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Crude Oil, LNG & LPG Markets

❑ Shaped by exceptional geopolitical disruption, alongside 
longer-term supply growth terms.

❑ Near-term conditions are exceptionally tight with
▪ High prices
▪ Significant demand destruction

❑ Medium-to long-term fundamentals still point toward 
increasing supply capacity – esp. in LNG and LPG.

❑ Normalisation depends on geopolitical de-escalation.
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Greek Shipping Impacts

❑ 2026 is a textbook case of geopolitical leverage:
▪ Crude oil & LPG tankers are clear winners
▪ LNG is selectively strong (operational risk management 

is as important as market exposure).
❑ Greek owners’ scale, balance-sheet flexibility and 

commercial sophistication place them among the best-
positioned global beneficiaries.

❑ Provided volatility is actively managed rather than 
passively ridden.
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Greek Shipping Strategic Takeaways

❑ Risk is not additive – it is multiplicative.
▪ Physical disruption +
▪ price volatility +
▪ policy intervention 
create non-linear exposure.

❑ Balance sheet strength matters more than market timing.  
▪ Greek owners with low leverage can ride volatility.

❑ Optionality beats scale alone.
▪ Fleet flexibility is the single most valuable hedge.

❑ The exit decision is as important as the entry. 
▪ Asset sales (not just earnings) will define who wins in 2026-27.
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The Environmental Debate

❑ Climate change is a reality manifesting with increasing intensity.

❑ Reduction in GHG emissions is a collective responsibility.

❑ Shipping is committed to making a meaningful contribution.

❑ Continuous and significant investment in new technologies, and 

energy efficiency, thus reducing carbon footprint.

❑ GHG emission reduction targets must remain REALISTIC!

❑ Shipping supports a single, functional and workable framework.

❑ However, IMO’s NZF is NOT the solution.
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18 months from Approval to Stalemate
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IMO Net Zero Framework : ICS vs. UGS
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EU North- South Divide on the IMO Net Zero Framework

 SOUTHERN EUROPE

▪ Global IMO solution preferred
▪ Protection of shipping competitiveness
▪ Concerned about fuel availability
▪ Oppose overlapping EU regulations
▪ Focus on cost-efficient transition

Greece • Cyprus • Malta • Italy

PRIORITY: Competitiveness & Regulatory Simplicity

 NORTHERN EUROPE

• Stronger carbon pricing
• Accelerate green fuel adoption
• Investment and innovation signals
• Willing to accept higher near-term costs
• Focus on rapid decarbonization

Denmark • Germany • Netherlands • Nordics

PRIORITY: Faster Decarbonisation

COMMON GROUND: IMO-led pathway to 
net-zero shipping by 2050

IMO
NET-ZERO

FRAMEWORK

Pace of DecarbonisationCompetitiveness VS.
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Abstentions do the blockers’ work for them

THE ARITHMETIC

Rule of Thumb:
“NO” blocks once it exceeds half of “YES”. 
With ~50 yes votes, 26 no votes suffice!
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The 2nd gate: an adopted text still must enter into force

THREE ways an adopted text can still be stopped or slowed: a 1/3 objection; a 50% tonnage objection; an explicit acceptance decision taken at adoption.
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IMO – where the ground has shifted

~𝟏𝟎𝟖
Annex IV Parties eligible to vote on adoption

> 𝟗𝟕%
of world merchant fleet covered by Parties

+𝟑
Gulf accessions since Oct 2025:

Oman – Bahrain - Qatar

𝟖
Latin American governments now right-

leaning or US-aligned
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Outcomes in order of likelihood

Ordering is the presenter's judgment as of 6 November 2026, not an official assessment.
Delay and a later deal are sequential, not alternatives.
Any adopted outcome then faces the entry-into-force gate on previous slide.
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Commercial Read- Through for Greek Fleet
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Beyond IMO’s NZF

IMO’s NZF is a Regulatory Baseline
NOT the most cost-effective Decarbonisation Strategy

OPERATIONAL EFFICIENCY FIRST

• Voyage optimization
• Weather routing​
• Just-in-time arrival​
• Hull & propeller cleaning​
•Trim / Speed optimization
• Digital performance optimization​

10-30%
Potential Emissions Reduction
With relatively low capital investment

TECHNOLOGICAL 
ENHANCEMENTS

• Advanced hull coatings
• ESDs​
• VFDs​
• Waste Heat recovery​
• WAPS​​
• ALS

>22%
Potential Emissions 
Reduction

SELECTIVE FUEL 
TRANSITION

• LNG
• Sustainable biofuels 
• Green methanol
• Synthetic e-fuels 
• Electrification (SST)​​
• Nuclear

Match fuel pathways to 
vessel type, route & 
commercial reqts

WINNING
STRATEGY

A SUCCESSFUL FLEET will:

• Cut energy demand aggressively
• Use AI/SI and analytics to improve
   operational decisions​
• Deploy alternative fuels selectively​

Treat compliance as an outcome –
 NOT a strategy!
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Today’s only Certainty is… UNCERTAINTY!

Clear 
Universal 

Goal

Flexible 
Diverse 

Pathways

Historic 
Opportunities 

for Energy 
Sector 

Organizations

Today’s Energy Industry participants need to operate like early explorers

Clear Goal: DECARBONIZE THE WORLD
• Moving forward without a detailed map
• Only a high-level idea of the energy system we are building
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Way Forward

Shipping is vital for 

the functioning of 

the world!

IMO member states 

must listen to the 

voice of shipping!
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Thank you!
Prof. Michael Fan
Chief Technology & Innovation Officer
E: mfan@tsakoshellas.gr
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