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ECA loophole letting ships dodge
NOXx pollution limits, IMO told

A LOOPHOLE in new green regulations could undermine efforts to
clean up shipping in the Norwegian Sea and Canadian Arctic.

The International Maritime Organization is this week mulling setting
up new emissions control areas, which would set stricter limits on
nitrogen oxides, and sometimes on sulphur oxides and particulate
matter pollution (black carbon or soot) from ship fuels.

Ships sailing in these areas generally have to switch from residual fuel
to less-polluting distillates, such as marine gasoil to reduce harm to
health and the environment.

The two new ECAs have broad support, but advocates worry that
loopholes that undermine existing ECAs in North America could let
ships dodge the new pollution rules if they are too lax.

Ships sailing in ECAs must meet the strictest (Tier III) NOx limits,
which apply to ships built past a certain date (the North American ECA
is from January 1, 2016). The keel-laying date — often considered the
formal start of construction — is used as the relevant build date.

However, shipowners in the past have dodged this rule by laying the
keel earlier, but not building the rest of the ship until much later, if at
all. This makes the new ships look older than they truly are in the eyes
of the IMO.

A 2020 study of four Canadian ports found just 0.5% of 2019 ship calls
were Tier III — far fewer than had been expected when the North
American ECA was planned.
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Shipowners laid 4,736 keels in 2015 — just before
the cut-off date — and many ships have not been
built. They represented 18% of keels laid between
2005-2019, the study found.

Since 2005, more than 1,000 keels laid had not been
built — and roughly 70% of these would not meet the
Tier III standard. The study forecast Tier III ships
would not make up a significant part of the fleet
until the mid-2040s, with the earliest dates in the
mid-2030s for only a few ship types.

“The slower-than-expected incidence of Tier III ship
calls to Canada to date is having an adverse impact
on health and environment in coastal areas and near
port cities in Canada,” the country submitted.

The extent of the problem is such that ships built as

recently as 2023 are not required to meet Tier III,
according to IMO documents.

For its own ECA, Norway wants the IMO to use a
combination of three dates — building contract, keel
laid and delivery date — in order to close the
loophole.

The Clean Shipping Council said ships in ECAs often
run their engines at lower loads, below the point at
which pollution-abating pollution technologies kick
in, “seriously undermining the effectiveness of these
ECAs”.

The Marine Environment Protection Committee
noted support for the new ECAs and said a technical
group will consider the proposal further.

WHAT TO WATCH

Gabon, UAE, Mauritius offer regulatory safe
haven to sanctioned dark fleet operator

Hennesea Holdings

TANKERS linked to sanctioned dark fleet* operator
Hennesea Holdings Limited that were not among
the 18 ships designated by the US in January have
restructured ownership, flags, and changed names
and shipmanagement as the company struggles to
resume trading in Russian oil and shipping.

The anonymous beneficial owner of Dubai-based
Hennesea Holdings has chosen Gabon, Mauritius
and United Arab Emirates as new maritime
jurisdictions for six tankers over 20,000 dwt, plus
two others believed to be used in bunkering
operations in the Black Sea and Mediterranean.

These eight tankers previously had India-based
Maritas Fleet Private as their ISM manager, in line
with the other 18 tankers that the Office of Foreign
Asset Control designated on January 18 for
breaching the G7 price cap on Russia.

Dark fleet operators are using regulatory arbitrage to
find safe havens for sanctions-busting tankers as
they restructure and fragment into multiple
shipmanagement companies, and flee to
jurisdictions, including the UAE, in a giant game of
enforcement and compliance whack-a-mole to
sidestep blacklistings.
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Hennesea Holdings and its 18-tanker fleet were
sanctioned for Russian oil priced above the $60 per
barrel price cap while using a covered US-based
provider. The service provider was the US-based
Liberian International Ship and Corporate Registry,
which operates the flag on behalf of Liberia.

The ships had registered owners incorporated in
Liberia and had also flagged ships there, but the
shipmanagement arm, Maritas Fleet Private was
based in Mumbai.

Over February and March most of the Hennesea
tankers that were not designated by Ofac but had
Maritas as their shipmanger have reflagged to
Gabon, whose registry is managed on its behalf by
UAE-based Intershipping Services.

Gabon has emerged as the go-to registry for Russian
oil-carrying ships, expanding to 135 tankers over the
past six months, from less than 10 before then.
Nearly all are exclusively working Russian trades.
Intershipping Services has been contacted for
comment. It has previously said it does not flag ships
that are directly sanctioned by the US.

The Liberia-incorporated single-ship companies of
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five tankers shifted to the UAE for registered
ownership. A sixth went to Mauritius.

Non-sanctioned Hennesea tankers moving to Gabon
from Liberia, and with new single-ship registered
owners incorporated in Dubai included aframax
tanker Cetus (IMO: 9276482), medium-range tanker
Aditya (IMO: 9323314), long range one tankers
Pravasi (IMO: 9409467), Onyx (IMO: 9236640) and
Katy (IMO: 9323326).

The 2006-built Aditya changed its registered owner
from Liberia-incorporated HS Ane Limited to
Dubai-based Duke Logistics LLC-FZ on March 6,
according to Lloyd’s List Intelligence.

The ship reflagged to Gabon from Liberia on the
same day and changed name from Ane, data shows.

The 2006-built, medium-range tanker Katy and
Pravasi, a long range one product tanker, changed
names and flags when they left the Liberian registry
in early March and early February respectively.

Cetus and Aditya left Maritas and went to a newly
established India-based shipmanger, Alia Ship Serve
Company while Onyx, Pravasi and Katy went to
Avision Shipping Services Private Limited.

Another tanker, Swan (IMO: 9382712) moved
registered ownership to Mauritius but is still
showing as flagged in Liberia and managed by
Maritas. Two other Maritas tankers that were not
sanctioned including Magnus (IMO: 9321562) and
Stellaris (IMO: 9336517) remain in shipping
databases showing as flagged in Liberia with the
registered owner also with the same country. Lloyd’s
List understands that these will also change flags
and ownership imminently.

Two smaller tankers, Nembus (IMO: 9334296) and
Markab (IMO: 9441958), which are based in the
Black Sea, and appear to provide bunkering support
to dark fleet ships reflagged over February and
March.

The fate of the remaining 18 Hennesea tankers that
have not traded since being designated remains
uncertain. Dubbed a “toxic fleet” by senior US
maritime lawyer Bruce Paulsen at the Marine Money
conference in London a week after the ships were
blacklisted, their flag and insurance remain
unknown. Liberia immediately deflagged the
tankers, which appear to remain classed by the
Indian Register of Shipping, according to its website.

Tankers owned by government-controlled
Sovcomflot that have had their registered owner
sanctioned have reflagged to Russia, while the
remainder shifted to Gabon from Liberia. Liberia
had flagged the Sovcomflot fleet for 20 years until
they shifted earlier this year amid increased
regulatory scrutiny on Russian oil flows and
breaches of the G7 price cap on Russian crude.

* 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 in US State Department guidance issued in
May 2020. The figures exclude tankers tracked to
government-controlled shipping entities such as
Russia’s Soveomflot, or Iran’s National Iranian
Tanker Co, and those already sanctioned.

Human element integral in the age of Al

ARTIFICIAL intelligence will have a role to play in
shaping shipping’s future, yet the most significant
part will remain innately human.

This was the consensus opinion among the CMA
Commodore alumni and shipping leaders that
convened for the traditional — and typically lively
— last panel* session of this year’s CMA Shipping
conference in Stamford, Connecticut.

Lorenzo d’Amico, group insurance director at Italian
product tanker owner D’Amico, said Al was a “great
opportunity” for all of shipping, as he sought to allay
concerns over its impact on job security, as well as
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those considering a career at sea.

“We shouldn’t be afraid or have any concern about
AL’ he said.

D’Amico noted how the next generation of vessels
will look entirely different from those of today — but
so too will the seafarers of tomorrow, who will bring
a new set of skills to the table.

He said when thinking about attracting new
seafarers to the industry, the mindset must change
and decisions must be made thinking 15-20 years
from now.
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“Gen AT is coming. It’s coming strong, it’s coming
quick, and will definitely support this changing
process,” d’Amico said.

Morten Arntzen, executive chairman of chemical
tanker owner Team Tankers International, noted
how his first experience with AI was four years ago,
regarding a tanker pool to which Team Tankers
provided 37 ships, including 15 MRs, alongside
Torm, Hafnia and Norden.

The Bermuda-based company put its faith in an AI
platform, requiring an investment of $10m, to aid in
the commercial management of its vessels in the
pool, and measured performance against its
competitors on a quarterly basis.

“Now in practice, the AI system did not make
trading decisions; the individual commercial people
did that,” said Arntzen.

The results were disappointing: TTI was
“consistently outperformed” by its three rivals over a
three-year period. Arntzen says he remains
undeterred by his initial AI experience, despite not
delivering payback.

“We're still investing in AI, but I'd rather invest in
really good people,” he added.

International Seaways chief executive Lois Zabrocky
revealed that the New York-listed tanker owner is
also trialling a couple of Al projects.

This includes training an Al system to be able to
detect safety and parameters on board vessels, while
onshore it is using Al to source data from thousands
of documents online to better understand the
industry’s progress and movement on alternative
fuels.

“We'’re going to have an Al project to see how you
can turn all of that information into intelligence,”
said Zabrocky.

Yet she said the initial signs are that the first AI
applications will be “most impactful at sea”.

“We're finding that it’s actually super helpful for the
captain and for the sailors and the crew on board
— more so than for the office,” said Zabrocky.

At sea is where John Hadjipateras, chief executive

and chairman of Dorian LPG, said the industry has
been benefiting from AI for some time.
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“We already have systems like auto pilots that have
been used for years,” he said.

While “established” AI will also continue to evolve,
shipping is now presented with an “infinite
manipulation capability of an infinite amount of
data”.

“We're in the process of trying to put this into a
usable format that will give us actionable
information — and, in the future, LLM [large
language model] potential,” said Hadjipateras .

“Every step of the way we are improving efficiency,
we're improving the ability to operate with a lower
carbon footprint and less consumption etc. and
improve conditions for people on board a ship by
making their jobs easier.”

However,, he said, it’s a work in progress.

“I don’t see it as a big game-changer; I just see it as a
continuing game-changer.”

Reliable source

Speaking to Lloyd’s List earlier in the week at CMA
Shipping, Knut @rbeck-Nilssen, chief executive of
Norwegian-based class society DNV, was equally
positive for AI’s shipping prospects, with the
company already having utilised AI for as long as
five or six years.

The key, however, he said is ensuring the data and
its source is reliable.

“I think for every company there is a great potential,
but you need to make sure that you ring fence your
data. Otherwise, you may get fake or manipulated
data that could lead you off in the wrong direction,”
@rbeck-Nilssen said.

“As long as you do that you have a great potential to
provide your customers with much faster and more
consistent answers, and that’s how we use it at DNV.”

DNV has as part of its customer offering an Al
system called Direct Access to Technical Experts
(Date). Customers can ask the Date platform any
type of question related to its services, which then
uses a machine learning algorithm to direct the
question to the right expert in DNV.

@rbeck-Nilssen explained how DNV is normally able

to provide an answer within a three-hour time
window.
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“Now we’re also using large language models from
our database to prepare the response for the case
handler to validate. We will probably be able to do it
even faster in the future, but with even higher
quality.

“I think we're accessing a database of around
800,000 questions and answers, which is being
added to all the time.”

Yet the DNC chief is also immovable on how people
will continue to outcompete AI answers, “regardless
of how smart these algorithms are”.

“There’s nothing like that special little human touch,
which I think we should cherish,” @rbeck-Nilssen
said.

* Those on the CMA Shipping conference’s final
panel were: Michael D Tusiani, chairman emeritus
of Poten & Partners Inc; Lois Zabrocky, chief
executive of International Seaways; John
Hadjipateras, chief executive and chairman of
Dorian LPG; Lorenzo d’Amico, group insurance
director of D’Amico; Morten Arntzen, executive
chairman of Team Tankers International; and Jim
Lawrence, chairman of Marine Money.

Rise of dark fleet capping growth of P&I clubs,

says Roppestad

GARD booked record income last year, with gross
written premium coming in at $1.2bn, the world’s
biggest marine insurer announced this morning.

Rolf Thore Roppestad hailed the outcome as
consistently positive across all business lines and in
terms of return on investment.

“None of the individual parts are spectacular, but
when everything is good, then the total result is very
strong,” he added.

Using the yardstick of bottom-line result measured
on an estimated total call basis, Gard’s result
represented the second-strongest in the club’s entire
history.

It was bettered only in 2009, when figures reflected
a rebound from losses made in the wake of the
global financial crisis.

Entered tonnage rose to 285m gt, up roughly 7.5m gt
from last time, and the highest tally ever.

However, the rise of the dark fleet* — made up of
tankers carrying Russian oil, irrespective of price
caps imposed by the West and thus ineligible for
Western marine insurance — is effectively capping
the growth of the sector.

“The increase in tonnage has abated a little bit, due
to the development of the shadow fleet,” said
Roppestad.

“We are seeing lower growth in tonnage, not because
we are getting less business in, but because some
part of the world fleet has gone out of Western
insurance markets.”

Lloyd’s List | Daily Briefing Wednesday 20 March 2024

Gard, which pioneered the business model of using
commercial hull and energy cover to subsidise
mutual lines, recorded an all-business combined
ratio of 93%.

That has actually drifted out from 81% in 2022-23,
but is probably closer to where marine mutuals

— which are profit sufficers, rather than profit
maximisers — should be to offer optimum pricing to
members.

“Every year, we plan to run the P&I with a small
deficit and end up pretty close to break-even with a
small surplus on the commercial lines” said
Roppestad.

“When we have 93% this year, it means the claims
picture was better than what we expected going into
the year.”

Gard’s experience was, in fact, a slightly lower level
of large claims, described as “relatively benign”,
although there was a small increase in claims
frequency.

There was a technical surplus of $67m, which, when
combined with an invest surplus of $161m, brought
profit after tax to $236m.

The performance was sufficiently strong for the
board to agree a 10% general discount to members
who renewed for the 2024 policy year, equivalent to
a substantial cashback on current premiums.

This is the 15th consecutive year in which Gard has

returned capital to its membership and the move
will be worth around $50m.
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“After a long period in which claims and premiums
have slid down, the past couple of years have seen a
small uptick in claims and inflation is, of course,
there” said Roppestad.

“So I think it is too early to give predictions for
premium developments for next year. But we are
very happy with out current portfolio. It seems to be
fair and correctly priced, and our members seem
happy with it.”

This is demonstrated by a 99.4% retention rate, said
Roppestad.

Consideration is being given to the best way to insure
risks that will arise from the industry’s green
transition, whether this be by widening the scope of
existing covers or introducing new products if needed.

“We like to cover our members’ needs” said
Roppestad.

“If that requires new products, we will develop the
new products. If we can cover it within the existing
product portfolio, we will do that.”

MARKETS

‘Irresistible call’ for renewal of tanker fleet,

says BRS

THE inability of the ‘grey’ crude oil and product
tanker fleet to return to normal trading will create
an “irresistible call” for the renewal of the fleet, says
BRS in its Annual Review of Shipping and
Shipbuilding Markets.

“The future of the ‘grey’ fleet will become a key
parameter of the tanker market. This fleet will
impact all tanker owners in terms of their future
earnings and in terms of asset play.”

BRS argues in its report, set for publication
tomorrow, March 20, that the so-called grey tanker
fleet, or dark fleet*, will either remain in its ‘grey’
trade or be recycled as the fleet faces the greatest
difficulties to return to normal trading.

Such vessels will remain flagged by the insurance,
banking and services communities as ‘delicate’ units
to work with, even should sanctions be lifted.

Furthermore, the grey fleet comprises some of the
oldest vessels in the global tanker fleet with often
questionable maintenance.

“This will create an almost irresistible call for
renewal of the tanker fleet especially since it must
become greener and catch up with previous years
which were relatively poor in terms of (newbuilding)
contracting.”

The shipbroker and consultant notes that while

there remains no consensus among tanker owners
regarding future fuels, shipowners are more willing
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to take the risk in ordering conventional propulsion
newbuildings, with or without a scrubber, but with
the necessary components to allow for an ammonia
or methanol retrofit.

It says that dual-fuel readiness can enrich the
specification and add “an extra safety net for tomorrow”.

BRS expects high tanker asset values, which have
increased by up to 26% over the past year, to
continue due to limited fleet growth of the global
tanker fleet in 2024.

“It is likely that 2024 will prove to be very much in
line with what we lived in 2023.

“For the first time in seven years, the total number
of transactions of large tankers for further trading
decreased in 2023. Compared to 2022, it
represented a volume decrease of close to 12% with
41 less transactions. It is likely that 2024 will prove
to be very much in line with what we lived in 2023.”

Some 77% of transactions in 2023 were of ships of
10 years or older as prices of modern takers
increased, while owners of newer vessels saw little
point in selling their ships during strong freight
markets.

Older ships were in high demand from Chinese,
Indian and Middle Eastern buyers for operation in

the ‘grey’ fleet.

As such, many mainstream shipowners, in
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particular from Greece, have cashed in by selling
their oldest ships while ordering newbuilding
replacements.

BRS says geo-ecopolitical disruptions and crises will
likely prevail over environmental concerns and
decarbonisation.

“Tanker owners will not disregard the urgent need
for a greener fleet and a more environmentally
friendly approach to their business — on the
contrary, but the safety of their crew and of their
ships must be prioritised.”

It said that against a simmering geopolitical
backdrop and the phased introduction of the
European Union’s Emissions Trading System
freight rates are expected to increase, with cost
mitigation efforts on fuel consumption and
emissions expected to favour eco units in the
secondhand market.

Meanwhile, only a handful of tanker sales were
reported by brokers in the past week. They included
SK Shipping’s 20-year-old very large crude carrier
C.Vision (IMO: 9344473). This 314,000 dwt,
scrubber-fitted, ship was sold to undisclosed buyers

for $33.5m.

In the suezmax sector, Greek shipowner Samos
Steamship is said to have sold the 2013-built,
scrubber-fitted Karvounis (IMO: 9612052) to
Turkish buyers for $67.8m.

Recent aframax tanker sales included the 115,000
dwt, 2009-built, Seliger (IMO: 9402263), which was
sold by Greece’s Roswell Tankers for circa $46m to
Chinese buyers.

Medium-range vessel sales reported include the
US-flagged, 2004-built, Acadia Trader (IMO:
9278492). This 38,000 dwt ship was sold by Maersk
USA to undisclosed buyers for $15.5m.

Surge of secondhand capesize deals triggered
by 14-year peak in earnings

CAPESIZE sale and purchase deals have doubled in
the early weeks of 2024, powered by the highest
seasonal freight earnings for 14 years, according to
Veson Nautical, a provider of maritime software and
analytics.

Since the start of this year, there have been 42
capesizes reported sold, compared to 20 for the
same period of 2023, Veson said.

Of these, 33 came in February, versus nine in the
same month last year.

Leading the buying have been Greek owners,
identified as being behind one-third of the
purchases.

“The recent surge in values can be attributed to
robust earnings,” said Veson.

Seasonality and Lunar New Year holidays in the Far
East traditionally made the first quarter a quiet
period for bulkers, but this year was an exception,
with current capesize earnings reaching “the highest
seasonal levels since 2010”.

Recent spot rates of about $35,750 per day — up
from daily rates of about $15,000 at this time last
year — reflected higher-than-expected Chinese trade
levels with additional support for rates coming from
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security concerns in the Red Sea that have added to
tonne-mile demand.

Values have shown some “impressive” gains in the
past year, with one-year-old vessels of 180,000 dwt
rising by about 43% to more than $76m, said Veson.

Meanwhile, there have been “dramatic” price rises
since the start of 2024, with 20-year-old capesizes
having shot up by close to 40%.

Across the various segments of the dry bulk market,
the number of deals has increased by 35% year on
year but not all classes of bulker have generated
price rises of the same steep trajectory.

The value of one-year-old supramaxes, for example,
has firmed by a tidy 12.6% since the start of this
year.

In the supramax market, Greek and Chinese buyers
ranked joint-first, with about 28% of the purchases.

Notable recent sales singled out by Veson as
continuing to push values higher included the sale of
the 2009-built newcastlemax Shin Koryu (IMO:

9398149) for $32.75m.

The same was said of several recent supramax
transactions, including the 2023-built Bulk Monaco
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(IMO: 9960203), sold to CTM Deher for $40.5m,

and the 13-year-old Andromeda (IMO: 9426714),

sold to Turkish buyers for $21m.

IN OTHER NEWS

Norwegian digital sector eyes Greek
shipping market

NORWAY'’s maritime digital
technology sector, one of the
world’s largest, has turned to the
Greek market in a bid to ramp up
its competitiveness.

The first Norwegian-Greek
Maritime Innovation Summit was
held in Athens and supported
with a grant from Innovation
Norway, the Norwegian
government’s trade
representative that assists
Norwegian businesses to grow
and find new markets.

The event brought together more
than a dozen Norway-based
maritime tech companies, ranging
from long-established companies
such as Kongsberg to more recent
start-ups, with an invited audience
of Greek shipping executives.

Ports not ready to process captured
carbon from shipping

EFFORTS to develop onboard
carbon capture and storage
systems are being stymied by a
lack of offloading facilities at
ports, according to a new report.

A study commissioned by the
Global Centre for Maritime
Decarbonisation, in collaboration
with Lloyd’s Register and Arup,
identified low port readiness as a
major bottleneck to the adoption
of onboard carbon capture and
storage systems as a
decarbonisation technology.

While the technology to capture
carbon on board vessels was
sufficiently mature, opportunities
to remove it from vessels was
limited, said GCMD chief
executive Lynn Loo.

Tusiani: ‘timing and luck’ were the
secret of my success

SHIPBROKER veteran and
stalwart of the New York shipping
scene Michael D Tusiani,
chairman emeritus of Poten &
Partners, said his stellar career
was more about “timing and luck”
than anything else on being
honoured as the latest CMA
Commodore in Stamford,
Connecticut, last week.

His luck was to emerge from
shipping’s golden years, but he
also paid gratitude to his many
colleagues “much cleverer than I”,
that had helped shape and steer
his career.

“In the end, it all comes down to
luck, right? So, | walked into an
office in 1973, when it was the
golden age of shipping... because
the [Panama] Canal was closed
and shipyards couldn’t put
enough ships out, rates were
booming,” said Tusiani.

West launches two new specialist
claims teams

WEST of England P&l Club has
announced the creation of two
specialist claims teams and
several key promotions at its
London office.

A dedicated people claims team
will handle crew, passenger and
third-party personal injury and
death claims.

Additionally, West has also
established a charterers’
comprehensive cover claims
team to provide a focused service
for handling the claims generated
by this class of business.
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Barter deals in ports could fall foul of
local law, Gard warns

SEEMINGLY harmless trades of
ships’ stores for low-value items
ashore could leave seafarers
open to prosecution under local
laws, according to the world’s
largest P&l club.

The problem appears to be
particularly acute in Togo, West
Africa, where fines have been
imposed on vessels after
seafarers entered into informal
swaps of things such as scrap
metal, bottles of water, discarded
electrical appliances and even
barrels of sludge for fresh food
and SIM cards.

In a warning published as loss-
prevention advice on the Gard
website, based on information
from correspondents Budd Group,
the marine mutual highlights a
recent case in the Togolese port
of Lome, where crew members
were prosecuted by the local
customs authorities.

Maersk extends Haiphong co-
operation deal

MAERSK'’s terminal division APM
Terminals has signed a
Memorandum of Understanding
to extend its co-operation
agreement with Hateco Haiphong
International Container Terminal
in northern Vietnam.

The move follows on from the
strategic partnership signed with
Hateco last year for a project to
develop two new deepwater
berths at Lach Huyen port in
Haiphong.

The project will be able to attract
ultra large vessels to Haiphong
and reduce the cost of import and
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export for North Vietnam after it
starts operations during the first
quarter of 2025.

Seafarer unions mark second
anniversary of P&O0 Ferries sackings
TRADE unions led by Nautilus
International and RMT will hold a
rally outside UK parliament
tomorrow to mark the second
anniversary of the illegal mass
sacking of nearly 800 seafarers
working for P&O Ferries.

The action — which chief
executive Peter Hebblethwaite
openly admitted to be in breach
of employment law — did not
result in any legal action against
the company, despite theoretically
being subject to an unlimited fine.

CCB Leasing orders Sumec ultramax
pair backed by Bohai Ocean charters
CCB Financial Leasing has
ordered two ultramax dry bulkers
at New Dayang Shipbuilding, part
of Sumec Marine, backed by
charters from Bohai Ocean
Shipping Co.

The conventional-fuel 64,000 dwt
Crown series are a flagship
product for the Chinese shipyard.

The deal marks the first co-
operation between the three
companies and “signifies a

further expansion of Sumec
Marine’s financial leasing ‘friends
circle’” the state-owned company
said in a statement.

Seacon expands fleet with chemical
tanker order

SEACON Shipping has continued
expanding its self-owned fleet by
adding an 18,500 dwt chemical
tanker newbuilding, according to
a stock exchange filing.

The Hong Kong-listed company
ordered the vessel at China’s
Wuhu Shipyard for $30.1m.
Delivery is scheduled by the end
of 2025.

This brings Seacon’s orderbook
to more than 20 vessels, including
another four 18,500 dwt chemical
tankers ordered at Fujian
Southeast Shipyard last month.

Minsheng Financial Leasing gains
approval for Hong Kong shipping
subsidiary

MINSHENG Financial Leasing has
received approval from China’s
financial watchdog to establish a
subsidiary in Hong Kong to
develop a shipping and aviation
business.

With a total investment of $400m,
the subsidiary will be wholly
owned by MSFL, the Tianjin-

based lessor said in a statement.

Apart from enabling the free flow
of capital, Hong Kong also provides
tax incentives to vessel-leasing
businesses, including a zero-profit
tax rate for shipping lessors and a
halved tax rate for ship-leasing
management at 8.25%.

MOL and partners to develop e-fuels
supply chain with domestic C02
capture

JAPANESE shipping group Mitsui
OSK Lines has partnered with
domestic petroleum company
Idemitsu Kosan and US synthetic
fuel specialist HIF Global to
develop an e-fuels supply chain,
including the transport of CO2 as
a raw material.

The proposed supply chain
involves the provision of CO2
from Japan to serve as a
feedstock for the e-fuels
production process in HIF's
forthcoming facilities being
developed in the US, Australia and
Chile, the Houston-based
company said in a statement.

Idemitsu Kosan will conduct
research on CO2 capture within
Japan, while HIF will evaluate the
demand for CO2 in its e-fuel
production facilities worldwide.

Classified notices follow
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