 2018
The movers and shakers of the year in maritime next-gen tech include Wärtsilä, 
which stands out for going above and beyond short-horizon maritime technology

TOP 
10
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06 /  TOM ERIXON, PRESIDENT AND CHIEF EXECUTIVE, ALFA LAVAL
DEMAND for environmental products hit a low point in 2016, picked up as 2017 progressed and 
has increased rapidly throughout 2018. Tom Erixon has enjoyed his quarterly earnings calls 
this year with all three divisions of Swedish manufacturer Alfa Laval, including marine, posting 
positive demand. PureBallast and PureSOx systems have been high on shipowners’ shopping list. 
He does offer a note of caution, however, as order intake is expected to slow a little, reflecting 
the continuing uncertain shipping market — and as the two largest markets, the US and China, 
are involved in tariff talks. Nevertheless, Mr Erixon said, by late-September “we had not seen any 
significant impact from geopolitical tensions”.

07 /  NOAH SILBERSCHMIDT, CHIEF EXECUTIVE, SILVERSTREAM TECHNOLOGIES
AIR lubrication systems have been around for more than five years and have often been 
dismissed as a gimmick. However, Noah Silberschmidt’s determination has seen big-name 
backing this year as Carnival cruiseship Diamond Princesshas reported fuel savings of more than 
the required 5% after trials, and this year Grimaldi Group has placed an order for air lubrication 
systems on 12 of its newbuilding ro-ros. Analysis by Lloyd’s Register, DNV GL, Carnival and Shell 
have given weight to Mr Silberschmidt’s claims. Air lubrication might not be revolutionary but in 
combination with an alternative fuel source, this technology has come of age.

08 /  STEVE PRICE, PROGRAMME LEAD, LLOYD’S REGISTER SAFETY ACCELERATOR
WHILE environmental issues have dominated the year, Lloyd’s Register’s initiative to encourage 
fresh thinking about safety was widely recognised. Steve Price has a track record of working with 
accelerators, which enable existing ideas to gain size and scale quickly, rather than nurturing 
new ideas in an incubator. Under the banner of ‘Innovation in detecting safety risks in critical 
infrastructure industries’, Mr Price’s team offers trial funding and partnerships with industry 
players. Developments in technologies such as computer vision, artificial intelligence and 
wearables are opening up ways to identify ways to identify how safety risks are identified and 
managed. Although LR itself has not come up with new technology, its role in enabling start-ups 
to become commercially beneficial is the reason for this ranking.

09 /  STEINAR OPPEDAL, MANAGER LNG FUEL SYSTEMS, ROLLS-ROYCE MARINE
NORWEGIAN operator Havila Kystruten has ordered four newbuilding ro-pax cruise ferries 
with LNG power and propulsion provided by Rolls-Royce commercial marine. Steiner Oppedal, 
who heads the LNG fuel systems team at Rolls-Royce, stresses the significant reduction in 
greenhouse gas emissions from the process system, control and safety systems and Bergen 
gas engines. Cruiseships and ferries operate in densely populated and pristine areas, so the 
work carried out by Mr Oppedal’s team in providing engines that burn safe and environmentally 
friendly fuel is significant. According to Rolls-Royce, most crews working on LNG-fuelled ships 
“would prefer not to work on conventionally fuelled vessels again”.

10 /  BJØRN TORE MARKUSSEN, HEAD OF VERACITY, DNV GL
VERACITY, DNV GL’s data management platform, saw service subscriptions rise to about 1m in 
little more than a year after its launch in 2017 as customer explored advanced data sharing. Mr 
Markussen says the emphasis has been on making this platform a place where companies can 
tap into relevant features and connect with each other. “The buzz around the Industrial Internet 
of Things and big data often neglects that companies require cost-efficient digital infrastructure 
and the tools needed to interact with customers and suppliers,” he said. DNV GL’s group chief 
executive Remi Eriksen said Veracity’s success indicates a hunger in many industries for solutions 
that create value from data. A phased approach began with selected clients, then public view, 
then general availability.

The Top 10 technology leaders list is compiled by the Lloyd’s List editorial team and considers people 
and companies that are driving real digital change across the maritime industries. 
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Støhle: more 
than 13 years 
of successful 
service with 
Höegh LNG.

SVEINUNG STØHLE
HÖEGH LNG
This has proved to be a busy year for the president and 
chief executive due to new ventures in China

79
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SVEINUNG Støhle serves as the 
president and chief executive 
of Höegh LNG, having worked 
with the fi rm since 2005.

He also serves as chairman 
of Höegh LNG Partners LP, a 
provider of fl oating LNG services 
under long-term contracts with 
gas and electric utilities. 

This has been a busy year for 
Mr Støhle, marked by several 
major agreements for his fi rm 
— especially in China, where the 
government is promoting cleaner 
energy for power generation.

“Following an aggressive coal-
to-gas switch, China’s liquefi ed 
natural gas imports look to increase 
by almost 50% in 2018, and the 
potential for further increases in 
LNG imports remains signifi cant,” 
Mr Støhle said, announcing the 
agreement for a fl oating storage 
regasifi cation unit/LNG carrier 
time charter with CNOOC Gas & 
Power Trading and Marketing.

“This FSRU/LNGC contract for 
Höegh Esperanza with CNOOC 
refl ects Höegh LNG’s commitment 
to the Chinese market, and our 
ambition to remain the preferred 

partner for future LNG import 
expansions,” he added.

Under the contract, Höegh 
Esperanza will be utilised in FSRU 
mode for a minimum period each 
year, with the balance of the year in 
LNG carrier mode and/or FSRU mode.

The rate structure corresponds to 
the mode of use, with an anticipated 
annual earnings before interest, 
tax, depreciation and amortisation 
contribution of approximately 
$33m when in FSRU mode.

Mr Støhle has more than 25 
years’ experience in the LNG 

industry, working with shipping as 
well as oil and gas companies.

Prior to his employment with 
Höegh LNG, he served as president 
of Total LNG USA, executive vice-
president and chief operating offi cer 
of Golar LNG, general manager 
commercial of Nigeria LNG and in 
various positions with Elf Aquitaine. 

He has an MBA from the 
University of San Francisco and 
a BSc in fi nance from California 
State University Hayward.

Mr Støhle also appeared in the Top 100 in 2017.

MAKING his debut in the Top 100 
is New York-based shipowner and 
entrepreneur George M. Logothetis, 
whose Libra Group has, in many 
ways, thrown off the shackles of 
a traditional shipping business.

GEORGE M. LOGOTHETIS
LIBRA GROUP
Few surpass the Libra Group entrepreneur for publicly 
linking shipping to social responsibility

80
 NEW

Libra’s differences include being 
a highly diversifi ed multinational 
that traces its roots to shipping, 
as well as being a shipping-
related business that is openly 
altruistic in a lot of its activities.

Charismatic and an inspiring 
speaker, Mr Logothetis has few 
rivals as a poster boy for shipping’s 
socially responsible face.

Across the industry, good deeds 
often need encouraging into 
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Logothetis: 
has few 
rivals as a 
poster boy 
for shipping’s 
socially 
responsible 
face.

the light but the Libra chairman 
and chief executive believes that 
speaking out can empower and 
inspire others, sometimes more 
than by giving money — although 
his group does that as well.

How many other shipping-related 
groups have a dedicated social 
responsibility website and can 
actually fi ll it with continual news 
of their various programmes?

A recent example is the Home 
project, founded by Libra in 2016 
to provide safety for refugee 
and migrant children arriving in 
Greece on their own. It has just 
received a €4m ($4.9m) grant 
from the Ikea Foundation.

The group co-founded Concordia, 
a non-profi t organisation to foster 
public-private partnerships to 
impact global social issues. The 
Concordia annual summit that 
took place alongside the UN 
general assembly in New York in 
September 2018 boasted nine 
current heads of state among 426 
speakers and 3,200 attendees.

Another initiative, the Seleni 
Institute, led by Mr Logothetis 
and his wife Nitzia, a trained 
psychotherapist, is a non-profi t 
organisation dedicated to providing 
care, research and information 
to support women and couples 
through reproductive and 
maternal mental health issues.

These are by no means the only 
programmes under Libra’s umbrella 
and the group also has ambitious 
mentoring and intern schemes.

Mr Logothetis became chief 
executive of London-based family 
shipping business Lomar Shipping 
at the age of 19 and built it into 
a force to be reckoned with. 

Later he masterminded its 
diversifi cation into aviation, real 
estate, hotels and hospitality, 
renewable energy, fi nancial 
services and other sectors. 
None of these businesses are as 
diffi cult as shipping, he says.

Lomar has invested more than 
$2bn in modern, fuel-effi cient 
container newbuildings and 
ultramax bulker orders but has 

recently been in a quieter, more 
consolidation-minded phase. 
Currently it runs a fl eet of 80 
vessels, of which three-quarters 
are feeder containerships.

An emphasis throughout the 
group on empowering youth 
originated with Lomar, which 
has long hosted cadets as part 
of its offi cer training path.

More generally, according 
to Mr Logothetis, shipping 
remains “the soul” of the group. 
“If you can’t have a tolerance 
and an understanding of 
different cultures, you should 
not be in shipping,” he says.

This is Mr Logothetis’ fi rst 
appearance in the Top 100.

THE travails of German shipowners 
have been heavily reported over 
the past decade, and Constantin 
Baack makes his debut in the 
Lloyd’s List Top 100 as the prime 
mover behind the company 
that is bucking the trend.

MPC Container Ships was formed 
as recently as April 2017 to own 
and operate boxships in the 
unfashionable 1,000 teu-3,000 

CONSTANTIN BAACK
MPC CONTAINER SHIPS
Chief executive has seen the company grow by leaps 
and bounds since its formation in April 2017

81
 NEW

teu feeder bracket. It has grown 
by leaps and bounds since then.

The company is already 
profi table, with revenue in 
particular growing fast, jumping 
from $28.3m in the fi rst quarter 
to $46.9m in the second, helped 
by an ever-expanding fl eet.

Indeed, MPCC picked up 37 
vessels in the fi rst half of 2018, 
taking its fl eet to 68 as of June 30.

MPCC is Oslo-listed and repeatedly 
taps the local private placement 
market to replenish its war chest, 
in order to maintain its expansion.

Chief executive Mr Baack 
graduated in business 
administration at Hamburg 
University as recently as 2003 
before spending the next two 
years Down Under, studying for a 
master’s in the discipline in Sydney 
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while simultaneously working 
for Hamburg Süd Australia.

After a three-year spell as a 
consultant with Ernst & Young 

Baack: has 
already headed 
22 companies, 
a considerable 
achievement for 
a man not yet 40.

— which took him to Shanghai — he 
landed a board-level position with 
MPC Global Maritime Opportunities, 
an affi liate of MPC Capital, in 2008.

In 2013, he worked on a complex 
series of deals culminating in 
the creation of today’s Ahrenkiel 
Steamship. The decision was taken 
to hang on to the Ahrenkiel name 
despite the ouster of the founding 
family, a move seen as slightly 
brutal by Hamburg standards.

Born in March 1979, Mr Baack 
is married with three children. 
According to one German media 
profi le, he has already headed 
22 companies, a considerable 
achievement for a man not 
yet 40. His hobbies are mainly 
sporting, including skiing, 
hockey, tennis and golf.

This is Mr Baack’s fi rst appearance 
in the Top 100.

WILH. Wilhemsen Holding group 
chief executive Thomas Wilhelmsen 
is the fi fth generation of his family 
to head what is almost certainly 
Norway’s biggest shipping concern, 
sharing ownership with his cousins 
Olympia and Pontine Paus.

The group’s major areas of 
activity include ro-ro and car carrier 
operations through Wallenius 
Wilhelmsen Logistics, and 
major agency chain Wilhelmsen 
Ships Service, which is active 
in 125 countries worldwide.

Wilhelmsen has a reputation 
for serious commitment to 
digital technologies and this is 
refl ected in its hiring practices, 
as seen in a recent senior 
appointment in Singapore.

Other initiatives include a joint 
venture with Kongsberg, under 
the brand of Massterly, which 
aims to offer a complete A-Z 
service for autonomous shipping, 
from design and development 
to control systems, logistics 
and vessel operations.

THOMAS WILHELMSEN
WILH WILHELMSEN HOLDING
As well as technological advances, the fi fth-generation 
group chief executive has seen some setbacks too

82
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Wilhelmsen:
seems to have 
been raised for the 
task of running a 
major company.

At Posidonia this year, it 
signed a memorandum of 
understanding with Airbus to trial 
drone deliveries for the maritime 
sector, offering parcels of up to 

3kg to vessels anchored up to 
3km off the port of Singapore.

That move could reduce 
the cost of shore-to-ship part 
delivery by as much as 90% in 
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comparison with the hitherto 
standard use of motor launches.

However, there are 
sometimes setbacks, too.

Earlier this year, a district 
court in the US blocked the 
planned $400m acquisition of 
Drew Marine Technical Services, 
accepting the Federal Trade 

Commission’s case that a merger 
would harm competition in 
spheres such a marine chemicals, 
chemical equipment, gases 
and refrigeration products.

Starting his higher education 
with an MA in business organisation 
from Edinburgh’s Heriot-Watt 
University and continuing it at 

Cranfi eld University and Lausanne’s 
prestigious IMD business school, 
Mr Wilhelmsen seems to have 
been raised for the task of 
running a major company.

Mr Wilhelmsen also appeared in 
the Top 100 in 2011, 2012, 2013, 
2014, 2015, 2016 and 2017.

Lee: term as IACS 
chairman could 
hardly have come at 
a more testing time 
for the industry.

LEE JEONG-KIE
IACS
Chairman has set his sights on improving cyber safety, increasing 
transparency and safeguarding quality within the association
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KOREAN Register chairman and 
chief executive Lee Jeong-kie took 
over the IACS chair in July for one 
year, succeeding DNV GL’s Knut 
Ørbeck-Nilssen, who ushered 
in a host of internal changes.

Mr Lee’s term could hardly 
have come at a more testing 
time for the industry and amid 
higher expectations from 
classifi cation societies and IACS.

With concern around the 
2020 sulphur cap intensifying, 
a new decarbonisation course 
in place and the Ballast Water 
Management Convention well 
established, IACS and its members 
continue to play an essential role 
in setting safety standards.

IACS is widely considered 
the technical expert in the 
International Maritime 
Organization but it also maintains 
an apolitical stance, which 
some owners have suggested 
at times has prevented the 
association and its members from 
intervening in important matters 
like the 2020 sulphur cap. 

However, as 2020 draws nearer, 
and many owners claim they are 
still none-the-wiser when it comes 
to the technical implications of 
the new rules, IACS and Mr Lee 
have moved to address some 
of these issues this year.

IACS published a position paper 
on the 2020 sulphur cap, in 
which it lays out its perspective 

on crucial matters like safety. It 
also published position papers on 
greenhouse gases and the IMO 
and EU’s respective emissions 
data collection systems.

It will further publish four 
more papers on ballast water 
management, cyber safety, 
digitalisation and connectivity, 
as well as autonomous vessels.

Under Mr Lee’s guidance, 
IACS also completed nine 
recommendations on cyber 
safety and was expected to 

publish three more by the end 
of 2018. Mr Lee said he wants to 
implement IACS’s strengthened 
quality benchmarking criteria 
and continue to increase 
IACS transparency, while also 
ensuring it makes meaningful 
contributions to IMO and 
industry’s work on autonomous 
vessels and GHG emissions. 

This is Mr Lee’s fi rst appearance in the 
Top 100. IACS also featured in the Top 100 
in 2010, 2012, 2015, 2016 and 2017.
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Berglund: 
welcomes 
stricter 
regulations for 
the industry.

MATS BERGLUND
PACIFIC BASIN
After 32 years in the industry, the company head was 
behind a transaction structure that was a fi rst among 
equity follow-on offerings for the shipping sector

84
 NEW

MATS Berglund is a new 
entrant in this year’s Top 100 
because he has bucked the 
trend towards conservatism in 
a depressed market and taken 
risks — albeit calculated ones.

He remains the chief executive 
of Hong Kong-based Pacifi c Basin 
Shipping and has recently been 
appointed to the board of US-listed 
product and chemical tanker 
company Ardmore Shipping.

Pacifi c Basin owns and 
operates mostly in the minor 
bulk segment, carrying bauxite, 
nickel ore, grains and forestry 
products, among others.

It has a fl eet of 111 owned 
vessels; including chartered 
ships, the company operates 
around 225 vessels.

In 2018, Pacifi c Basin used an 
innovative approach to funding 
the acquisition of fi ve newbuilding 
bulk carriers that, it argued, 
offers fl exibility amid uncertain 
dry bulk market conditions.

“Adding interest costs and 
repayment obligations associated 
with debt fi nancing [newbuildings] 
would restrict our fl exibility in 

future years,” Mr Berglund said. 
Instead, he discussed with the 
shipowners the concept of settling 
the consideration by a combination 
of Pacifi c Basin shares and cash — 
an equity-based solution comprising 
the simultaneous equity follow-on 
to ship sellers and a private 
placement to institutional investors.

The transaction structure was 
a fi rst among equity follow-on 
offerings from the shipping sector 
and re-opened equity capital 
markets fi nancing for shipping, 

thus positioning the company even 
better for a recovering market and 
strengthening its balance sheet.

Mr Berglund, who has been 
working in shipping for 32 years, 
welcomes stricter regulations 
for the industry and believes 
“regulations are a means of ridding 
the shipping industry of excess 
tonnage and keeping a check on 
supply side fundamentals”.

This is Mr Berglund’s fi rst 
appearance in the Top 100. 

JOHN Rynd is a hardy soul. 
Appointed president and chief 
executive of Tidewater in March this 
year, he is making the best of an 
offshore supply vessel sector that 
can only be called challenging.

JOHN RYND
TIDEWATER 
President and chief executive is making the best of an offshore supply vessel 
sector that can only be called challenging, given the upheavals of last year

85
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In November, when announcing 
the company’s third-quarter results, 
Mr Rynd underscored the challenges.

“The offshore market is moving in 
the right direction, but we think the 
pace of improvement will be gradual 

and the path toward a broad-
based industry recovery will likely 
include a number of turns, twists 
and possible setbacks,” he said.

Just days earlier, Mr Rynd 
announced the successful 
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Rynd: retaining 
optimism in 
the face of 
challenging 
circumstances 
for the 
offshore supply 
vessel industry.

completion of Tidewater’s business 
merger with GulfMark Offshore: 
“We are excited to welcome the 
GulfMark team to Tidewater, and 
we look forward to commencing 
the work of integrating our fl eets 
and shore-based operations.”

In August, the boards of 
Tidewater, Inc and GulfMark 
Offshore unanimously approved 
an agreement to combine the two 
companies. The resulting fi rm has 
the industry’s largest OSV fl eet, with 
173 active vessels and 98 stacked.

Today, Tidewater is considered 
the leading and most experienced 
provider of OSVs in the global 
energy industry, with over 90% 
of its fl eet working internationally 
in more than 60 countries.

“The scale of the combined 
company will allow us to sustain 
our commitment to maintaining 
an industry-leading fl eet that is 
best-suited to our customers’ 
offshore exploration, development 
and production activities, which are 
increasingly moving into deeper 

waters and more remote regions of 
the world,” Mr Rynd said recently.

Having graduated from Texas 
A&M University with a BA in 
economics, he previously served 
as chief executive and president 
and as a director of Hercules 

Offshore during 2008-16. 
Earlier, Mr Rynd spent 11 years 
with Noble Drilling Services in a 
variety of management roles.

This is Mr Rynd’s fi rst appearance 
in the Top 100. 

SEASPAN’S signifi cance has 
always lain in its successful 
business model of ordering 
ships on long-term charter for 
established container lines.

The model, developed by 
co-founders Graham Porter and 
Gerry Wang, leveraged Seaspan 
into the world’s largest charterer 
owner, with 112 ships comprising 
more than 900,000 teu.

However, with the departure 
of both Mr Porter and Mr Wang, 
both the leadership and business 
model have changed.

New chief executive Bing Cheng, 
who took over at the beginning of 
this year, has been instrumental 
in turning the company around, 
along with chairman David Sokol, 

DAVID SOKOL /  BING CHEN
SEASPAN
Consolidation is coming to non-operating vessel owners and Seaspan 
under its new chief executive and chairman wants to be in pole position
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Sokol (left) and Chen: consolidation will come to non-operating owners.

LL-100-2018-Full.indd   135 13/12/2018   15:43:52



136  /  Lloyd’s List One Hundred Edition Nine

www.lloydslist.com/top10081-90

who appointed Mr Cheng and 
himself was handpicked by major 
shareholder Dennis Washington.

Since the beginning of the 
year, Seaspan has secured a 
total of $500m fi nancing from 
Fairfax affi liates in exchange of 
debentures and Class A common 
share purchase warrants.

Mr Chen believes consolidation 
among container lines will lead to 
consolidation among non-operating 
vessel owners and the changing 
dynamic of the industry will create 
opportunities for Seaspan.

In March, Seaspan announced 
it had agreed to acquire the 

outstanding 89% stake of Greater 
China Intermodal Investments, its 
joint venture with private equity 
company Carlyle Group, providing 
augmented scale and a diversifi ed 
fl eet to help Seaspan service the 
major container lines and adapt 
to future global trade patterns.

Moreover, Mr Chen is looking 
beyond the order-for-charter 
model and has begun to buy 
secondhand tonnage too.

However, the most surprising 
change of direction for the 
company came at the beginning 
of October, when it announced 
a $200m equity deal with New 

York-listed Swiber Holdings. 
The Singapore-based offshore 
construction and services 
company fi led for liquidation in 
July 2016, only to rescind the 
request and apply for judicial 
management a few days later.

Seaspan said it would pump an 
initial $20m in cash into Swiber, 
in exchange for new ordinary 
shares amounting to 80% of 
Swiber’s enlarged equity.

This is the fi rst appearance by Mr Sokol 
and Mr Chen in the Top 100. Seaspan 
featured in the Top 100 under Mr Wang 
in 2010, 2011, 2012, 2013, 2014, 2015 
and 2016 and Mr Washington in 2017.

HELLE Hammer, managing director 
of the Nordic Association of Marine 
Insurers since October 2007, 
straddles the worlds of business 
and politics in her native Norway.

Her career includes time working 
as a political advisor for Høyre, 
the country’s main centre-right 
party, and stints at the Norwegian 
trade and fi nance ministries.

She also spent two years 
based in Houston, Texas, where 
she represented Innovation 
Norway, the state-owned 
national development bank.

Past jobs in shipping have 
included various roles at the 
Norwegian Shipowners’ Association, 
Det Norske Veritas and Oslo’s 
Shippingklubben shipping club.

Cefor, as Ms Hammer’s employers 
are known by their local acronym, 
is the main representative 
body for what is effectively the 
largest single marine insurance 
market outside London.

That gives her a sizeable degree 
of political clout at the International 
Union of Marine Insurance, where 
she chairs the political forum.

She also represents the 

HELLE HAMMER
CEFOR
Role gives managing director a sizeable degree of political clout at the 
International Union of Marine Insurance, where she chairs the political forum
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organisation in external forums 
such as DNV Council, stakeholder 
committees Bureau Veritas, 
Registro Italiano Navale & DNV 
GL, and as a board member of 
the Norwegian Maritime Forum.

Cefor’s work on compiling and 
analysing statistics is widely 
recognised as a service to the 
marine sector as a whole, and 
most of its fi ndings are favourable 
right now. As its fi gures suggest, 
hull losses have now fallen to the 
lowest level seen since 1996.

Ms Hammer hails from the 

provincial town of Hamar, where 
her father worked in a brewery. Her 
mother was a former school teacher 
who became a local-level politician, 
winning a seat on Oslo’s council.

Her pastimes include downhill 
skiing, a national obsession in 
Norway, and working out at the gym. 
She also plays golf, while her choice 
in music includes Janis Joplin, Pink 
Floyd and whatever is in the charts, as 
recommended by her two daughters.

Ms Hammer also appeared in the 
Top 100 in 2016 and 2017.

Hammer: straddles 
the worlds of 
business and politics 
in her native Norway.
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Teo: keeping 
his father’s 
ambitions alive.

JOCHEN /  CHRISTOPH DÖHLE
PETER DÖHLE SCHIFFAHRTS
The cousins’ most notable known activity this year has been the creation of 
DNA Shipping jointly with Switzerland’s NovaAlgoma Short Sea Carriers
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JOCHEN and Christoph Döhle 
deliberately opt for the lowest of low 
profi les, but are believed to control 
Peter Döhle Schiffahrts, one of the 
big names in German shipping.

Yet such is the paucity of 
information in the public domain, 
it is impossible even to be 100% 
certain about that. As a limited 
partnership, the fi rm is under no 
obligation to fi le any accounts, 
leaving ownership unconfi rmed.

Whatever the case, PD is 
indisputably a heavyweight; 
according to its website, it 
operates 300 boxships, 40 
bulkers and 10 mini-bulkers, 
and 25 multipurpose vessels.

Earlier this year, the German 
media mentioned PD as a possible 
contender to take over the wreckage 
of Norddeutsche Vermögen. 
However, if they ever were in the 
running, they lost the race to V.Ships.

PD’s most notable known activity 
this year has been the creation 
of DNA Shipping — billed as the 
world’s largest multi-purpose 
project vessel and mini-grabber 
pool — jointly with Switzerland’s 
NovaAlgoma Short Sea Carriers.

And while DNA is a handy acronym 
for the two parties involved, the 
pun on deoxyribonucleic acid 
is entirely deliberate, according 
to a statement announcing the 
development. The two sides 
said: “We feel we share DNA.”

So do Jochen and Christoph, 
who are cousins. The former, born 
in 1955, is the son of PD founder 
Peter Döhle, while the latter, born in 
1965, is Mr Döhle senior’s nephew.

PD affi liates include shipmanager 
Hammonia-Reederei, insurance 
broker Döhle Assekuranzkontor, 

crew management fi rm DPM 
Döhle Personalmanagement, liner 
agency Döhle Schiffahrtslinien-
Agentur and Isle of Man-based 
shipmanager Döhle (IOM).

Joint ventures include shipping 
software house DokuShip 
Information Systems and 
Hamburg-based bunker supplier 
Hanseatic Bunker Services.

The Döhle cousins also appeared in the 
Top 100 in 2012, 2013, 2014, 2015, 2016, 
and 2017, while Jochen Döhle featured 
in his own right in 2010 and 2011.

DAN Sten Olsson joined Stena, 
the family business, in 1972 and 
has acted as chief executive and 
managing director since 1983.

He has had responsibility for 
several businesses within the 

DAN STEN OLSSON
STENA GROUP 
As the chief executive celebrates his 35th year in 
charge, the business is still looking forward
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Stena sphere over the years, 
including the shipping companies 
Stena Sessan Rederi, Stena Bulk, 
Concordia Maritime, and P&O Stena.

The Stena Line ferry activity 
has thrived and is now one of 

the world’s largest operators, 
serving ports around the 
Baltic, North and Irish Seas.

The inclusion of Mr Olsson in this 
ranking is not for Stena’s route 
network but because the business 
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has made a strong commitment 
to a sustainability strategy.

Early in the year, Stena signed 
an agreement with Callenburg 
Technology Group for batteries 
with a total capacity of 1 MWh 
to be installed on a vessel on the 
Gothenburg-Fredrikshaven route. 
The ambition, probably three years 
away, is for batteries to help power 
vessels up to 50 nautical miles.

Olsson: 
committed to 
cleaner and 
green shipping.

The fi rst step began in September 
this year, with environmental 
savings from using battery 
power for reduced generator 
usage and manoeuvring in port 
of about 500 tonnes of fuel 
and 1,500 tonnes of CO2.

In the company’s 2017 annual 
report, Mr Olsson explained the 
work is centred on four focus 
areas linked to the UN sustainable 

development goals. The Energy 
Savings Programme contributed to 
lowering CO2 emissions by 2.1% 
per nautical mile for the year.

Using a lower-sulphur fuel in 
the Irish Sea helped Stena Line 
to reduce sulphur emissions 
by 15% per nautical mile, and 
scrubbers have now been installed 
on ferries and some tankers.

Meanwhile Mr Olsson’s business 
is pushing into digitalisation, 
winning ‘digital project of the year’ 
from CIO Sweden, a magazine 
for chief information offi cers.

Stena’s increased productivity 
and effi ciency through the use of AI, 
sustainable goals and digitalisation 
show a business looking forward, 
even though the chief executive is 
celebrating his 35th year in charge.

Mr Olsson also appeared in the Top 100 in 2010, 
2011, 2012, 2013, 2014, 2015, 2016 and 2017.

TAIWAN’S Evergreen Group 
reached an impressive milestone 
in 2018, celebrating its 50th 
anniversary in September.

Such longevity in the world 
of container shipping is a 
remarkable achievement and 
Evergreen continues to rank 
among the industry’s leaders.

Yet uncertainty hovers over the 
line that was one of the disruptors 
of its day as it muscled into the 
Asia-Europe trades in the late-1970s, 
pioneered round-the-world 
services and eventually climbed 
to number one in the world 
in terms of fl eet capacity.

These days, no-one outside 
an inner circle in Taipei is really 
sure who is calling the shots, or 
whether the family-controlled 
group — which also owns an airline 
and a chain of hotels — still has 
the appetite to stay in shipping.

CHANG KUO-HUA
EVERGREEN GROUP
Three sons may be drawn out of the shadows as family members 
fi nally decide what to do with their legacy and whether or 
not Evergreen Marine should remain a global player
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The organisation appears to have 
been in something of a limbo since 
the founder and group chairman 
Chang Yung-fa, who was such a 
dominant fi gure, died in 2016.

Evergreen Marine chairman 
Anchor Chang, who is not related 
to the family, is the public face 
of the shipping division.

However, three of Dr Chang’s sons 
inherited the business from their 

father — so they would be the ones 
ultimately to decide on its future.

None of them had much to 
do with the group while their 
father was alive. However, 
Chang Kuo-hua, the eldest of 
the trio and largest shareholder 
in Evergreen International Corp, 
is thought to be getting more 
involved, although he prefers to 
stay right out of the limelight.

Chang Kuo-hua: 
eldest son, 
who is thought 
to be getting 
more involved, 
although he 
prefers to stay 
right out of the 
limelight.

LL-100-2018-Full.indd   138 13/12/2018   15:43:56



Lloyd’s List One Hundred Edition Nine  /  139

www.lloydslist.com/top100 91-100

That, though, will not stop the 
spotlight focusing on the family 
as rumours spread about possible 
merger or acquisition activity.

Talk of an eventual tie-up with 
compatriot Yang Ming, now run 
by former Evergreen boss Bronson 
Hsieh, continues to circulate.

But more recently, there has been 
speculation that CMA CGM, which is 
in the same alliance as Evergreen, 
had made a takeover approach.

The rumour was quickly 
quashed by Evergreen, but both 
the French and Taiwanese lines 
now face a stiff challenge from 

another member of the Ocean 
Alliance, Cosco, which is larger 
than each of them following 
the Chinese line’s takeover of 
Orient Overseas Container Line.

So while KH Chang and his 
brothers might prefer the quiet 
life away from public gaze, they 
may be drawn out of the shadows 
as family members fi nally decide 
what to do with their legacy and 
whether or not Evergreen Marine 
should remain a global player.

Was there a hint, though, when 
— in a rare public statement 
— on the occasion of the 50th 

anniversary — KH Chang spoke 
about how he looked forward to 
getting together with all the guests 
once again to celebrate Evergreen’s 
60th birthday in 10 years’ time?

He encouraged Evergreen staff 
“to remain true to Dr Chang’s 
values, keep pace with the 
times, and work together toward 
achieving the next milestone 
— a centennial anniversary”.

Evergreen’s late group chairman Chang 
Yung-fa featured in the Top 100 every year 
until his death, and Anchor Chang also 
appeared in the Top 100 in 2016 and 2017.

THE clear vision of Imabari Group 
and the Higaki family that controls 
it makes the shipbuilding company 
stand out among the Japanese yards.

Already one of Japan’s biggest 
and most successful shipbuilding 
groups, Imabari followed on 
from a tie-up with rival Mitsubishi 
Heavy Industries in 2017 with a 
deal to acquire majority stakes 
in Minaminippon Shipbuilding 
from Mitsui OSK Lines and Mitsui 
Engineering & Shipbuilding.

Meanwhile, the yard itself has 
expanded aggressively, with 
its ¥40bn ($352.4m) new dock 
in Marugame being Japan’s 
biggest new investment in 
shipyards for many years.

This confi dence to expand is 
partly a function of the company’s 
business philosophy, as well as 
a strong business model. Long 
predicated on the basis of series 
production, Imabari’s yards are 
capable of producing 15 to 16 
mega-container vessels a year.

This has put it in good stead to 
benefi t from the recent ordering 
spree by lines as they jumped on 
the ultra large container vessel 
bandwagon, a segment into which 
the group diversifi ed as early as 2012.

HIGAKI FAMILY
IMABARI GROUP
The family-run shipbuilder completed its acquisition of 
majority stakes in Minaminippon Shipbuilding in 2018
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Toshiyuki (left) and Yukito Higaki: father and son run one 
of Japan’s biggest and most successful shipbuilding groups.

As a result of multiple series 
orders from the likes of Evergreen 
Marine Corp — as well as Japanese 
lines such as Mitsui OSK Lines 
— for 20,000 teu-class ships, 
Imabari’s orderbooks are fi lled 
until 2021. In 2017, the yard 
group completed 81 vessels.

Cautiously, however, president 
Yukito Higaki pointed out the 
new dock merely put Imabari at 
the beginning of a race against 
other yards in the region.

Notably, not all the recent ultra 
large container vessel orders have 
gone to Imabari. It lost out on a 
large order for CMA CGM to Chinese 
yards Shanghai Waigaoqiao and 

Hudong-Zhonghua last year. 
However, Mr Higaki remained 
confi dent and said in his New 
Year message that Imabari would 
compete directly with its South 
Korean and Chinese rivals.

“In order to survive the fi erce 
competition with South Korea 
and China, we will continue to 
strive for better quality to make 
Imabari Shipbuilding capable 
of building and delivering high-
performance and high-quality 
ships,” Mr Higaki concluded.

Mr Higaki and his father, Imabari chairman 
Toshiyuki Higaki, also appeared in the Top 
100 in 2014, 2015, 2016 and 2017.
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01 /  HU XIAOLIAN, THE EXPORT-IMPORT BANK OF CHINA
FOR someone who spearheads pivotal loans as chief executive of the Export-Import Bank of 
China (Cexim), Hu Xiaolian deliberately avoids the spotlight. This year, according to Marine 
Money, Cexim made the headlines through having the largest shipping portfolio and overtaking 
DNB. The Chinese policy bank had a $17bn portfolio at the end of 2017. This year, Navigation 
Maritime Bulgare ordered six 45,000 dwt dry bulkers in a $94m financing agreement with Cexim. 
Ms Hu graduated from the School of People’s Bank of China with an MA in economics. Previous to 
her current position, she worked as director of the State Administration of Foreign Exchange.

02 /  ANGELIKI FRANGOU, NAVIOS GROUP
FOLLOWING in her father’s footsteps down the maritime route, Angeliki Frangou became chief 
executive of Navios Group. After a stint on Wall Street, she raised $200m to buy Navios and 
bought her first ship, Fulvia. This year, Navios Maritime Holdings revealed a revenue of $390.4m 
for the previous nine months, with the third quarter 2018 contributing $141.5m. The Navios fleet 
size stands at 70 vessels, of which 36 are owned. Moody’s have bumped the company’s rating 
up from B3 to B2 due to better charter rates and a strengthening dry bulk market. Ms Frangou 
has stated Navios would install scrubbers if it is paid, yet remain “agnostic” on the subject 
generally. She has a degree in mechanical engineering from Fairleigh Dickinson University and a 
master’s degree in mechanical engineering from Columbia University.

03 /  VIOLETA BULC, EUROPEAN COMMISSION
AS EU transport commissioner, Violeta Bulc has been centre-stage this year due to the European 
Commission’s role in the future of shipping regulatory emissions, specifically monitoring and 
verification. The commission will be prioritising projects on CO2 emissions, fuel consumption 
and scrapping to ensure compliance in the industry. Ms Bulc and her colleague Miguel Arias 
Cañete supported the International Maritime Organization’s commitment to improve carbon 
performance by 40% in 2030. Ms Bulc has experience across transport, telecommunications and 
politics, with her previous position of deputy prime minister responsible for strategic projects and 
cohesion for the government of Slovenia. She holds a computer science and informatics degree 
from the University of Ljubljana, Slovenia, as well as a Master’s in information technology at 
Golden Gate University.

04 /  KRISTIN HOLTH, DNB 
DURING her five years with DNB, Kristin Holth has spent more than a year as global head of 
ocean industries, slogging away in the demanding ship finance sector. With international 
experience in London, New York and Norway, Ms Holth has had vast exposure across the 
maritime financial sector. Despite a plummet in profits for the 2017 year-end, where the 
figure was equivalent to $2,32100, DNB revealed a third-quarter 2018 profit of $629,103, 
demonstrating a $16,157 increase on the corresponding quarter from 2017. Earlier in the year, 
DNB chose to move shipping and oil customer loans into a separate unit. Ms Holth studied 
international finance and received an MSc in business at the Norwegian School of Management.

05 /  BIRGITTE VARTDAL, GOLDEN OCEAN
BIRGITTE Vartdal plays a crucial role in the renowned dry bulk company Golden Ocean, owned 
by John Fredriksen. Being appointed as chief executive is challenging in this turbulent time, both 
economically and environmentally, yet success is indicated through 2018 profits increasing 
to $35m as freight rates recover. Golden Ocean demonstrated its compliance with the IMO’s 
low-sulphur regulations by announcing a retrofit of 20 capesizes with scrubber installations. It 
has 77 vessels in its fleet. Ms Vartdal encourages women to “say yes” when opportunities in the 
maritime industry present themselves. She has a degree in physics and mathematics from the 
Norwegian University of Science and Technology, and an MSc in financial mathematics from 
Heriot-Watt University, Scotland.

WOMEN IN SHIPPING 2018
Discover which 10 women are making their mark across the shipping 
industry, from finance and insurance to politics, dry bulk and oil

TOP 
10
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06 /  CAROL HOWLE, BP SHIPPING
THIS February, Carol Howle became chief executive of BP Shipping in London. She manages the 
group’s business across upstream, downstream, integrated supply and alternative energy. Mrs 
Howle has been faced with a fleet renewal programme, as well as environmental regulations 
having a significant impact on demand for fuels. Third-quarter results displayed promising 
profits at $3.8bn due to projects delivered. She often speaks about career confidence for women 
at various maritime events. BP Shipping recently signed the Women in Maritime gender equality 
charter, alongside 40 other UK companies.

07 /  HÉLÈNE STANWAY, AXA XL
AS digital leader at AXA XL, Hélène Stanway has a core mission to identify emerging 
technologies that solve business problems. Ms Stanway is an advocate of how Artificial 
Intelligence, the Internet of Things and blockchain can improve the insurance industry and 
says technology can provide faster analysis than humans. She is described by a colleague as 
“on the constant watch for new trends and concepts” that facilitate new digital opportunities. 
Ms Stanway studied management science and French at Keele University, before attending the 
Chartered Insurance Institute.

08 /  HELLE HAMMER, CEFOR
SINCE 2007, Helle Hammer has headed up Cefor, the Marine Insurance Industry Association 
based in Norway. She has also represented the DNV Council, was part of Bureau Veritas’ 
stakeholder committees, Registro Italiano Navale and DNV GL in forums, and is a board member 
of the Norwegian Maritime Forum. Ms Hammer works as a political advisor for Norway’s main 
centre-right party (Høyre) and she chairs the political forum of the International Union of Marine 
Insurance. In 2018, Cefor found frequency of total losses is at its lowest level since 1996 and 
hull claim trends remain at a low level. When Ms Hammer is not juggling politics and insurance, 
she enjoys skiing and golf.

09 /  DESPINA THEODOSIOU, TOTOTHEO MARITIME AND WISTA
AS THE maritime industry is experiencing a paradigm shift in social change and attitudes 
towards diversity, Despina Theodosiou is right in the epicentre, driving these changes. As 
Tototheo Maritime joint chief executive and recent president for Women’s International Shipping 
and Trade Association (Wista), Ms Theodosiou has had a hectic year, pushing initiatives and 
vocalising diversity issues at conferences. This year, Wista was granted IMO consultative status 
and has increased membership of both individuals and associations. Ms Theodosiou strives to 
utilise more of the female talent pool in shipping to increase equal opportunities throughout 
shipping, creating a more inclusive industry.

10 /  LUCY CLARKE, JLT SPECIALTY
JLT Specialty is merging with Marsh in a $5.5bn deal to create a leading commercial brokerage, 
Marsh-JLT Specialty. After 16 years with the company, Lucy Clarke, global chief executive since April, 
is now responsible for a variety of sectors including marine. JLT Specialty saw increased revenue of 
3% to £713.5m ($915.5m) after the first six months of 2018, yet profits decreased 9% accordingly, 
due to the Global Transformation Programme. This programme is expected to deliver benefits of 
£40m by 2020. In April, there was a restructure dividing the group into three entities; reinsurance, 
specialty and employee benefits. Ms Clarke has 25 years’ experience within insurance, across 
multiple roles. She attended Vanderbilt University and obtained a BA in English and economics. 
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CROWLEY Maritime, a large US 
private shipping company with 
a long history, became the 
owner of one of the world’s fi rst 
LNG-fuelled combination container 
and ro-ro vessels in 2018.

El Coqui is one of two LNG-fuellled 
vessels due to be delivered 
to Crowley Maritime this year 
and is a cornerstone of the 
126-year-old company’s vision.

“So this really is, in terms of the 
world map, one of the fi rst and I 
think most sophisticated LNG supply 
systems in the world,” company 
chairman and chief executive 
Tom Crowley said. “It will become 
the standard... and we have set 
the stage for how to do it.”

The ship will help supply Puerto 
Rico with shipments from the US 
mainland, a route Crowley Maritime 
ships have run for the past 60 years.

The move to LNG fuels is not as 
simple as ordering a new ship.

Mr Crowley told Lloyd’s List it 
took about two and a half years 
to negotiate what a reliable fuel 
delivery system would look like. The 

TOM CROWLEY
CROWLEY MARITIME
Chairman and chief executive said he spent more than two 
years negotiating the supply system to support the two 
LNG-fuelled vessels Crowley Maritime purchased this year
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Crowley: LNG 
will become the 
standard shipping 
fuel and Crowley 
Maritime has 
demonstrated a 
model of how to 
do it.

company worked with a number 
of suppliers to understand the 
challenges and costs involved.

The result is steady trucking 
of fuel from a liquefaction plant 
in Jacksonville Florida to partner 
Eagle LNG’s Maxville Facility, 
where Crowley Maritime’s two 
ships will each be refuelled 
once every two weeks.

Those ships will be working on 
a set path between Florida and 
Puerto Rico. Mr Crowley notes that 

ships with more fl exible paths may 
fi nd LNG-fuelling more diffi cult.

“The challenge for other shipping 
companies that are more diverse 
is that more infrastructure will 
need to be built to ensure they 
have the fuel they need,” he said.

“The end result is a clean-burning, 
readily available fuel that the 
shipping industry needs to utilise.”

Mr Crowley also appeared in the Top 100 in 
2012, 2013, 2014, 2015, 2016 and 2017.

YNTZE BUITENWERF
SEATRADE
Head of Seatrade has plans to add to the 20-strong reefer-heavy 
containerships under its 2020 fl eet renewal programme
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SEATRADE made the headlines for 
all the wrong reasons in 2018 — 
albeit unfairly, according to Seatrade 
chief executive Yntze Buitenwerf.

The world’s largest conventional 
reefer operator was convicted of 
violating European Union waste laws 
by a Dutch Court for ‘intentionally’ 

sending four vessels to scrap in 
India, Bangladesh and Turkey.

The Dutch prosecutor issued hefty 
fi nes and a 12-month ban against 
two company directors, barring them 
from all shipping-related activity. 

However, Mr Buitenwerf told 
Lloyd’s List shortly after the 

court ruling that Seatrade was 
merely a pawn in a political 
game being played by the Dutch 
government, considering that 
up to 1,000 ships are sold off to 
breakers each and every year.

“The jails would be full of 
shipowners right now if you apply 
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Buitenwerf: 
jails would 
be full of 
shipowners if 
rules that led 
to its scrapping 
conviction 
were applied 
elsewhere.

Conventional operators have 
long viewed liner operators as 
the enemy, having gradually 
encroached on their refrigerated 
shipping business over the years.

However, Mr Buitenwerf says 
the deal is very much on its terms. 
CMA CGM benefi ts from its reefer 
know-how and fast-dedicated 
direct mantra, while Seatrade 
takes advantage of the scale 
offered by a big liner operator.

Other carriers have taken note, 
including Hapag-Lloyd, which has 
agreed a similar arrangement 
on the US east coast.

Seatrade is currently exploring 
further opportunities to draw on the 
success of these tie-ups and hopes 
the latest ships to enter its newbuild 
pipeline will fulfi l its ambitions.

Mr Buitenwerf also appeared 
in the Top 100 in 2017. 

SAMSUNG Heavy Industries 
president and chief executive Nam 
Joon-ou is a man in the hot seat, 
after taking over after the South 
Korean yard’s previous boss, Park 
Dae-Young, who resigned at the 
end of 2017 to take responsibility 
for the company’s years of losses.

NAM JOON-OU
SAMSUNG HEAVY INDUSTRIES
Some relief has come for the president and chief executive in the 
form of a recent spate of LNG carrier newbuilding orders
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By all accounts his — and 
Samsung Heavy’s — troubles are 
not over, with the shipbuilder 
forecasting increased operating 
losses and decreased revenue as 
recently as the third quarter of 2018.

Low levels of new orders 
and increasing costs of steel 

and wages are set to continue 
to weigh on the company.

However, as the year comes 
to a close, things are looking a 
little brighter for Mr Nam, who 
previously oversaw Samsung 
Heavy’s main Geoje yard.

A recent resurgence in 
newbuilding orders for higher 
value-added liquefi ed natural gas 
carriers in the latter half of the 
year could help the yard’s fi nancial 
performance, while a successful 
Won1.4trn ($1.2bn) rights issue has 
helped to boost its balance sheet.

Samsung Heavy is one of the 
three major South Korean shipyards 
that have reportedly dominated 
the market for new LNG carriers, 
winning all the orders for the next 
three years, worth more than $9bn.

Samsung Heavy claims 
it has achieved unbeatable 

the same principals,” he said.  It 
was a wake-up call for Seatrade 
and the wider shipping community 
to take greater responsibility when 
sending surplus capacity for scrap.

For Seatrade, it was also an 
unwanted distraction in the middle 
of a major newbuilding programme. 

The Antwerp-based carrier 
has solid orders for as many as 
20 reefer-heavy containerships 
under its 2020 fl eet renewal plan, 
as it looks to cement its industry 
dominance, with rivals holding 
back from adding new capacity.

However, Seatrade is not 
stopping there. The reefer operator 
is currently fi nalising terms with 
yards on another six to eight 
dedicated reefer containerships.

This follows on from the 
success of an unlikely vessel-
sharing agreement with CMA 
CGM late last year on the Oceania 
trade, in a partnership almost 
inconceivable just a few years ago.

Nam: 
previously 
oversaw 
Samsung 
Heavy’s main 
Geoje yard.
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01 /  PROF COSTAS GRAMMENOS, CASS BUSINESS SCHOOL
PROFESSOR Costas Grammenos deserves recognition for 40 years of educating, mentoring 
and inspiring multiple generations of shipping executives. In 2007, CASS Business School 
re-named their International Centre the ‘Costas Grammenos Centre for Shipping, Trade and 
Finance’. Professor Grammenos has been bestowed with multiple accolades as a testament 
to his contribution, including an OBE in 1994 for his international shipping role, CBE in 2008 for 
‘services to teaching and research’ and the 2009 Lloyd’s List ‘Achievement in Education’. With 
past positions held on multiple company boards, his influence is exerted across a wide breadth 
of maritime spaces, such as Onassis Public Benefit Foundation and the Fellow of Chartered 
Institute of Bankers. In 2018, Professor Grammenos was appointed to the UK government 
maritime policy team to ensure the UK remains ‘at the forefront of global shipping’.

02 /  SIMEON P. PALIOS, DIRECTOR, CHIEF EXECUTIVE AND CHAIRMAN, DIANA SHIPPING INC
SIMEON Palios rose through the ranks to chief executive and chairman for Diana Shipping in 
2005, after starting as managing director of Diana Shipping Agencies in 1972. Diana Shipping is 
an Athens-based company, with more than 50 dry bulk vessels from panama to newcastlemax. 
His maritime contribution includes involvement in leading classification societies and is a board 
member for UK Freight Demurrage and Defense Association Ltd. With expansive experience in the 
industry, Mr Palios’ career path includes being an ensign in the Greek Navy, a naval architect and 
marine engineer after graduating with a degree in marine engineering from Durham University.

03 /  CAPT JITENDRA MISRA, MANAGING DIRECTOR, EMARAT MARITIME
CAPTAIN Jitendra Misra has progressed from deck cadet for India Steamship Co in 1971, to 
managing director of Emarat Maritime, a prestigious shipping company with a focus on dry bulk 
and energy markets. In 1990, he relocated to Dubai, where seven years of hard work later landed 
him the position he holds today. Capt Misra is a fellow of the Institute of Chartered Shipbrokers, 
founding chairman of the Institute’s United Arab Emirates branch, as well as fellow of the 
Chartered Institute of Logistics and Transport. His involvement with BIMCO was initiated in 2009 
and in 2015, he was elected chairman of the marine committee and member of the executive 
committee. Captain Misra received Lloyd’s List ‘Outstanding Achievement Award’ in 2018.

04 /  FRANK TSAO, FOUNDER AND CHAIRMAN, IMC
FRANK Tsao founded IMC in 1966 after he moved from China to Hong Kong during the Second 
World War. With a BA degree in economics from St John’s University and business acumen 
throughout his family history, Dr Tsao followed in their entrepreneurial footsteps. IMC started 
as an owner and operator of cargo vessels but has since diversified into a supply chain and 
logistics provider. Dr Tsao has guided the company through economic downturn, privatisation 
and China’s economic growth, and now sits as chairman, while his son took the reins as chief 
executive. Career highlights include the King of Malaysia titling him “Tan Sri” in to commemorate 
his economic achievements for Malaysia in 1973.

05 /  DR JAMES CHAO, CHAIRMAN, FOREMOST GROUP
DR JAMES Chao is honorary chairman of New-York based Foremost Group, a dry cargo shipping 
company he founded in 1964. His commitment to shipping began early on, with navigation studies 
in China followed by becoming a captain at 29. Foremost Group is known for using environmentally 
friendly technology within its fleet. Recognition for Dr Chao includes being nominated into the 
International Maritime Hall of Fame at the United Nations in 2004 and in 2018, he was awarded 
an honorary doctorate of public administration by Massachusetts Maritime Academy. Dr Chao 
recently won the ‘Lloyd’s List Americas 2018 Lifetime Achievement’ award.

The Top 5 lifetime achievers list is compiled of winners from the Lloyd’s List Awards series. They appear 
here in reverse date order of event: Global Awards in London; Greek Awards in Athens; South Asia, Middle 
East and Africa Awards in Dubai; Asia Pacific Awards in Singapore, and Americas Awards in Houston. 

LIFETIME ACHIEVEMENT 2018
The lifetime achievers list recognises individuals for 
their outstanding contribution to the industry

TOP 
5

LL-100-2018-Full.indd   144 13/12/2018   15:44:00



Lloyd’s List One Hundred Edition Nine  /  145

www.lloydslist.com/top100 91-100

leadership in the hi-tech, 
high-value shipbuilding sector 
by maintaining the world’s top 
share in the drillship, LNG carrier 
and fl oating production storage 
and offl oading vessel markets.

Profi tability is also seen rising 
on higher margin orders for LNG 
carriers and shuttle tankers. Mr 

Nam also noted new environmental 
regulations are seen to be 
leading to more newbuildings in 
the year ahead, while higher oil 
prices will result in more orders 
from the offshore sector.

He has been quoted as 
forecasting a new order target 
of $8.2bn in 2018, and a 

narrowing of operating loss to 
Won240bn. Turnover is seen 
rising to Won7trn in 2019.

If he is to avoid his predecessor’s 
fate, Mr Nam must be hoping 
these predictions come true.

Mr Nam also appeared in the Top 100 in 2017. 
SHI also appeared in 2014, 2015 and 2016.

PANOS Laskaridis is embarking on 
the second — and fi nal — year of his 
term as president of the European 
Community Shipowners’ Association.

He is the fi rst to admit his position 
is by no means all-powerful.

The fact Ecsa is a consensus-
driven organisation (“like the UN, but 
without the Security Council”) and 
the lack of an adequate budget are 
among the constraints that must 
be grappled with by any presidency, 
which includes both the immediate 
past and future presidents.

Right now, though, it is one 
of the hottest seats in the 
industry at a critical time for 
the treatment of shipping.

The Greek shipowner will hand 
over to Swedish vice-president and 
president-elect Claes Berglund 
just as the International Maritime 
Organization’s new emission 
control regulations come into 
force. Numerous other issues 
have heated up on his watch.

However, Mr Laskaridis approaches 
the job with a strong sense of 
mission. “The biggest issue is that the 
European Parliament and European 
bureaucracy does not know enough 
about what shipping is,” he says.

“They think it is what they see 
from their windows in Antwerp 
or Rotterdam, or Dover or Calais. 
What they see is shortsea shipping 
and ferries, but 80% of European 
shipping is deepsea tramp shipping 
and we carry 40% of world trade.

PANOS LASKARIDIS
ECSA
Greek shipowner hopes to cure Brussels’ shipping blind spot 
as he enters his second year as Ecsa president

95
 0

Laskaridis: 
approaches 
the job with a 
strong sense 
of mission.

“They don’t understand the 
importance of the deepwater 
fl eet and we must educate them 
and help them understand that 
the European fl eet is a powerful 
weapon, the most strategically 
important asset that Europe has.”

He admits, however, the 
industry is “still at the very 
beginning” in terms getting this 
message across in Brussels.

During 2019, “a lot of 
engagement” will take place. 
Ecsa is drawing up presentations 
to get across the scope and 
impact of the industry — for 
the outgoing Commission, as 
well as new commissioners 
taking offi ce in the autumn.

Ecsa will also be reaching 
out to members of the 
European Parliament, which 
has elections in the spring.

These and other efforts will focus 
on the issues agreed by shipowners’ 

organisations across Europe. Mr 
Laskaridis sees a north-south 
divide between European shipping 
countries as artifi cially exaggerated.

“There is a lot that we see eye to 
eye on — we agree on more than 
the points we disagree on and my 
view is that we need to focus on 
the areas of agreement,” he says.

While Mr Laskaridis may occupy 
a place in the Top 100 primarily 
due to his Ecsa role, he has long 
been among Greece’s leading 
shipping business people.

The Laskaridis Group, which 
he heads together with brother 
Athanassios, is traditionally a major 
owner and operator of reefers, 
but also encompasses a dry bulk 
terminal in Uruguay, ship conversion 
and repair yards in Spain, and an 
expanding, modern dry bulk fl eet.

Mr Laskaridis also appeared in 
the Top 100 in 2017.
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IN A year where the industry has 
at least had to begin confronting 
its shortcomings in diversity and 
inclusion, Despina Theodosiou 
pushed the envelope, helping 
elevate these challenges within 
the sector’s priority list.

The Tototheo Maritime joint chief 
executive and Cyprus chamber 
of shipping board member was 
elected Women’s International 
Shipping & Trade Association 
president in October 2017.

In her fi rst full year at the 
helm, Ms Theodosiou consistently 
travelled around the globe to 
promote Wista’s work and forge 
new relationships with various 
authorities and organisations.

These efforts appear to be 
paying off. Wista International 
secured IMO consultative status 
in July, one of the organisation’s 
biggest achievements of the year, 
according to Ms Theodosiou.

“We expect to play an important 
role in assisting the IMO with 
its efforts in building capacity in 
the maritime industry, a critical 
element of which is promoting 
women, both shipboard and 
shoreside,” she told Lloyd’s List.

DESPINA THEODOSIOU
WISTA INTERNATIONAL
The organisation’s president secured a seat in the IMO, expanded 
membership and increased the organisation’s presence around the world
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Ms Theodosiou also oversaw 
growth in membership. Wista 
International now has 46 
national Wista associations, 
up from 39 in 2017, as well as 
2,968 individual members today 
compared to 2,690 last year. 

Wista has tried to better 
execute its strategy, launching the 
international diversity committee, 
focused on increasing diversity 
in the industry; and a technology 
and futures committee, geared 
towards addressing those 
changes in the industry.

Ms Theodosiou claims she 
sees improvements, with 
women being more visible in 

the maritime industries and 
maritime organisations looking 
into diversity issues seriously.

“I have been asked by major 
shipping companies to help them 
with women’s leadership matters 
internally because it is a topic 
that concerns them,” she said.

However, there is still work to 
do. “My ultimate goal as Wista 
president is a shipping industry 
that is diverse and inclusive, where 
the existing leadership gap is 
minimised and where there are 
equal opportunities,” she said.

Ms Theodosiou also appeared 
in the Top 100 in 2017.

Theodosiou: 
elected 
as Wista 
International 
president in 
October 2017.

CAPPING off a busy year at the 
44th ITF congress in Singapore 
in October, Australia’s Padraig 
‘Paddy’ Crumlin was re-elected 
to his third four-year term as 

PADDY CRUMLIN
ITF
President has emphasised the importance of organisations, including labour 
unions, that have fought for generations to advance workers’ interests
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president of the International 
Transport Workers’ Federation.

Days later, Mr Crumlin explained 
the ITF’s decision to call the 
Victorian International Container 

Terminal a port of convenience. 
“It is a big step to declare a port 
of convenience, but the VICT 
continues to ignore the entirely 
justifi ed concerns of its workforce 
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Crumlin: attended the 37th convention of the 
International Longshore and Warehouse Union.

Mr Crumlin’s appearance at the 
convention came four months after 
the ITF and its global consortium 
of unions, which also includes the 
ILWU, met with employers, as 
represented by the International 
Bargaining Forum, to negotiate a 
new agreement for seafarers.

The negotiations ended with a 
four-year agreement that provides 
for salary increases of 2.5% 

beginning in January 2019, a review 
after two years and the opportunity 
to negotiate further increases.

“Seafarers face serious economic 
and safety challenges on a daily 
basis, so negotiating this new 
agreement was absolutely 
essential,” Mr Crumlin said.

This is Mr Crumlin’s fi rst 
appearance in the Top 100.

Crawford-Brunt: 
strengthened 
RightShip’s 
regional offi ces.

MARTIN CRAWFORD-BRUNT
RIGHTSHIP
Building trust and communicating with all the stakeholders will be 
a central feature for RightShip and its chief executive in 2019
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 1

WARWICK Norman’s shoes were 
hard to fi ll. However, in March 
this year, RightShip appointed 
Martin Crawford-Brunt to the 
position of chief executive.

A mechanical engineer and 
naval architect by training, he 
has experience at Det Norske 
Veritas and subsequently DNV 
GL in North and South America, 
Western Europe and Africa.

Mr Crawford-Brunt told Lloyd’s 
List he is focused on delivering 
“the most effective risk and 
environmental information” for 
customers and stakeholders.

As technology moves at a 
rapid pace, improvements are 
being made to the IT platform 
and internal algorithms to allow 
“a more robust, explainable, 
and granular set of results”.

over their safety and shift 
arrangements,” Mr Crumlin said.

He further expressed worker 
solidarity at the 37th convention 
of the International Longshore 
and Warehouse Union meeting 
in Portland, Oregon, on June 5.

The fi ve-day convention is the 
ILWU’s highest decision-making 
body, meeting every three years 
to set policy and consider changes 
to the organisation’s constitution.

Invited to speak at the 
convention, Mr Crumlin emphasised 
the importance of organisations, 
including labour unions, that 
have fought for generations to 
advance workers’ interests.

He told ILWU delegates: “The 
challenge for trade unionism is 
far greater than it has ever been. 
Longshoremen in Australia and 
here have good conditions of 
employment but no-one gave them 
to us. We fought every day and 
every inch and we are still fi ghting.”

Data quality, data fl ow and 
data management will be 
improved to help reduce volatility, 
identify specifi c issues and more 
easily explain differences to 
customers and stakeholders.

In his early months, the new 
chief executive has strengthened 

RightShip’s three regional offi ces with 
additional vetting superintendents.

Mr Crawford-Brunt explained 
that to improve safety outcomes, 
the business needed to support 
shipowners, ports and cargo 
interests, as well as charterers.

“We will be sharing more 
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those who act responsibly and 
reduce the incentive for those 
who choose a different path,” 
Mr Crawford-Brunt added.

He explained that building 
trust and communicating with 
all the stakeholders would be a 
central feature of 2019, which 
will be achieved with the help 
of the improved IT platform.

“In providing data-driven tools 
for our experts, we will play our 
part in reducing the operational 
risk in shipping — a key objective 
for 2019 and beyond,” he said.

This is Mr Crawford-Brunt’s fi rst appearance 
in the Top 100. His predecessor, 
Warwick Norman, appeared in 2012, 
2013, 2014, 2015, 2016 and 2017.

SOUTH Korea’s largest shipbuilder 
Hyundai Heavy Industries is still 
undergoing a tumultuous time, with 
its senior management changing 
yet again in November 2018.

Barely a year after being 
appointed chief executive, Kang 
Hwan-goo resigned and has 
been replaced by Han Young-
seuk and Ka Sam-hyun.

The struggling shipbuilder 
had appointed the former chief 
executive and president of its 
affi liate Hyundai Mipo Dockyard 
with a mandate to strengthen 
competitiveness amid the 
sluggish industry and increasingly 
adverse business environment, 
by undergoing a reorganisation.

The previous year, under 
yet another different chief 
executive, HHI’s various business 
divisions were reorganised, 
with the shipbuilding division 
on its own to help strengthen 
its fi nancial structure.

There was also meant to be 
a renewed drive to focus on 
its shipbuilding and offshore 
businesses to regain its top global 
position. Another imperative was 
a fresh determination to reinvent 
the company through innovation, 
while strengthening its core 
businesses and consolidating its 
presence in international markets.

By mid-year, however, it 
appeared these efforts were 
not enough and Mr Kang told 

KANG HWAN-GOO
HYUNDAI HEAVY INDUSTRIES
By mid-year, the chief executive was telling workers to brace for more 
cost cuts as its orderbook for offshore structures had dried up

workers to brace for more cost 
cuts as its orderbook for offshore 
structures had dried up.

With no work left by July, HHI 
suspended operations at its 
Ulsan yard, which specialises in 
offshore work. Lay-offs aimed 
at cutting costs were met 
with strike action and union 
leaders declared company 
loyalty was at rock bottom after 
four years of restructuring.

Through the year, the company 
continued to bleed and, with 
losses widening to Won385.7m 
($344,000) by the half-year before 
fi nally turning positive in the 
most recent quarter, it seemed 
further change was required.

The latter half of the year has 
looked slightly better, with more 

liquefi ed natural gas carrier 
orders, as the Korean yards in 
general carve a niche in this 
sector, having secured most 
of the new orders for these 
advanced vessels so far this year.

Mr Kang is being replaced by 
another former president and 
chief executive of Hyundai Mipo 
Dockyard, Han Young-seuk, who 
was himself only promoted 
to this position in the same 
reshuffl e, having previously 
been vice-president and head 
of shipbuilding production at 
Hyundai Heavy Industries.

He has a slightly better track 
record, with several years of profi ts 
at Hyundai Mipo. It remains to 
be seen whether he can repeat 
this feat in the broader group.

information with the industry — 
not just with our customers — and 
these are available on the ‘insights’ 
section of the website,” he said.

“Overall, our aim is to support the 
many within our industry who want 
to invest in enhancing safety and 
environmental performance and 
to create differentiation for them.

“In so doing, we will incentivise 

Kang: 
closed down 
the Ulsan 
offshore 
yard and 
announced 
further 
cost-cutting 
measures 
during the 
year.
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Ren: shared 
an article 
online about 
the recent 
bankruptcy 
wave seen 
among 
large 
domestic 
enterprises.
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REN Yuanlin, the 65-year-
old executive chairman of 
Yangzijiang Shipbuilding, rarely 
tweets on social media.

However, in November, he 
shared an article on the Chinese 
platform WeChat about the recent 
bankruptcy wave seen among 
large domestic enterprises.

The article pointed out a 
number of key culprits behind 
their fall, including overexpansion 
followed by heady success; 
poor fi nancial management; 
aggressive price competition; and 
laggard technology innovation.

Mr Ren commented: worth reading, 
worth pondering and worth learning.

Sympathy is only natural for 
the veteran at the helm of China’s 
largest privately run shipbuilder 
by orderbook size. Almost every 
above-mentioned problem can be 
applied to those Chinese yards that 
once fl ourished and then collapsed.

However, Yangzijiang has not 
only survived but also been rather 
profi table, which is probably 
helped by the chairman’s constant 
vigilance and introspection.

The China-based, Singapore-listed 
shipbuilding group, unlike some 
peers, did not hastily expand its 
reach into unfamiliar industries. 
It has always kept a strong cash 
reserve and has been trying to avoid 
loss-making orders, even when the 
newbuilding price was at its nadir.

During an interview with Lloyd’s 
List earlier this year, Mr Ren said 
his company walked away from 
bids for Vale’s 325,000 dwt very 
large ore carriers and CMA CGM’s 

REN YUANLIN
YANGZIJIANG SHIPBUILDING
Chairman’s constant vigilance and introspection has helped 
Yangzijiang survive and remain profi table amid market downturn

14,000 teu boxships due to 
aggressive pricing by competitors.

On the technology front, 
Yangzijiang signed an agreement 
with Mitsui E&S Shipbuilding 
and Mitsui & Co in October on a 
joint venture yard to build large 
liquefi ed natural gas carriers, a 
product that only a few yards 
globally can construct.

DBS analyst Ho Pei Hwa described 
the deal as a “win-win partnership” 
and expected the Chinese builder 
to see a 3% to 5% boost in its 
bottom line in 2020, assuming it 
can secure orders of two 170,000 
cu m-180,000 cu m ships per year.

It will be hard for Mr Ren and his 
partners to secure a raft of contracts 
for the sophisticated and expensive 
tankers. However, its competitors 
in South Korea and China have 
good reasons for apprehension, 
given Yangzijiang’s prowess in 
marketing and cost saving.

Additionally, there are a couple 
of pieces of good news.

The recent weakening of Chinese 
yuan against the US dollar has 
strengthened the shipyards’ price 

competitiveness. Moreover, it has 
increased the profi tability of the 
existing orders as shipbuilders 
normally earn the greenback 
and spend in local currencies.

Beijing’s latest pledge to shore 
up the private sector’s liquidity has 
brought glad tidings too, and it is 
not just because Yangzijiang itself 
now has an easier access to bank 
loans. As an important part of its 
businesses, the shipbuilder’s own 
lending to the smaller companies 
in this sector will also benefi t 
from the government policy.

Encouraged by these moves, 
the company’s share price has 
recovered by more than 45% 
from the slump in July this year.

That said, the overcapacity 
problem has yet to be solved in 
shipbuilding, while the ongoing 
US-Sino trade war has cast a 
shadow over vessel demand.

That means Mr Ren’s leadership 
— proved brilliant up to now — will 
face more tests by the market.

Mr Ren also appeared in the Top 100 in 
2012, 2013, 2014, 2015, 2016 and 2017.

Co-chief executive Ka Sam-hyun, 
meanwhile, has been president 
and chief operating offi cer of 
the ship and offshore marketing 
division at HHI since 2014.

This should help the company 

win much-needed new orders 
as it continues to struggle in an 
increasingly competitive industry, 
with Chinese yards rising up 
the technological ladder and 
almost matching the capabilities 

of the South Korean yards 
while offering better prices.

Mr Kang’s predecessor, Choi 
Kil-seon, appeared in the Top 100 
in 2014, 2015, 2016 and 2017.
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