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Daily Briefing
Leading maritime commerce since 1734

Thursday January 4, 2024

Dark fleet operator Radiating 
World Shipping Services 
moves to evade UK sanctions

ONE OF THE world’s largest dark fleet* tanker operators and 
shipmanagers, Radiating World Shipping Services LLC, is moving 
more tankers to a newly formed company to avoid UK sanctions.

The Dubai-based company, along with another related company that 
was also sanctioned, Star Voyages Shipping Services, quickly amassed 
a fleet of around 26 elderly tankers over 2022 and 2023 to ship Russian 
oil.

Radiating World is now showing as having just four tankers remaining 
under commercial management. Star Voyages Shipping Services has 
only one of six tankers left, Ocean Faye (IMO: 9321689), shipping 
databases show.

Eleven days after the UK government sanctioned Radiating World 
Shipping Services on December 6, the company shifted commercial and 
shipmanagement of four tankers to One Moon Marine Services LLC.

These tankers were Sea Fidelity (IMO: 9285835), Swiftsea Rider 
(IMO: 9318539), Ocean Amz (IMO: 9394935) and Fast Kathy (IMO: 
9408205).

Other vessels were shifted to Alqutb Ashamali Marine Services and 
Breath Shipping Services during November, weeks before sanctions 
were implemented.

In all cases the single-ship company of registered ownership did not 
change and tankers remain flagged with the Cook Islands. This 
suggests that beneficial ownership remains the same.
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The lack of known ownership is a hallmark of some 
530 tankers that are part of the so-called dark fleet 
shipping sanctioned Iranian, Venezuelan or Russian 
oil.

The complicated layers of ever-changing 
management and operating companies to evade 
sanctions and obfuscate beneficial ownership 
discovery is routine for many of the dark fleet ship 
operators engaged in Russian trades.

Tankers managed and operated by Radiating World 
Shipping Services fleet are now spread over six 
separate ISM management companies from four 
brass plate addresses around Dubai.

The UK sanctioned four Emirati-based 
shipmanagers linked to 82 tankers earlier in 
December.

They included Oil Tankers (SCF) Management, a 

Dubai subsidiary of Russia-controlled Sovcomflot, 
K&O Shipmanagement FZE, as well as Radiating 
World Shipping Services LLC and Star Voyages 
Shipping Services. They were among 46 
companies named for “propping up Russia’s war 
machine”.

None of the companies could be reached for 
comment.

* Lloyd’s List defines a tanker as part of the dark 
fleet if it is aged 15 years or over, anonymously 
owned and/or has a corporate structure designed to 
obfuscate beneficial ownership discovery, solely 
deployed in sanctioned oil trades, and engaged in 
one or more of the deceptive shipping practices 
outlined by US State Department guidance issued in 
May 2020. The figures exclude tankers tracked to 
government-controlled shipping entities such as 
Russia’s Sovcomflot, or Iran’s National Iranian 
Tanker Co, and those already sanctioned.

WHAT TO WATCH:

Reports of Houthi missiles fired 
on Malta-flagged boxship
HOUTHIS have fired three missiles at a Malta-
flagged boxship near its port quarter, according to 
reports from security firm Ambrey, cited by Reuters.

The missile attack was said to have come from the 
direction of Yemen’s Taiz Governorate.

The only Malta-flagged boxship in the region is the 
9,200 teu CMA CGM Tage (IMO: 9674555), which 
was sailing northbound through the region.

Although CMA CGM declined to comment on 
whether its vessel was targeted, the French carrier 
told Lloyd’s List that the vessel “suffered no incident”.

The UK Maritime Trade Operations said it had 
received a report of an incident approximately 33 
nautical miles east of Assab, Eritrea and authorities 
were investigating. Three explosions were heard and 
the master reported no damage with the crew safe 
“at present”.

The vessel master was heard over VHF, calling a 
coalition warship, according to Ambrey.

A nearby vessel reported seeing a small boat, about 
50 metres (160 feet) in length, and with two lights, 
within 1 mile (1.6 km) of the incident location soon 
afterwards, the firm added.

“On January 2, at approximately 2130 hrs (Sanaa 
time), Iran-backed Houthis fired two anti-ship 
ballistic missiles from Houthi-controlled areas in 
Yemen into the southern Red Sea. Multiple 
commercial ships in the area reported the impact 
of the ASBMs into the surrounding water though 
none have reported any damage. These illegal 
actions endangered the lives of dozens of innocent 
mariners and continue to disrupt the free flow of 
international commerce. This is the 24th attack 
against merchant shipping in the Southern Red Sea 
since November 19,” according to the US Central 
Command.

A total of 17 ships have been identified as the targets 
of Houthi attacks. Of these, nine have been 
containerships, four products tankers, two bulk 
carriers and one vehicle carrier and crude oil tanker, 
respectively.
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Alternative fuel vessels made up 
nearly half of 2023 orderbook
ALTERNATIVE fuel vessels including LNG and 
methanol accounted for 49% of the total orderbook 
in 2023 in terms of gross tonnage, according to 
Clarkson Research Services.

LNG was the most popular alternative fuel choice for 
vessels above 100 gt, accounting for 37.5% of all such 
ship orders last year.

Methanol dual-fuel vessel orders made up 8.3% of 
the orderbook in 2023 in terms of gt, while battery-
fitted and LPG vessel orders accounted for 1.8% and 
1.7% respectively.

“2023 was a hugely significant year in the shipping 
industry’s decarbonisation pathway, with new 
regulation entering into force and a net zero 
commitment agreed at IMO,” said Steve Gordon, 
global head of Clarkson Research, the maritime 
services arm of London-listed shipbroker Clarksons.

“And while we remain only at the beginning of a 
vital and unprecedented fleet renewal investment 
programme, a start has been made with 49% of 
current orderbook tonnage now alternative fuelled.

“There are other important developments, with ‘eco’ 

vessels now constituting 32% of global tonnage on 
the water and the use of innovative energy-saving 
technologies continuing to expand.”

Rudder bulbs were among the most popular energy 
saving technologies in 2023, with more than 3,286 
vessels fitting the technology, according to Clarkson 
Research.

The number of vessels that will use wind-assisted 
propulsion neared 100 in 2023, Clarkson Research 
added.

Current and upcoming regulations, such as the EU 
Emissions Trading System and FuelEU Maritime, 
could increase demand for alternative-fuelled 
vessels along with global regulations like the Carbon 
Intensity Indicator.

FuelEU Maritime will require vessels that operate in 
EU ports to cut CO2 emissions by 2% in 2025, from 
a 2020 baseline.

Shipping companies could also start ordering 
ammonia dual-fuel vessels in the coming years, as 
designers aim to launch ammonia engines in 
2025.

MARKETS:

Latitude founders launch new 
London marine MGA
LATITUDE Brokers founding partners Tom Fulford-
Smith and Charles D’Alton have launched a new 
marine insurance managing general agency in 
London.

Ai Marine Risk, as it will be known, will offer hull & 
machinery, increased value, war, loss of hire and 
builder’s risks cover, underwritten by A-rated 
insurers.

The firm is backed by private equity outfit BP Marsh 
and has hired Norwegian Hull Club alumni Jonny 
Moss as chief underwriting officer, according to an 
official announcement.

An office in Lime Street, in close proximity to 
Lloyd’s, is already up and running and there are 
plans to expand into the Nordic market.

BP Marsh has taken a 30% stake in the company 
and will provide £1.6m ($2.1m) in funding 
through a combination of equity and loan 
facility.

Hong Kong-based Latitude changed hands just over 
two years ago, when France’s Filhet-Allard Maritime 
acquired a controlling interest for undisclosed 
consideration in December 2021.

Fulford-Smith and D’Alton both parted company 
with Latitude in June 2023, according to their 
LinkedIn profiles.

In a joint statement, the two men said: “London 
remains the epicentre of the marine insurance world 
and the best place from which to launch and grow 
our business.”
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Tom Fulford-Smith is the son of Richard Fulford-
Smith, the well-known sale and purchase 

shipbroker, and current chief executive of 
Affinity.

Marinakis trims stake in Capital 
Product ahead of rebranding
SHIPOWNER Evangelos Marinakis and his family 
have reduced their holding in Capital Product 
Partners to just over 56% of outstanding common 
units, after selling a stake in the partnership to a 
Cyprus-based investor.

Marinakis’ core private shipping company, Capital 
Maritime & Trading, has sold 10m common units in 
Capital Product, or a stake of 18.4%, to Nicosia-
based Yoda PLC for $160m.

At the end of last year Marinakis had sharply 
increased his ownership of partnership units as part 
of the financing of a transformation of the Nasdaq-
listed entity, into a major owner of LNG carriers.

Capital Product, that will shortly be renamed Capital 
New Energy Carriers, has agreed to pay $3.1bn to 
acquire 11 newly-built LNG carriers from Marinakis, 
adding to seven LNG carriers already owned by the 
company.

In December 2023, Marinakis bought up the 
overwhelming majority of a rights issue to raise 
$500m to partly fund the acquisition of the fleet, 
boosting his stake in the listed company at that time 
to 74.4%.

The deal with Yoda leaves Capital Maritime with 54.2% 

of the shares, with son Miltiadis Marinakis deemed to 
own 2.1% through affiliate Capital Gas.

Cyprus-listed Yoda, which is controlled by 
businessman Ioannis Papalekas, is primarily 
involved in real estate and hotels, technology and 
healthcare-oriented funds, but has said that it plans 
to “further invest and expand” activities in the 
shipping sector.

So far it has participated in the capital structure of 
established shipowners and operators, and has 
provided financing for funding operations or 
acquiring vessels.

Prior to taking its stake in Capital Product, the 
company had mainly invested in companies with 
dry bulk carriers.

In order to become a ‘pure play’ gas shipping 
venture, Capital Product has signalled it will start 
offloading its fleet of 15 containerships.

In addition to its existing fleet of LNG carriers and 
the additional newbuildings that are scheduled for 
delivery between now and 2027, the listed company 
will have first refusal on two large CO2 carriers and 
at least two large ammonia carriers that Marinakis 
ordered last year.

Louis Dreyfus Armateurs orders 
three ro-ros from China’s Wuchang 
Shipbuilding to replace Airbus’ fleet
FRENCH shipowner Louis Dreyfus Armateurs has 
ordered three sail-assisted methanol ro-ros at Wuchang 
Shipbuilding Industry for aircraft maker Airbus.

Each of the three methanol dual-fuel newbuildings 
will have six Flettner rotors to cut emissions and 
fuel use, the China State Shipbuilding Corp-affiliated 
shipyard said in a statement.

The newbuildings will carry Airbus’ aircraft sub-
assemblies and components across the Atlantic 
between Saint-Nazaire, France, and its single-aisle 
aircraft final assembly line in Alabama, US, 
according to the statement.

Each of the new vessels will have the capacity to 
carry about 70 feu and six single-aisle aircraft 
sub-assemblies, compared to three to four sets with 
current cargo ships, the statement said.

The three newbuildings are understood to be 
replacements for LDA’s 21,000 gt, 2004-built Ville 
de Bordeaux (IMO: 9270842) and the 15,600 gt 
sister vessels City of Hamburg (IMO: 9383558) and 
Ciudad de Cadiz (IMO: 9383560), which were built 
in 2008 and 2009 respectively.

The shipyard did not disclose the delivery time but 
as Airbus’ fleet renewal plan announced in October 
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last year, the new vessels, which LDA has been 
commissioned to build, own and operate, will enter 
into service from 2026.

Airbus said it expects the complete renewal of 
its chartered f leet on transatlantic routes will 
lead to a reduction in average annual CO2 

emissions from 68,000 tonnes to 33,000 tonnes 
by 2030.

The airline wants to decrease its overall industrial 
emissions by up to 63% by the end of the decade, 
compared with the baseline year of 2015, Airbus 
said.

IN OTHER NEWS:
Nine seafarers kidnapped in Gulf of 
Guinea
NINE crew have been abducted 
from a Tuvalu-flagged combined 
chemical and oil tanker in the 
Gulf of Guinea.

The 2007-built, 13,027 dwt Hana I 
(IMO: 9340398) was boarded off 
Malabo, Equatorial Guinea on 
Monday when it was sailing from 
Côte d’Ivoire to Cameroon, 
according to Lloyd’s List 
Intelligence casualty report.

BIMCO promotes Ivo to number two 
slot
BIMCO has appointed Stinne 
Taiger Ivø as deputy secretary-
general as of January 1. She 
previously served as director of 
contracts & support.

The current holder of the post, 
Søren Larsen, will be retiring in 
May after 39 years of service.

EU ETS kicks in as prices rebound
THE European Union’s Emissions 
Trading System started to include 
shipping emissions as of January 
1, 2024, as the price of CO2 
emissions rebounded in recent 
days.

Vessels above 5,000 gt will have 
to pay for CO2 they emit as of 
January 1 for their voyages that 
include an EU port. Shipping’s 
inclusion starts with a phase-in 
period of three years that will 
only require 40% of emissions to 
be accounted for in 2024, rising 
to 70% in 2025 and 100% in 
2026.

Avance Gas completes fleet renewal 
with $66m sale of 2008-built VLGC
Oslo-listed Avance Gas has 
entered an agreement to sell 
2008-built very large gas carrier 
Venus Glory (IMO: 9393682) for 
$66m to a “national oil company”.

The move follows four other 
vessel sales, including two 
dual-fuel VLGC newbuildings, 
which together are expected to 
yield a $121m book gain in the 
first and second quarter, 
according to a statement.

For classified notices please view the next page.
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