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S
tart small, think big is a mantra that served AJ 
Rahman well when he launched Norvic Shipping 
from the basement of his Canadian home in 
2006. Back then, the idea of setting up a tanker 
operator from a residential address in Toronto 

may have seemed absurd to many. But Rahman isn’t like 
most people.

The charismatic, highly ambitious and shrewd 
entrepreneur’s journey could be compared with Amazon 
founder Jeff Bezos, who, in 1994, also started a business 
from his home, eventually building it into the world’s 
largest online retailer.

Rahman and Bezos share other similarities such as 
an unwavering belief in their respective ventures and an 
appetite for changing the status quo. While Norvic started 
out in humble surroundings, Rahman always believed 
he could turn the fledgling enterprise, which started out 
transporting crude oil and petroleum, into an international 
player. Today, that vision is a reality, with the billion-
dollar company boasting 11 offices and 170+ employees 
across the globe.

The company’s pivot to dry shipping commodities in 
2012 was the catalyst for Norvic establishing itself as a 
leading international dry bulk operator with operations in 
the North America, Europe, the Middle East and Asia

“Since 2006, Norvic Shipping has developed into one of 
the fastest-growing dry bulk ship operators with more than 
700 clients including miners, producers, traders, and end-
users,” Rahman says. “We now have capacity to transport 
annually more than 60m tonnes of cargo such as grain, 
minerals, fertilisers, and metals.

“We’ve achieved rapid growth in a traditional, 
asset-heavy sector by adopting an agile, progressive 
business model that is strongly positioned for navigating 

challenging, volatile market conditions while supporting 
clients to do the same.”

Along with the flexible business model, an inclusive 
company culture where everyone is encouraged to share 
ideas, discuss internal issues or challenges and talk openly 
with management have contributed to Norvic’s success.

In recent years, the company has had somewhat of a 
renaissance, taking a fresh approach to its ways of working 
and building a strong leadership team to drive its ambitious 
growth strategy. Many of the company’s senior team have 
joined from large, historic bulk operators looking for an 
opportunity to shape a more modernised, agile way of bulk 
shipping.

COMMON GOAL
One of Norvic’s most significant hires has been Michael 

Fenger, who joined the business as chief operating officer 
and head of global chartering after an extensive career in 
the dry bulk sector including long senior tenures with 
Armada Shipping, and Copenship where he was acting 
CEO.

The company also has three heads of operations – 
Captain Jaspreet Chhabra, Jacob Koch Blicher and Michael 
Dos Santos – covering Norvic’s operations in the Pacific, 
the Atlantic and the Indian Ocean respectively. The trio 
possess the soft skills needed to build strong, collaborative 
teams of people who take pride in their work, have a 
sense of ownership over their role and feel empowered to 
assume more responsibilities beyond the scope of their job 
description.

“Salary used to be the number one incentive for 
anyone to take a job or stay in their current role, but 
that’s no longer the case,” says Rahman. “Today, people 
are motivated by other factors such as working towards 
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a common goal, opportunities for career progression and 
getting to know clients more personally.

“In some businesses, the interaction with clients and 
business partners feels very formal and transactional. The 
important thing from our perspective is to remember that 
you’re dealing with people who have lives outside of work. 
Our approach is to build personal, as well as professional, 
relationships with clients where we all happily talk about 
our families and home life. That helps us to create a 
stronger bond with our customers and business partners.”

When starting out, Norvic had a modest US$3m 
turnover that has since soared to $1bn in recent years. 
Rahman attributes this growth to the company’s 
“innovative, agile approach” and the strength of its 
networks and relationships.

Unlike other dry bulk operators, Norvic does not own 
any ships although it has recently signed an agreement 
for a long-term period charter of an ultramax. Delivery 
is expected in Q3, 2023, with more vessels due to arrive 
before the end of the year. Being asset light means the 
company can tap into an extensive, global network of 
vessels, including handysize, supramax, ultramax and 
panamax. Norvic charters and fully operates vessels, 
connecting cargo owners with appropriate modern ships 
that sail on the most efficient routes.

“The quality of Norvic’s networks is underpinned by 
our deep and collaborative relationships with shipowners 
and brokers, which ensures that optimal shipping solutions 
can be independently delivered for any dry cargo,” Rahman 
says. “Our experienced team consults closely with clients 
and combines this with independent fleet access to create 
a tailored, trusted service that has unparalleled agility to 
adapt in line with charterers’ changing needs.”

Access to information that enables Norvic to make 

smart, precise decisions for clients in response to market 
forces is another major benefit. “The real-time data we 
gather through our shipping platform provides a vivid 
picture of the broader industry dynamics,” Rahman 
says. “It also gives clients and partners easy access to 
transparent, traceable information on operational matters 
such as vessel loading, voyage optimisation, estimated 
time of arrival and any potential delays en route to or 
outside a port.”

AGILE SHIP OPERATOR
For Norvic, operating in a market as notoriously 

volatile as dry bulk is always challenging. In 2022 alone, 
the industry was buffeted by nations experiencing financial 
troubles, waning demand for commodities such as steel, 
the Ukraine-Russia war and weather events that affected 
or destroyed crops and grains. Soaring energy prices across 
Europe and China’s economic slowdown also had an 
impact.

The biggest challenge facing dry bulk operators and 
the wider shipping industry in 2023 could be the new 
International Maritime Organization regulations for 
decarbonising maritime. On 1 January, EEXI (Energy 
Efficiency Existing Ship Index) and CII (Carbon Intensity 
Indicator) were introduced to help shipowners and 
charterers reduce the carbon intensity of all ships by 40% 
by 2030. An energy efficiency baseline will be used to 
determine the EEXI of ships of 400 grt or more. Meanwhile, 
establishing a ship’s actual operational CII will involve 
calculating the CO2 it emits per cargo-carrying capacity 
and nautical mile on an annual basis.   

Concerns about CII have already been raised, with 
BIMCO’s time-charter clause in particular drawing 
criticism from some dry bulk companies and other vessel 
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operators. The clause, which is not mandatory, places 
the burden of reducing a vessel’s carbon emissions on 
charterers by making them responsible for the ship’s CII 
rating.

The coming months will reveal more about the impact 
of EEXI and CII on the dry bulk market. In the meantime, 
Rahman is primed for the inevitable market fluctuations 
that the industry constantly faces. “Like with any year, it’s 
impossible to predict how the market will fare in 2023,” 
he says. “But in times of ambiguity, there is always one 
certainty: cargo holders and shipowners need an agile 
ship operator that can respond to short-term supply 
fluctuations driven by the annual reshaping of the charter 
market as both charterers and shipowners navigate the 
new complexities that CII requirements will bring.”

EXTENDING SERVICES
While Rahman has made huge waves since launching 

Norvic in 2006, his appetite for growth and expansion 
remains undiminished. In November 2022, he revealed 
plans to bolster the company’s core business by getting 
more involved in dry cargo logistics.

The immediate objective is to grow Norvic’s business, 
increasing the fleet it can operate to 200 or 300 ships 
within the next few years. Meanwhile, Rahman and his 

management team will focus on extending the company’s 
services to dry cargo logistics. “Our aim is to get more 
involved in infrastructure-related projects and establish 
Norvic as a dry bulk logistics platform rather than just 
an operator,” he says. “We want to provide the whole 
transportation solution from door-to-door.”

Acquiring existing logistics businesses is the preferred 
option for achieving Rahman’s expansion plan. Potential 
targets in the US, South America (Brazil and Argentina) 
and Australia have already been evaluated.

“We’re pursuing an ambitious growth strategy based 
on combining scale with personalisation; reviewing and 
diversifying cargo balance in line with market dynamics; 
and using data insights to drive decision-making and 
agility. The plan is to ultimately build on Norvic’s 
successful foundations, developing the company into an 
end-to-end dry bulk logistics platform that provides a 
seamless service from origin to end user.”

Rahman’s confidence in 2006 of building his venture 
into an international shipping company may have 
raised eyebrows at the time. But few would doubt the 
entrepreneur’s ability to execute his senior team’s latest 
growth plans – especially when operating from the 
corporate surroundings of Norvic’s head office in iconic 
New York rather than a dusty home basement.  n
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