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‘Dead’ dark fleet tanker 
Pablo seen resurrected in 
Russia as AIS manipulation 
tactics escalate

TRACKING signals from an Iran-linked tanker, scrapped in Indonesia 
after a fatal explosion off Malaysia more than a year ago, have been 
broadcast from a Russian port and Turkish waters over the past 
two months.

Gabon-flagged Pablo (IMO: 9133587), a 1997-built aframax, is the 
latest ship whose MMSI numbers appear to be used as part of 
increasingly sophisticated spoofing tactics to obfuscate the identity 
of tankers.

The nine-digit Maritime Mobile Service Identity number is used by 
Automatic Identification System and other radio equipment to identify 
a ship. Unlike a vessel’s International Maritime Organization number, 
the MMSI is not assigned to the ship for its lifetime. 

Along with other details of the ship including its type, speed and 
location, the MSSI number is broadcast via an AIS transponder.

“The Automatic Identification System looks to be broadcast with the 
MMSI of Pablo, though some of the Automatic Identification System 
positions look spurious as they travel over land,” said Lloyd’s List 
Intelligence analyst Thomas Spriggs. 
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“I would not imagine that these are actual AIS 
movements from a vessel moving about. The AIS 
looks to partly be picked up by a third-party station 
next to the Black Sea and by satellite receivers.”

Despite sailing to an Indonesian recycling yard 
in January and being broken up, Pablo’s signals 
were first broadcast from the Russian port of 
Novorossiysk between March 22-30.

They reappeared briefly in the Sea of Marmara 
on April 1, and then off the Turkish coast on April 
2. On May 11, the tanker again signalled it was in 
Turkish waters.

The AIS patterns mirror signals of scrapped tankers 
that have been mysteriously resurrected over 
the past four years, including the Palau-flagged 
tanker Ndros (IMO: 9183324) whose AIS put it at 
Venezuela’s Jose terminal in 2021 — two years after 
heading to breakers’ beaches in Pakistan.

US-flagged Petersburg (IMO: 6329044), a vessel 
built in 1963 and scrapped four years ago, was also 
seen pinging its location at Novorossiysk in April. 

In addition to dead ships returning to life, ships 
detained by Iran after being hijacked have also 
broadcast impossible positions.

These include St Nikolas (IMO: 9524475) and Niovi 
(IMO: 9292498). The latter ship currently has an 
impossible trajectory, sailing from Port Harcourt 
in Nigeria to sit off the Atlantic coast near Morocco 
since mid-May.

Pablo is a particularly infamous spoofing example. 
Before the fatal casualty, the tanker changed flags 
four times over two years for its links to shipping 
US-sanctioned Iranian oil and spent nearly 10 
months in international waters after its beneficial 
owner could not be located before it was towed to 
Indonesia. It had no known insurance.

WHAT TO WATCH 

Panama Canal auction fees surge in May
PANAMA Canal auction fees are surging as 
authorities permit more vessels to transit the crucial 
waterway amid improved precipitation.

The Panama Canal Authority (ACP) announced, in 
mid-April, gradual increases in the number of daily 
bookings and maximum allowed draughts through 
June, spurring an increase in demand for slots, and 
a sharp rise in auction fees in the second half of 
the month.

Data from price reporting agency Argus Media 
shows an even steeper rise through May, with 
midpoint prices doubling to almost $1.7m from May 
10 to May 13, before falling to around $1.5m on 
May 20.

Transits through the Panama Canal’s newer and 
larger neopanamax locks rose for three consecutive 
months since January, according to a Lloyd’s 
List analysis based on ACP statistics. While 
containerships are the ACP’s largest customers, 
very large gas carriers rank second. VLGC transits 
increased from a low of 46 in December to 72 
in April.

According to Tim Hansen, chief commercial officer 
and director at VLGC owner Dorian LPG, the added 

demand for neopanamax transits is also leading to 
some congestion.

“The auction fees have gone up to around $2m 
again, so congestion has come back to the Panama 
Canal,” he said during the company’s first-quarter 
earnings call on Wednesday.

Freight rates remain firm
VLGC freight rates on the US Gulf to Asia route 
fell from $221 per tonne in early January to a low 
$71.10 per tonne a month later, according to Baltic 
Exchange assessments. 

Earnings on that route fell from around $140,000 
per day to about $17,000 per day over the same 
period.

The collapse was largely the result of frosty 
winter weather in the US that increased domestic 
LPG demand and prices, narrowing the US-Asia 
arbitrage, and reducing freight demand on the long-
haul route.

The VLGC market is notoriously volatile, and freight 
rates have been edging upwards since their winter 
collapse as the arbitrage has widened again. Global 
VLGC earnings have been hitting some of their 
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highest levels so far this year, according to Baltic 
Exchange assessments, although they closed lower 
on Wednesday.

The US-Asia arbitrage and US exports are a key 
driver of the VLGC spot market. Exports grew 
20% year on year in 2023 and 8% so far this year, 
according to Jefferies shipping analyst Omar Nokta.

In a research note on Wednesday, Nokta said that 
despite an improving situation in the Panama Canal 
and an uptick in the number of VLGCs transiting the 
waterway on their way to Asia — a faster and more 
efficient route than around the Cape of Good Hope 
— VLGC spot rates remain robust.

“The Panama Canal situation has improved, but 
wide export arbitrage continues to drive VLGC rates 
higher,” he said.

“Over the past four weeks VLGCs have averaged 33 
weekly transits through the canal, up from their 
2024 average of 27 weekly transits and above the 
December 2023 low point of 23 weekly transits. 
Despite this, the VLGC spot market remains 
resilient.”

Asked during the call about freight rates remaining 
firm despite the improving Panama Canal situation, 
Hansen said this was partly because of rising 
congestion.

“[The delays] have come back to a certain extent, 
and we still do see owners ballasting the long way 
around [the Cape of Good Hope].”

“It’s also, as we expected, that the fundamentals 
would be strong coming into this year, and that’s 
really what we see now. Part of that, of course, is 
that a lot of ships are going via the Cape [of Good 
Hope] still,” he said.

Dorian reported first quarter net income of $79.2m 
or adjusted earnings of $1.91 per share, with its 
fleetwide time charter equivalent rate coming in 
at $72,202 per day. Its vessels on the spot market 
earned $70,822 per day, suggesting that the 
company was largely shielded from the spot market 
crash in the beginning of the quarter.

The quarter concluded Dorian’s fiscal year, in which 
it generated its highest-ever net income.

MPV boarded off Somalia in suspected 
hijacking
A MULTI-PURPOSE vessel has been boarded 
by unauthorised people off the coast of Somalia, 
prompting hijacking fears.

An alert from UK Maritime Trade Operations said 
an unknown number of persons from two small 
craft boarded an unnamed merchant vessel 420 nm 
southeast of Merca, Somalia at 1045 hrs on May 23.

Hamburg-based operator Minmarine confirmed the 
ship was its Liberia-flagged, 2013-built, 17,809 dwt 
general cargoship with container capacity Basilisk 
(IMO: 9539377).

Basilisk is en route to Khalifa, Abu Dhabi, from 
Rotterdam, having called at Vigo, Spain, and Sao 
Vicente, Cape Verde briefly.

A Minmarine spokesperson told Lloyd’s List it was 
carrying a crew of 17. The operator said it had made 
brief contact with the ship’s master, who said the 
crew were sheltering in the vessel’s citadel.

Families of the crew were being informed of the 
unfolding situation. Relevant parties in the area 
had been informed, the operator said, and there 
remained great concern for the crew’s safety.

This is the latest incident in a resurgence of piracy 
off the Somali coast. On May 10, Chrystal Arctic 
reported a suspicious approach from a smaller 
vessel, which was only halted when the craft was 
shot at. A European Naval Force vessel arrested six 
alleged pirates and treated some for injuries. They 
are now being held in the Seychelles awaiting trial.

Poseidon Principles for Marine Insurance 
formally adopts net zero target 
THE Poseidon Principles for Marine Insurance 
Association has formally adopted a goal of net zero 
emissions for shipping by 2050, bringing it into 

line with the stance adopted by the International 
Maritime Organization in the past year.
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The decision was taken at the initiative’s annual 
general meeting in Oslo on May 15, which also 
elected a new steering committee.

Membership of PPMI commits insurers to annual 
publication of an emissions score for their marine 
book, with the aim of promoting decarbonisation.

There are parallel schemes for industry lenders and 
charterers, which also have Poseidon Principles 
branding.

Under the new policy, PPMI adherents will soon 
start to measure performance against more 
ambitious targets, with indicative checkpoints 
in place for 2030 and 2040, based on the more 

comprehensive well-to-wake yardstick.

Patrizia Kern-Ferretti of Swiss Re Corporate 
Solutions was re-elected as chair, with Sundeep 
Khera, AXA XL’s global head of hull, UK marine and 
Lloyd’s, was chosen as the new vice chair.

The steering committee is now composed of AXA 
XL, Fidelis MGU, Gard, Hellenic Hull Management, 
Norwegian Hull Club, SCOR, Skuld, Swiss Re 
Corporate Solutions and Victor International.

Kern-Ferretti said: “Through our work with marine 
insurers, we can enhance transparency within 
our industry, better equipping us to navigate the 
challenges ahead.”

ANALYSIS

Greek banks continue their rise
UNDOUBTEDLY, the most noteworthy ship finance 
story of the past two or three years in Greece has 
been the continuing rise of Greek banks.

This has been underscored in the latest Petrofin 
Research annual report on key developments in the 
sector, published in May.

Its league table ranking all banks active in the Greek 
market by size of portfolio now shows the four 
systemic Greek banks all in the top five lenders to 
Greek shipowners.

Last year, Greek banks increased their collective 
loan book by more than 12% to $15.8bn.

Even without the portfolios of Bank of Cyprus 
and Hellenic Bank — two Cypriot lenders strongly 
identified with Greek shipping that are included in 
Petrofin’s definition of Greek banks — homegrown 
institutions now account for 30% of bank lending for 
the Greece-owned fleet.

Lending by Greek banks is not quite at record levels. 
Peak exposure was recorded at $16.9bn in 2008, on 
the cusp of the global financial crash.

That and the subsequent Greek national debt crisis 
that exploded at the end of 2009 clipped the wings 
of Greek banks, but they were never entirely counted 
out of the shipping game.

“This is the only group of lenders that has more or 

less regained its position compared to before the 
Lehman collapse,” Petrofin managing director Ted 
Petropoulos tells Lloyd’s List.

He believes the strong showing of Greek banks can 
continue and the future looks positive for them.

“Until a couple of years ago, they were active — 
despite having higher margins than the competition.

“Now they can match or offer lower margins than 
the competition,” says Petropoulos.

“They have a successful formula, based on personal 
relationships. When a major shipowner calls with 
a transaction, they can say yes immediately — and 
they often want to do it exclusively.

“They are able to quote competitive terms and they 
know their clients well. 

“Owners know they can get a commitment from the 
head of shipping, and it can be closed quickly. It is 
not subject to some distant credit committee.”

Two factors that have added to the general positivity 
around Greek banks and their involvement in the 
shipping industry are the improving economic status 
of Greece and the fact that international banks 
these days overwhelmingly conduct their Greek ship 
lending without a local presence.

Last year, virtually all international credit ratings 
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firms upgraded Greece to investment grade after 
more than a decade of categorising Greek sovereign 
bonds as junk.

The exception is Moody’s, which has left the country 
one notch below investment grade, with the next 
review scheduled for September 2024.

The banks themselves have seen their credit ratings 
upgraded to either investment grade or close to it, 
with a generally positive outlook.

These underlying developments will make it easier 
for Greek banks to raise capital as may be needed 
in view of the implementation of the new Basel IV 
regulatory framework for banks at the start of 2025.

Another boost for Greek banks has come as the 
number of foreign competitors with a presence in 
Greece has dwindled by 70% over the past 15 years.

Although many are still involved in the market, 
many shuttered their Greece-based operations 
because of the national economic crisis and a 
realisation that the shipping business can be 
continued without necessarily a physical presence in 
the country.

According to Petropoulos, this has only 
strengthened the Greek banks’ advantage in deriving 
ancillary advantages from the shipping market that 
include foreign exchange, hedging, private banking 
and other businesses, as well as retail services.

“Greek banks are benefiting from massive deposits,” 
he says.

“In some cases, it’s now a multiple of the bank’s 
exposure to the industry.”

The collective exposure of Greek banks to shipping 
today may be slightly less than at its peak in dollar 
terms, but their market share of bank lending to 
the fleet is significantly higher than their 23% share 
back in 2008.

Swiss Bank UBS — which took over the market-
leading Credit Suisse portfolio in an “arranged 
marriage” last year — remains the largest individual 
lender in the Greek market, with a $5.1bn portfolio 
at the end of 2023, despite a 7% dip, according to the 
Petrofin rankings.

By contrast, all four major Greek banks increased 
the size of their portfolios last year.

Eurobank expanded its exposure by 16%, reaching 

$4bn in drawn and committed lending for the 
first time.

Piraeus Bank and Alpha Bank were not far behind, 
ending the year on about $3.7bn in loans.

The fastest riser was National Bank of Greece, 
which expanded its portfolio by about 20% to 
exceed $3.3bn.

It narrowly took fifth place in the rankings from 
Citi as the US bank — a stalwart player in Greek 
shipping — saw its portfolio shrink by 4% to $3.3bn.

The positive vibes being transmitted by Greek 
shipping banks are not confined to the quartet of 
systemic banks.

Aegean Baltic Bank (ABBank) is under new 
ownership, following a deal for billionaire metals 
trader Aristotelis Mistakidis, a former Glencore 
executive, to acquire a 48% stake.

The shares include a 24% stake formerly owned 
by John Coustas of Danaos, the containership and 
bulker owner, and part of the holding in the bank 
previously held by the founding Afthonidis family.

ABBank, established in 2002, has long been a 
shipping specialist, with a clean balance sheet and 
strong capitalisation. 

It is also seen as having been highly conservative 
and already there is speculation that the bank may 
now seek to build on its current portfolio of just 
over $400m.

The ranks of local financiers have been swelled 
by newcomer Pancreta Bank, based in Heraklion, 
which began its shipping business from scratch 
last year.

By the end of 2023, it had written business of $74m 
in drawn and committed loans.

Pancreta Bank has said it wants to focus on small 
and medium-sized companies, financing ships “with 
a reduced energy footprint”.

International banks, which once provided almost 
the entirety of finance for Greek shipping, have been 
finding it tough to compete. However, reductions 
in many of the overseas banks’ portfolios are not 
necessarily evidence of wavering commitment.

“I think the number of banks active in the market 
has stabilised,” says Petropoulos.
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“Most banks are committed to growing and have 
the capacity to grow. The vast majority are certainly 
committed to shipping and growing their Greek 
business and I don’t see any of the current top 20 
banks withdrawing.

“They want to do more business, but their problem is 

finding deals and competing with the other funding 
choices available to owners.”

This article is part of Lloyd’s List’s ‘Greece 2024’ 
special report, which will be distributed at 
Posidonia in June

Greece-owned merchant fleet adapts to 
changing tides 
THE Greek fleet continues to advance in number 
and adapt to an increasingly volatile geopolitical 
environment, limiting exposure to Russian trades 
as it maintains a strong domestic presence and firm 
foothold in the lucrative US and Chinese markets.

Greece-owned cargo-carrying vessels made 156,725 
port calls in 2023, with 5,660 different ships 
tracked calling at ports globally throughout the year, 
according to Lloyd’s List Intelligence vessel-tracking.

Vessels are considered Greece-owned if either the 
beneficial or registered owner or technical manager 
is headquartered in Greece.

While the number of trading vessels increased from 
5,649 in 2022 to 5,660 in 2023, calls to ports dipped 
slightly.

Some 157,793 arrivals were recorded in 2022, falling 
0.7% last year.

Arrivals equated to approximately 8.92bn dwt in 
2023, down from 8.94bn dwt in 2022.

The Greece-owned bulk carrier fleet increased by 39 
ships last year, from 2,753 to 2,792.

The gas tanker sector also expanded, with 16 
liquefied natural gas carriers joining those on the 
water.

It was another busy year for Greek shipowners, who 
dominate the global merchant fleet.

As usual, these vessels are driven by market forces, 
with trade patterns evolving in response to demand.

Domestic calls remained the most common for the 
Greece-owned fleet, racking up an extra 643 calls in 
2023 to reach 20,980 arrivals. Greece continues to 
account for 13% of total port calls.

However, when assessing callings by the cumulative 

sum of dwt, domestic calls rank 18th against other 
country callings.

China is the most popular market when measuring 
by dwt — a position it has maintained for the past 
three years. 

It is also the second most visited country in terms of 
the volume of callings.

The number of Greece-owned vessels calling China 
in 2023 increased 4% from 12,461 to 13,015.

While arrivals have not returned to the levels seen 
in 2021, analysis by dwt shows more cargo is moving 
into and out of China, with arrivals up 6% on 2022 
and 3% on 2021 figures to total 1.3bn dwt.

General cargoships are driving the increase in trade 
flows, followed by gas tankers and containerships.

Greece-owned bulk carriers account for more than 
half of arrivals to China, while containerships make 
up 20% of calls and crude oil tankers 21%.

Although China has continuously been a top 
market, given its status as the world’s second-largest 
economy, the patterns of 2023 compared with 2022 
are markedly different.

In 2022, nearly every sector — except for crude oil 
tankers — posted decreases. 

Most notably, gas tanker arrivals, by dwt, were down 
31%, while product tankers fell 20%.

Last year was one of recovery. Containership, 
crude oil tanker and general cargoship arrivals all 
topped both 2021 and 2022 volumes. However, bulk 
carriers, gas tankers and product tankers still lagged 
the numbers seen in 2021.

China’s economy grew 5.2% in 2023, according 
to the country’s National Bureau of Statistics. 
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Although the government reached its target growth, 
expectations of a strong post-Covid boom did not 
materialise.

The US was the second most visited country for the 
Greece-owned fleet.

Some 695m dwt worth of ships arrived at its shores 
in 2023, representing 8% of all callings.

Voyages to the US have maintained steady growth 
throughout the years, up 4% every year since 2021.

Greece-owned crude oil tankers and gas tankers 
have made the biggest gains in the US.

In 2021, 1,515 crude oil tankers called at US ports, 
equating to 189m dwt. This grew to 1,636 vessels in 
2022 (214m dwt) and reached 1,784 in 2023 (254m 
dwt).

In terms of dwt, arrivals are up 34% when 
comparing 2023 volumes against 2021.

Crude oil tankers now account for 36% of all Greece-
owned cargo-carrying arrivals to the US, by dwt, up 
from 29% in 2021.

Gas tankers also showed strong growth. Since 2021, 
the sector has posted double-digit growth in arrivals 
by dwt, and arrivals are up 41% when comparing 
2021 to 2023, totalling 59m.

Bulk carriers are the only segment of the Greece-
owned fleet to report a consistent decline in arrivals 
by dwt.

Callings dropped 3% from 2021 to 2022 and fell 
another 9% from 2022 to 2023. Previously the 
second most active sector in the US, bulk carriers 
are now tied with containerships to account for 20% 
of arrivals, by dwt.

Last year, Brazil reclaimed its title as the third most 
visited market of the Greece-owned fleet, surpassing 
India.

Arrivals, by dwt, grew 12% year on year to reach 
469.8m.

Containerships, gas tankers and bulk carriers 
recorded the greatest growth.

Bulk carriers account for the majority of activity, 
representing 53% of total calls by dwt, followed by 
crude oil tankers at 18%.

Biggest changes to trade lanes
The Greece-owned fleet called at 174 different 
countries in 2023. The countries that recorded the 
largest percentage increases in arrivals, by dwt, 
were Comoros, Samoa and Vanuatu.

Greece-owned vessels made just seven calls to 
Comoros, located off Africa’s east coast, down from 
32 in 2021.

However, arrivals by dwt totalled 248,307 dwt in 
2023, up from 38,545 dwt in 2022 — a more than 
fivefold increase.

Despite the drastic difference in the number of 
arrivals, when assessing by dwt, the difference is 
just a drop of 26% from 334,352 dwt in 2021.

Bulk carriers were responsible for the majority of 
calls to Comoros last year.

Major changes to arrivals to Comoros, Samoa and 
Vanuatu are worth noting. However, these countries 
only represent a negligible number of total calls.

Assessing increases in dwt by volume, rather than 
percentage increase, shows China, Brazil and France 
to have the greatest growth year on year.

Greece-owned cargo-carrying arrivals to France 
grew 29%, by dwt, in 2023. From 2021 to 2022, this 
figure was 24%.

Containerships and crude oil tankers were largely 
responsible for the increase in dwt recorded last 
year.

A broader assessment of arrivals by region shows 
Greece-owned ships doing more business in North 
America, with a 6% increase in callings, by dwt.

Africa follows, with a modest 2% growth, from 
736.8m dwt to 753.4m dwt.

Asia, which showed no discernible change in arrival 
volumes, accounted for 33% of all Greece-owned 
vessel callings.

Europe represents 22% of arrivals, followed by 
North America at 13%.

Argentina, Japan, Russia and Türkiye posted the 
largest losses as measured by dwt.

In 2022, the year Russia invaded Ukraine, Greece-
owned arrivals in Russia grew 39%.
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Bulk carriers, crude oil tankers, general cargoships 
and product tankers all recorded double-digit 
growth in terms of callings by dwt.

This trend reversed in 2023, with all sectors 

showing a drop in calling volumes.

This article is part of Lloyd’s List’s ‘Greece 2024’ 
special report, which will be distributed at 
Posidonia in June

It’s been a hull of a ride for Hellenic
MARINE insurance specialist Hellenic Hull, which 
has turned 30 years old this year, can look back on 
a unique journey against a backdrop of dramatic 
industry changes.

Hellenic Hull Management (HMM), a Cyprus-
registered company that has been a constant in the 
market for those three decades, was initially formed 
to run a new hull and machinery insuring club for 
Greek and Cypriot shipowners.

The Hellenic Hull Mutual Association (HMA) 
was launched in February 1994 and was initially 
able to insure hulls for up to $5m per vessel, with 
reinsurance provided through Bowring Marine, a 
subsidiary of Marsh & McLennan.

Behind the initiative, in addition to Bowrings, were a 
number of Greece-based marine insurance brokers: 
Kanellopoulos-Adamantiades, whose managing 
director Gregory Pipikios became the mutual’s first 
chairman; International Insurance Brokers (Marine) 
Inc; and Trireme.

The quartet were also shareholders in HMM, 
formally established a few weeks afterwards.

At the time, the Greece-owned fleet was almost 
entirely insured in London. However, rising 
market values and premiums had alarmed Greek 
shipowners — especially the rank-and-file of 
companies with small fleets — and had given 
rise to a feeling that the market was exposed to 
unreasonable increases in insurance costs, in part 
because it lacked a local alternative.

From the outset, the new mutual exceeded 
expectations and even its own targets. While it 
embarked confident of attracting a viable minimum 
of 50 ships, by November of its launch year, it was 
welcoming its 100th vessel, the 38,400 dwt bulker 
Margaro R.

At the same time, the association paid its first 
two claims, including a total loss due to fire, 
strengthening its fledgling reputation considerably.

During the first half of 1995, an additional 

75 members were enrolled and, by 1996, the 
insured fleet had almost tripled to more than 300 
ships. The association was widely accepted by 
virtually all mortgage banks lending to Greek and 
Cypriot owners.

The story of Greece’s most successful marine 
insurance venture has not been all plain sailing, 
though. HMA survived its first crisis in 1998 when a 
dispute over claims caused two of the original four 
backers of the project to quit the association.

For the next decade, however, it went from strength 
to strength, surpassing 1,000 members and 
strengthening its ability to cover larger and more 
modern tonnage.

Growth was underpinned by strong underwriting 
and one of the fastest claims-paying records — if not 
the fastest — in the market.

Its reputation was further enhanced in 2008 when 
a member vessel, the chemical tanker Action, 
was hijacked, along with its crew of 20, by Somali 
pirates. Chief executive Ilias Tsakiris negotiated 
the release of tanker and crew after 10 days of 
negotiation.

The biggest crisis the mutual faced, however, was 
unrelated to its own business but by the rolling 
eurozone crisis heralded initially by Greece’s debt 
problems in late 2009.

Mainly savaging southern Europe and Ireland, the 
crisis swept into Cyprus in 2012 and ultimately 
forced the closure of the island’s second-largest 
bank, Cyprus Popular Bank, or Laiki.

Hellenic Hull had established itself in Cyprus 
because the English-influenced legal framework was 
more amenable to the concept of mutuality than 
was the case with Greek law. As a Cyprus-registered 
insurer, it was obliged to maintain substantial 
reserves, which were deposited with Laiki.

Along with other holders of large accounts with 
Cypriot banks, the club found the majority of its 
funds were lost in the banking haircut that was part 
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of the bail-out deal agreed between Cyprus and 
the EU.

HMA’s moment of gravest peril underscored the 
degree of respect and loyalty it had earned over 
nearly 20 years of operation.

An extraordinary general meeting, held at the 
Piraeus Marine Club on April 9, 2013, and attended 
by most of the club’s member-shipowners in person, 
saw well over 90% backing for the management’s 
rescue plan.

The core of the refinancing of the association came 
through a supplementary cash call equivalent to 
40% of annual advance premium for the previous 
two years — albeit payable in instalments and with 
discounts for prepayments and for accounts with 
favourable loss ratios.

Resounding support for the association enabled it to 
continue in business, but its strong foundations had 
been shaken, leaving a shortfall in funding.

Joint venture
In 2015, it was announced that a new insurance 
company, American Hellenic Hull Insurance Co, was 
being established in Cyprus to build on the roots 
laid down by the Hellenic Hull Mutual.

This was a joint venture between HMM and the 
New York-based American P&I Club, which had a 
strong presence in the Greek market and wanted to 
diversify into hull insurance alongside its traditional 
protection and indemnity business.

The basis of the partnership was that the American 
Club 100% owned the new company, with HMM 
providing the initial expertise and access to a strong 
platform of business in the membership of the 
mutual, which was to be gradually wound up.

American Hellenic Hull was the first marine insurer 
licensed under the Solvency II regime in Europe. 
Like its mutual predecessor, it exceeded targets from 
the outset.

Unlike the mutual, however, it went beyond the 
Greece and Cyprus markets to attract owners 
globally, leveraging not only HMM’s H&M 
underwriting expertise but the American Club’s 
international network of contacts.

Today rebranded as the American Steamship 
Owners Marine Insurance Company (Asomic), the 
company currently insures more than 3,000 vessels, 

with about half of the fleet understood to be Greece-
owned.

The balance of the insured fleet is under other 
European ownership, as well as US-owned and Far 
East-owned tonnage.

Meanwhile as manager, HMM has been a leader in 
sustainability-related initiatives within the marine 
insurance sector.

In 2019, it was the first marine insurance company 
to commit to the UNEP Finance Initiative’s 
principles for sustainable insurance and, the 
following year, its sustainable blue economy finance 
initiative.

It has also been among the first in the sector to join 
the Net Zero Insurance Alliance and the UN Global 
Compact Initiative.

A founding member of the Poseidon Principles for 
Marine Insurance, HMM has already published its 
first two climate alignment reports.

One sign of the status that Hellenic Hull has 
achieved over the past three decades is that 
Tsakiris — who remains chief executive today — has 
been chair of the International Union of Marine 
Insurance’s prestigious ocean hull committee 
since 2022.

Enormous changes
According to Tsakiris, the past 30 years have seen 
enormous changes in the Greek shipping industry, 
but his focus is squarely on the enormous challenges 
ahead. In his view, these should bring the shipping 
and marine insurance communities even closer 
together.

“The traditional model of underwriting is changing,” 
he says.

“Because of the need to make the transition to a 
more sustainable future and the need to engage with 
the new technology, the underwriter can no longer 
be on the opposite side of the table to the owner, 
as used to be the case in the past. They need to be 
sitting together. We are in this together.

“The shipowner now wants the underwriter to be 
a risk partner. Previously the insurer could rely on 
an expert surveyor in whatever type of engine the 
owner decided he wanted for his ship. Now, due to 
this transition, the same unknowns exist for both 
underwriters and shipowners,” says Tsakiris.
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“We have the same queries as owners, so there is a 
lot of common ground. There is a common cause. 
Shipping has changed and it is being quite proactive. 
I do not know of another industry that is being more 
active in preparing for the green transition.

“When you progress, you progress not only in a 
material way but in terms of new attitudes too. We 
are embracing a risk in which we are not so fully 
versed, so this requires a different mentality.

“Now, insurers need to have their own expertise. 
We need to be active listeners to all these changes 
and become as knowledgeable as possible in the new 
risks,” he says.

“Underwriters that do not adapt to that model of 
business empathy and become risk co-managers, I 
believe will become obsolete.”

Tsakiris — who, as the son of a ship’s master, began 
spending time on bulk carriers as a young boy 
during school holidays — initially wanted to follow 
in his father’s footsteps and graduated from Hydra 
Merchant Maritime Academy, the world’s oldest 
surviving nautical school.

Seeing the gradual disappearance of Greek crews, 
he undertook further marine studies in the UK and 
focused on claims, finding his first shore-based job 
with an average adjusting firm.

First employee
After returning to Greece, Tsakiris was looking 
for new employment just as the new Hellenic 
Hull Mutual was recruiting and was one of its 
first employees.

He was appointed chief executive of HMM in 
2002 but pays tribute to his predecessor, the late 
Admiral Christos Dounis — a former chief of the 
Hellenic Coast Guard — as “the reason Hellenic was 
a success”.

Dounis, he says, “was so well respected across the 
shipping sector. He was not an insurance expert, but 
he was such a good manager and an educator. He 
established the conditions for Hellenic to thrive.”

When Tsakiris started in the business, it was 
glaringly obvious that unlike many shipping 
nations that had smaller fleets of their own, 
Greece as a maritime country lacked an IACS-
grade classification society and it lacked 
marine underwriters.

At the time, Greek owners controlled an old fleet 
with an average age of nearly 20 years and the image 
of the sector was poor — unfairly so, says Tsakiris.

“We were the only people who trusted shipowners 
in Greece and Cyprus. Greek shipping is very good,” 
he says.

“Now, of course, everyone is an expert in Greek 
shipping and no marine insurance venture can 
overlook the Greek market. 

“There has been a lot of newbuilding activity, and 
the average age has dropped to below the world 
average, but in the early years we were insuring very 
old ladies.

“I think we contributed something to the industry’s 
improved reputation,” he says.

“Through our good results, we helped educate 
people in how good Greek shipping really was. 

“We showed you could have a mutual with zero 
supplementary calls insuring only Greek and 
Cypriot shipowners. 

“That was eye-opening for some people in the 
insurance market.”

The fact that Hellenic Hull always saw Greek 
shipping as among the least risky markets met a 
reciprocal response from clients and — in the case of 
the old mutual — members.

“On our side, we were good to our word, we always 
paid all claims on time,” he says.

“It helped that we kept our independence and kept 
our promise that our members came first without 
favours or special treatment.

“Everyone was treated the same, no matter whether 
they were big or small. This and the fact that we 
have always offered a consistent service for all is 
what has earned us respect.

“But our clients were good. You have to have good 
clients, otherwise you have bad results. I am just 
doing my job. For me, it is all down to the quality of 
the client.”

This article is part of Lloyd’s List’s ‘Greece 2024’ 
special report, which will be distributed at 
Posidonia in June
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Neptune’s steep ascent
OF THE many statistics that Harris Antoniou can 
pull up at will as founder and chief executive of 
Neptune Maritime Leasing, the killer stat does not 
refer directly to the maritime industry at all.

It relates to aviation, which has long been seen as a 
leasing enthusiast, while shipping remained largely 
leasing-averse.

“In the 1970s, the aircraft industry was being funded 
only about 1% to 2% globally by leasing,” he says. 
“Now it’s financed 55% by leases — and I see the 
same thing happening in shipping.”

According to Antoniou, the continuing rise of leasing 
in the industry is a one-way street. “Our business 
will continue to grow,” he states matter-of-factly.

Only a few years ago, shipowners were broadly 
reluctant to consider leasing, as it was perceived 
to entail giving up ownership of the vessel, reflects 
Antoniou.

As a quintessential, traditional shipowning 
community, Greeks were more suspicious than most.

Antoniou credits Chinese leasing companies as 
helping to make Greek owners comfortable with the 
leasing concept, to the extent that it has now become 
a widely accepted instrument.

“Nowadays, leasing has become mainstream rather 
than alternative financing,” he adds.

Antoniou, formerly of Amsterdam Trade Bank, ABN 
Amro and the private AMCI commodities, transport 
and private equity group, had worked with leasing 
products for many years in his career as a banker.

A decade ago, he began to perceive that for special 
line, capital-intensive industries such as shipping, 
commodities and others, regulatory pressures would 
prompt banks to pull back — because for many 
institutions, such sectors were becoming “just too 
complicated and too difficult from a capital structure 
perspective”.

The gap that was left contributed to creating huge 
demand for alternatives that benefited Chinese 
lessors and an array of others.

Neptune was launched in early 2021 as a growth-
oriented maritime leasing platform, formally 
headquartered in Jersey.

The Greek slant of the organisation was there from 
the outset — not only in the person of Antoniou 
as a diaspora Greek with many relationships in 
the Greek shipping industry, but in the support of 
the Marianna Latsis shipping family as “anchor” 
investor.

Initially, the operations were conducted from 
Switzerland, where Antoniou himself is based, and 
Neptune’s marketing office in Greece.

However, the network has been growing, with a 
presence in the Netherlands, Norway and, most 
recently, Singapore. There, as director of origination, 
Asia, it has hired Chih Keong Kwek, a seasoned 
corporate banker who has previously served with 
ABN Amro and Nordea, among others.

“From Greece, we also cover the Middle East 
— so I think we have established a pretty good 
geographical coverage,” Antoniou says.

Since March 2023, container and dry bulk carrier 
owner Costamare has become the firm’s major 
backer, with a pledge to invest up to $200m in the 
platform.

The Athens-based, US-listed shipowner now holds 
the majority of Neptune’s common shares.

Costamare’s arrival has turbocharged Neptune’s 
growth. It now has a portfolio of about 35 vessels, 
ranging across five sectors, namely dry bulk, 
containerships, product tankers, chemical tankers 
and the offshore sector.

“We quintupled our exposure in 2023, although 
starting from a small base, but it indicates that we 
can move quite quickly in executing transactions,” 
says Antoniou.

“The generic product is similar to that of leasing 
companies in Asia,” he says. “But we offer quicker 
speed; speed and predictability of decision-making 
is of the essence.

“We have a quite large underwriting capacity right 
now to deploy to meet client demand — although 
what you can do obviously depends on whom you 
are talking to.

“We can get a very good idea of what is available in 
the market in a short amount of time.”

Antoniou says that Neptune is “more asset-focused”, 
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while others tend to be more influenced by corporate 
structure and the size of the client group.

At the same time, it does not look at any transaction 
in isolation.

“We can provide structures that can offer longer 
and more attractive terms of finance because of our 
balance sheet,” he notes.

Neptune Leasing companies also has an edge in 
raising finance from traditional lenders than, for 
example, is the case with funds.

“Since we can get better funding, that is something 
that we can pass on to our clients,” he says.

According to Antoniou, the requirement on the 
industry to decarbonise will only add to future 
demand for leasing.

“The transition to a greener fleet needs to be 
supported and that creates another growth area,” he 
says.

“We are sitting in a very large market and the 

prospect is of even higher growth rates for 
sustainable shipping.

“We are focusing on ESG [environmental, social 
and governance] because we think it is a societal 
requirement.

“In addition, we need to make sure that shipping is 
still there to provide service to the new economy.; 
It is the most efficient form of transport in terms of 
energy consumption — and we need to protect it, so 
we will need to provide sufficient additional funding 
for owners.”

Neptune published its first ESG report this year, 
revealing that it rejects about 30% of investment 
proposals on the basis of ESG risks, prior to doing 
the financial assessments.

“The future is looking bright,” says Antoniou. 
“We have the ambition to become a very systemic 
provider of ship finance.”

This article is part of Lloyd’s List’s ‘Greece 2024’ 
special report, which will be distributed at 
Posidonia in June

MARKETS

Braemar hails ‘reassuringly solid’ results
BRAEMAR has put recent turmoil behind it with a 
broadly flat set of results after last year’s temporary 
delisting and is choosing to highlight growing 
market share and prospects for the year ahead 
instead.

An analyst’s note from Investec described the 
performance as “reassuringly solid” and one senior 
manager at the firm said that he would readily 
accept the designation, especially as it came with a 
buy recommendation.

Revenue for the period was almost identical at 
£152.8m ($194.6m), compared with £152.9m year on 
year, with pre-tax profit down from £9.5m to £7.5m. 
But once spending on acquisitions is stripped out, 
the latter yardstick grew from £13.7m to £15.0m.

Braemar went through a tough period last year when 
it was forced to launch an internal investigation into 
historic tax payments and share buybacks.

The company had to ask for a temporary suspension 
of its London stock exchange listing in June, after 

it was unable to file full accounts by the regulatory 
deadline. Trading did not resume until November.

Other recent developments include US acquisition 
Southport Maritime and the launch of a tanker 
desk in Madrid, with chief executive James Gundy 
hinting at more purchases to come.

Gundy said: “Last year we grew revenues by 51%. 
This year we’ve sustained revenues against a very 
different market backdrop.

“Dry bulk rates have been off 35% and there hasn’t 
been as much going on in investment advisory, 
which is what we call S&P and corporate finance.

“But we made the acquisitions at the end of 2022, 
which offset the weakness we saw in dry cargo. 
Offshore and specialist tankers performed well 
too, and our securities business goes from strength 
to strength.”

These factors — and fixture numbers up 8% — point 
to the underlying resilience of the business, he 
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insisted. The orderbook is up 47% at $83m, leaving 
Braemar with much to be proud about.

Chief financial officer Grant Foley added: “Following 

what we had last year with the suspension, 
‘reassuringly solid’ is quite a good headline, seeing 
as we only started trading again last November. I’ll 
take that.”

Star Bulk ‘optimistic’ on dry bulk prospects as 
it integrates Eagle Bulk fleet
STAR Bulk Carriers, the largest US-listed dry bulk 
shipowner, has posted a sharp increase in first-
quarter profits in its first earnings disclosure since 
last month’s landmark merger with US-based rival 
Eagle Bulk.

Nasdaq-listed Star Bulk, now with a scrubber-fitted 
fleet of 161 vessels, said that it was working on 
“integrating the best of both organisations”.

Chief executive Petros Pappas said: “We aim to take 
advantage of our combined scale, technical and 
commercial knowledge and talented staff to better 
serve our customers and strengthen our financial 
position.”

The company was “optimistic about the medium-
term prospects of the dry bulk market given the 
favourable orderbook and upcoming, more stringent 
environmental regulations”, Pappas added.

During the first quarter, Greece-based Star Bulk had 
“successfully leveraged a counter-seasonally strong 
dry bulk market”.

First-quarter net income increased by 63% to 
$74.9m and adjusted earnings per share more than 
doubled to $0.87.

The company has declared a dividend of $0.75 per 
share for the quarter, up from $0.35 per share for 
the year-ago quarter, bringing the total dividends 
paid to shareholders since 2021 to $11.52 per share.

Revenues increased by 15.8% to $259.4m as 
Star Bulk achieved an average daily time charter 
equivalent rate per vessel of $19,627.

At the same time as bringing on board Eagle Bulk’s 
fleet of supramax and ultramax bulkers, Star Bulk 
has been renewing tonnage as well.

“We have taken advantage of elevated asset values 
to continue selling primarily older and less fuel-
efficient vessels,” said Pappas.

These included seven vessels scheduled for delivery 
to their new owners during the current second 
quarter.

The seven outgoing bulkers averaged 13.5 years of 
age and will generate total gross sale proceeds of 
$129.6m before debt repayments.

Since February last year, Star Bulk has raised 
$478.8m from 23 vessel sales and one constructive 
total loss, applying most of the proceeds to finance 
the repurchase of 20m shares from US-based 
investor Oaktree at a price of $19 per share.

At the same time as disposing of less-efficient 
tonnage, the company has been investing in newly 
built bulkers, both ordering directly and chartering 
in newbuildings.

So far this year, it has taken delivery of three Japan-
built newbuildings, including two kamsarmaxes and 
one ultramax, all on seven-year charters.

Focus on renewables puts peak coal in sight 
for China
CHINA’s move to decarbonise its electrical 
generation might mean a peak in coal consumption 
is in sight as renewable energy sources take over 
from fossil fuels.

The country’s electricity generation from renewables 
surged 12% year on year between January and April, 
while generation from fossil fuels rose just 6%, 
according to BIMCO analyst Filipe Gouveia.

Electricity sourced from renewables in the year to 
date accounted for a quarter of China’s electricity 
production, a record for the time of year when 
renewables production was normally weaker.

To date, this had not affected dry bulk shipping 
demand, largely because of underinvestment in 
hydro-power production and a 4% decrease in 
Chinese coal mining due to safety concerns.
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But Gouveia warned that stronger domestic mining 
in the second half of 2024, combined with strong 
electricity generation from renewables, would cool 
steam coal shipments into China.

Panamax and supramax vessels would be most 
affected by a potential reduction in steam coal 
shipments into China, he added.

These account for 14% and 9% of all cargoes carried 
by panamax and supramax ships, respectively.

China is set to continue with its decarbonisation 
strategy, with the International Energy Agency 
estimating that China will account for almost 60% of 
the world’s new renewable energy capacity by 2028.

This would be enough not only to cover the growth 

in electricity demand, but also to replace some 
of the existing electricity generation from coal 
power plants.

But the country must develop its national grid if it is 
to fully benefit from new solar power developments, 
in particular.

“The medium-term outlook for coal shipments rests 
in the Chinese government’s hands,” Gouveia said.

“To successfully continue to shift towards renewable 
energy, they must increase investment in China’s 
electricity grid and improve energy storage. If these 
investments are successful, we may soon see peak 
steam coal demand in China and a gradual decline 
in shipments.”

MOL and Jera ink seventh LNG carrier 
charter deal
MITSUI OSK Lines has signed a seventh long-
term charter agreement for a liquefied natural gas 
carrier newbuilding with Jera, a compatriot power 
generation company.

Jera’s vessel management company will take the 
newbuilding, which will be built at Samsung Heavy 
Industry’s Geoje shipyard and is scheduled for 
delivery in 2026, the Japanese shipping giant said.

To be managed by MOL, the 174,000 cu m vessel will 
transport LNG for Jera, a joint venture established 
by Tokyo Electric Power and Chubu Electric Power.

The fresh tonnage will feature MAN Energy 
Solutions’ ME-GA engine, which MOL said was more 
fuel-efficient than conventional LNG carrier engines.

Jera already covers the entire supply chain of 
thermal power generation and has been working on 
clean energy supply.

Last week, Jera unveiled its growth strategy for 
2035, with a target of achieving zero emissions 
by 2050.

As part of this strategy, the power giant has 
identified three key business pillars: LNG, 
renewables, and hydrogen and ammonia.

By 2035, Jera aims to become one of the world’s 
leading players in the LNG integrated value 
chain, targeting a transaction volume exceeding 
35m tonnes.

IN OTHER NEWS  

Aframax exports first crude cargo 
from Vancouver’s newly expanded 
Trans Mountain pipeline
MARSHALL Islands-flagged Dubai 
Angel (IMO: 9422524) is enroute 
to China with the first export 
cargo from the recently expanded 
Trans Mountain pipeline (TMX), 
vessel-tracking data shows.

Lloyd’s List Intelligence data 
shows the 2010-built, UAE-owned 

aframax arrived at the Westridge 
Marine Terminal in Vancouver 
on Monday, and left in the early 
hours of Thursday. The vessel 
is chartered by Canadian oil 
company Suncor and is laden 
with 533,000 barrels of crude 
from the new pipeline, according 
to data from commodities and 
analytics provider Vortexa. 

Suncor and Trans Mountain 

Corporation did not respond to 
requests for comment.

Digital twins and 3D models of ships 
could improve energy efficiency 
DIGITAL twins of vessels could 
be shared between shipyards and 
shipowners to improve energy 
efficiency and improve safety.

A project exploring how to 
securely share vessel design 
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data to create digital twins 
brings together a collection of 
Japanese maritime big-hitters 
and is entering a third stage after 
successfully completing two 
earlier phases.

The partnership includes NYK 
Line’s Monohakobi Technology 
Institute, Mitsui O.S.K. Lines 
Limited, Imabari Shipbuilding, 
Japan Marine United Corporation, 
ClassNK and Finland-based 
software provider NAPA.

Shipping ‘heading in the right 
direction’ on ESG, says Grimaldi 
SHIPPING is “heading in the 
right direction” in respect to 
environmental, social and 
governance, known as ESG, and 
should make greater efforts to 
broadcast its progress, according 
to International Chamber of 

Shipping chairman and Grimaldi 
Group managing director 
Emanuele Grimaldi.

“Even in the absence of a formal 
ESG strategy, many shipping 
companies are already working 
towards fulfilling a number of ESG 
factors,” Grimaldi told an industry 
gathering in Athens

“Promoting diversity and 
inclusion in the workplace, 
practising sustainable ship 
recycling, working towards 
decreasing greenhouse gas 
emissions are just a few 
examples of the good work I 
am seeing.”

Greek bulk carrier reports near-miss 
in Red Sea
UK MARITIME Trade Operations 
has reported another attack in the 
Red Sea, as a Greece-owned bulk 
carrier reported a near-miss at 
0435 hrs on May 23.

Private security sources 
operating in the area suggest the 
vessel was the Malta-flagged,  
2009-built, 50,779 dwt Yannis 
(IMO: 9401910). The bulker is 
beneficially owned by Greece’s 
Thanassis Martinos group of 
companies.

UKMTO said the incident 
happened 98 nautical miles south 
of Al Hudaydah, Yemen. The 
master of the vessel reported a 
missile hitting the water close to 
its port side. 

Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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INVITATION FOR TENDER 
FROM 

REPUTED SHIP-MANAGEMENT COMPANIES 
 

FOR THE TECHNICAL & CREW MANAGEMENT 
OF 

TWO NOS. VERY LARGE GAS CARRIER (LPG), 
BOTH HAVING CARGO CAPACITY 84,000 CU.M EACH 

YEAR OF BUILT OF ONE VESSEL: 1999 
YEAR OF BULT OF SECOND VESSEL: 2000 

  
We invite Expression of Interest from reputed Ship-Management companies for the Technical & 
Crew Management of two number Very large Gas Carriers (LPG). The companies must fulfil the 
following minimum criteria: 
  
a). Must have at least 50 ships under their Management. 
b). Must have its principle office located within UK or European Union. 
c). Must have experience in managing Very Large Gas Carriers (LPG). 
  
Detailed tender documents will be sent to those Companies who fulfil above criteria and send their 
Expression Of Interest (EOI) by E-mail or post or courier latest by 14th June 2024 to the following 
address: 
  
Sonatrach Petroleum Corporation 
Panton House 
25 Haymarket 
London SW1Y 4EN 
e-mail: tenders@sonatrach.co.uk 
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NOTICE 
IN THE HIGH COURT OF JUSTICE OF THE ISLE OF MAN 
CIVIL DIVISION 
ORDINARY PROCEDURE 
Claim No. ORD 24/0002 
RELATED TO THE COLLISION BETWEEN THE MV VERITY AND MV POLESIE 
ON 24 OCTOBER 2023 
  
Notice is hereby given to all persons claiming and/or being entitled to make claims by 
reason of the collision between the M/V “VERITY” (IMO No. 9229178) and the M/V 
“POLESIE” (IMO No. 9488097) on 24 October 2023 in international waters 14 
nautical miles southwest of Heligoland at approximate position 54.02583N. 
7.64194E. that: 
  

1. A decree was made on the 14 May 2024 in the High Court of Justice of the 
Isle of Man Claim No. ORD 24/0002, on the application of the Owners of the 
Vessel M/V “VERITY”, Casper Chartering Limited (the “Claimant”) limiting the 
liability of the Claimant for claims of a type which fall within the provisions of 
the Convention on Maritime Claims 1976 (as amended by the 1996 Protocol 
thereto) to 1,240,400 Special Drawing Rights. 

2. Any application to set aside the said decree must be made on or before 23 
July 2024. 

3. Any claims of a type which fall within the Convention on Maritime Claims 
1976 (as amended by the 1996 Protocol thereto) must be made in this action 
on or before the 23 July 2024. 

4. All applications and claims are to be filed with the Isle of Man Courts of 
Justice, Deemsters Walk, Bucks Road, Douglas Isle of Man, IM1 3AR and 
copies sent to the Claimant’s Advocates Simcocks Advocates, Ridgeway 
House, Ridgeway Street, Douglas, Isle of Man, IM1 1EL, Tel: +44 1624 
690333, Fax: +44 1624 690349, e-mail: Elizabeth Simpson 
esimpson@simcocks.com and/or Charlotte Ronan cronan@simcocks.com  

 


