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Posidonia preaches 
pragmatism in the absence 
of a green premium 

SHIPOWNERS and politicians alike were out in force in Athens on 
Monday pushing a message of political pragmatism for shipping and 
warning that a rapid, scaled investment in zero carbon fuelled tonnage 
is not going to happen quickly.

Shipping has become “the punch bag” of European regulators, said JP 
Morgan’s head of its Global Transportation Group Andy Dacy, speaking 
at the Capital Link Posidonia conference. But that will not accelerate 
shipping’s energy transition which was almost wholly reliant on factors 
outside of the industry’s control.

“We could order LNG powered ships, we can order green methanol 
powered ships, we can order ammonia powered ships… but these fuels 
are not available, some of them are not safe and the scalability aspect is 
in significant question,” Dacy said to an approving crowd.

As a Greek-heavy crowd, dominated by tanker and dry bulk interests, 
gathered for its biennial Posidonia get together, the headline message 
from a high-profile succession of shipowners was that scaled ordering 
of zero carbon fuelled ships is on the immediate horizon. 

“The reality is that we haven’t seen any real appetite from the oil 
majors to pay a premium for the dual fuel vessels that we have,” said 
Capital Maritime chairman Evangelos Marinkis. “I think it is still a 
case of whatever is cheaper is getting the business.”
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Notable climate sceptic and Greek shipowning 
giant George Procopiou, who has previously used 
such gatherings to decry regulation to lower the 
carbon footprint of shipping as “bullshit”, was on 
more moderate form this year as he lambasted the 
hypocrisy of green regulation.

He said that the interests of environmentalists and 
shipowners had long been aligned, if only anyone 
would listen to him and his call for slow steaming as 
the standardised response to lower emissions.

“Slow steaming was the best option when I said this 
seven years ago — we could have saved millions of 
tonnes of CO2 by now,” he said.

While the uncertainties of the global energy 
transition and shipping’s regulatory requirements 
yet to come have left owners unwilling to move 
much beyond “optionality bets” on dual-fuelled 
tonnage, the industry is meeting amid supercharged 
earnings and record low orderbooks. That has led 
to significant speculation that Posidonia will see 
an order surge off the back of a week of industry 
meetings.

Despite uncertainty about what the dominant fuels 
of the future are going to be, Greek owners have 
been spending recent weeks visiting yards with a 
heavy focus on China where the hunt is on for early 
slots for the right deals.

Judging by the comments from successive waves of 
shipowner heavy panels at the Capital Link Forum 
on Monday, most of those orders that do emerge will 
be conventionally fuelled, or possibly LNG.

More than half the new ships ordered so far in 2024 
are fossil-fuel powered vessels.

“You can always invest, but it comes with a premium 
right now,” said Capt Abdulkareem Al Masabi, 
chief executive of Adnoc Logistics & Services, who 
had earlier that day confirmed a $1.5bn deal to buy 
Navig8 Group’s tanker fleet and pooling operations.

The push, he explained, had been from Abu Dhabi 
National Oil Company’s need to meet expanding 
transport demands from its parent’s energy growth.

But turning back to the question of how to make 
that more sustainable, he conceded that “there’s no 
magic solution to transform the industry overnight”.

If shipowners were starting to feel the heat from 
some quarters of the European political system, with 
just 211 days to go until FuelEU Maritime enters into 
force, it seems not all politicians were viewed as the 
opposition.

A popular keynote speech delivered by Greek 
shipping minister Christos Stylianides promised 
that some politicians were on the side of industry.

“Both at an international and an EU level, we will 
advocate realistic propositions,” he said addressing 
the uncertainties over zero carbon fuel availability.

“Sometimes we lose ourselves in the sky and we 
need to be on the ground,” he said to a round of 
applause from the audience.

WHAT TO WATCH 

Houthi Red Sea horror recounted as missile 
shrapnel misses master’s head by centimetres
“IT cut through steel like a knife in warm butter.”

Freddy Furulund, from the Norwegian Shipowners’ 
Mutual War Risk Insurance Association (DNK) 
described the moment shrapnel from an anti-ship 
cruise missile sliced through the accommodation 
deck of a ship hit by Houthi rebels last December.

The firm’s director of security and contingency 
provided one of the first complete insights into the 
chaos, horror and trauma that faced crew on vessels 

attacked by Houthis in the Red Sea.

He not only urged immediate and specialised 
counselling for affected seafarers, but outlined 
investigations showing some missiles to be of 
Chinese-origin, modified by Iran and supplied to the 
Houthis.

Speaking at a Nordic Marine Insurance Day event 
in Stockholm last week, Furulund revealed photos 
of walls in the accommodation deck of one tanker 
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cut like ribbons just metres from where crew were 
sleeping.

Another showed where a piece of metal the size of a 
coin had burned a hole through the sleeping master’s 
pillow, missing his head by 10cm.

Since November, there have been about 270 reported 
incidents in the Red Sea, with a combination of 
missed attacks, observations of passing aerial 
drones, but also reports of direct attacks of kinetic, 
or lethal weapons, according to Furuland. 

Twenty-one ships have been hit. Granular details 
have been scant, leaving many in the industry 
ignorant of the terror faced by seafarers on ships 
targeted or struck by Houthi drones or missiles.

To illustrate the point, DNK recounted two attacks 
on a tanker that was first struck by an anti-ship 
cruise missile in December. Lloyd’s List has not 
identified the tanker at the request of DNK.

A young third officer was on watch on the bridge at 
the time.

The missile exploded over the cargo hold area, 
set the oil cargo on fire, as well as spraying the 
shrapnel through five cabins within the heavy steel 
superstructure.

The oil fire “was taken care of by the crew” said 
Furulund, adding that decisions taken during and 
after the attack by the master undoubtedly saved 
lives.

The ship then sailed to Djibouti where DNK 
deployed officials to board and evaluate damage on 
all levels.

Furulund said there was an immediate evaluation of 
the mental status of the crew “who are not trained to 
be on the receiving end of such an attack. Not at all.”

“We can start the first line of psychological first aid, 
and we deploy a medical team to the ship, not only 
doctors but also people that are professionals to deal 
with trauma,” he said.

“These mental issues can usually be solved easily if 
and only if they are taken care of right away.

“If these sailors are allowed to go back home, 
meeting their families who don’t really understand 
these traumas, it may develop into severe mental 
illness over time.”

The missile that hit the tanker was produced in 
China, exported to Iran, where it was modified 
and then handed over to the Houthis, investigators 
concluded.

The warhead’s high explosives weighed 165kg, 
equivalent to a larger motorcycle, Furulund said.

Not only was it able to travel as fast as the speed 
of sound, but it was constructed to penetrate the 
hull before exploding “to cause as much death as 
possible”.

While sailing to Djibouti after the first attack, the 
tanker was again challenged by the Houthis in a 
radio message erroneously claiming they were from 
the Yemeni navy and ordering them to a Houthi-
controlled port.

“The master ignored that clear threat,” Furulund 
said, but then “saw something coming in from 
behind”.

“It was likely a drone and was about to hit the vessel 
but for some reason exploded.”

Radar images also showed unidentified vessels 
swarming the tanker, which were highly likely the 
Houthis.

Warheads on Iranian-produced drones were smaller 
than cruise missiles but easier to guide and find a 
target.

“These are deliberate attacks designed to kill as 
many seafarers as possible,” said Furulund.

Red Sea attacks would continue as long as the 
war between Israel and Hamas on the Gaza strip 
continued, he concluded.

Military operations needed to take an offensive 
stance and take out the rest of the missiles before 
they were launched.

“In the next month, we predict it is highly likely we’ll 
see further deliberate attacks in the Red Sea towards 
vessels with a perceived affiliation with Israel, the 
US and the UK,” he said of DNK forecasts.

“Iran or its proxy forces directed by Iran, supported 
by Iran, and supplied by Iran will continue to 
consider merchant vessels as legitimate targets, that 
can be attacked to reach their political goals.”
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A spoofer’s guide to sanctioned gas trades
ON any given day, Automatic Identification System 
tracker signals from the port of Assaluyeh, Iran, 
would indicate that the massive petrochemical and 
products exports hub is eerily quiet, bereft of cargo-
carrying vessels.

Satellite imagery on the other hand, would typically 
show its berths teeming with very large gas carriers 
and product tankers, while a look at AIS data from 
the waters off Dubai and the islands of Abu Musa 
and Sirri could provide guidance as to which those 
elusive ships may be.

When the so-called dark fleet* ferrying sanctioned 
Iranian oil emerged following the reimposition of oil 
sanctions on Iran in 2018, tankers that continued 
participating in the trade would simply turn off their 
AIS in Iranian waters to avoid detection. But the 
commercialisation of AIS data in recent years and 
the increased access to vessel location data meant 
sanctions skirters had to work harder to hide their 
activity.

Enter AIS manipulation, or spoofing — a popular 
deceptive shipping practice employed by ships that 
seek to obfuscate their activities and the origin of 
their cargo.

Just as tankers in sanctioned trades graduated from 
AIS gaps to spoofing, the tactic itself has evolved 
over time. Some operators are able to generate false 
AIS data that could easily be mistaken as genuine. 
Others are still leaving relatively clearer marks of 
manipulation.

The increasing sophistication of sanctions evaders 
coupled with the ever-growing array of sanctions 
regimes means companies face an increasingly 
arduous task in vetting vessels and clients.

But while spoofing undoubtedly complicates the 
lives of compliance officers conducting vessel 
due diligence, it also undermines the very reason 
AIS was introduced to begin with — improving 
navigational safety.

“The International Convention for the Safety of 
Life at Sea, known as Solas, requires AIS to not be 
switched off or disabled at any time other than for 
very specific safety and security reasons permitted 
by the regulations, such as avoiding detection by 
malignant actors in high-risk areas,” explained 
Bimco’s head of maritime safety and security Jakob 
Larsen.

“The AIS is designed to improve safety and when 
conducting AIS spoofing the system is compromised 
which can lead to a deterioration of safety.

“If this practice were to proliferate, there is a risk 
that the AIS could be compromised as a reliable 
anti-collision aid which, from a safety point of view, 
would be unfortunate.”

Much of the attention to sanctions evasion has been 
focused on Russian, Iranian, and Venezuelan oil 
trades and the dark fleet servicing them, leaving 
sanctioned Iranian LPG trades — which are much 
smaller in terms of the trading fleet and revenue — 
relatively under the radar.

But the gas carrier fleet ferrying Iranian LPG nearly 
doubled from 1.75m dwt in 2020 to 3m dwt 2023, 
according to data from commodities and analytics 
provider Vortexa, totalling over 70 vessels, mostly 
VLGCs. Meanwhile, data from energy consultants 
FGE shows Iran’s seaborne LPG exports reached 
record levels of 11m tonnes in 2023, more than 
doubling from pre-sanctions levels. About 90% of 
those seaborne LPG exports go to China.

Actors in Iranian LPG trades bear the risk of 
being slapped with US blocking sanctions, and 
many key Iranian conglomerates exporting LPG 
are designated by the US Treasury Department. 
Leaked documents from dissident website WikiIran 
demonstrate how sanctioned entities like the 
PGPICC and Triliance Petrochemicals use dozens of 
shell companies in the Middle East and Asia to mask 
cargo origins and vessel ownership.

As such, it has become increasingly common to find 
VLGCs broadcasting peculiar AIS signals in the 
Middle East Gulf, usually in the waters off Sharjah, 
Khor Fakkan, and off the islands of Sirri and Abu 
Musa.

“The number of LPG carriers in Iranian trades grew 
substantially since we began tracking Iran’s oil 
exports in 2020,” said Claire Jungman, chief of staff 
at New York-based lobbying group United Against 
Nuclear Iran.

“It’s common to see VLGCs spoofing their AIS in the 
Middle East Gulf to conceal loadings in Assaluyeh, 
Siraf, or Bandar Imam Khomeini.”

Satellite imagery of Assaluyeh taken on September 
7, 2022, shows one VLGC, one bulk carrier and 
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three product tankers, berthed at the port. However, 
vessel tracking data shows no cargo-carrying vessels 
there during that day.

Elsewhere in the Middle East Gulf on and around 
that day, the AIS of three VLGCs showed them 
anchored hundreds of kilometres away from 
Assaluyeh. There were nearly no changes to their 
AIS-broadcasted latitude and longitude positions, 
heading and speed over ground, for several days 
— an unrealistic behaviour for vessels supposedly 
anchored miles offshore that is highly indicative of 
spoofing. Satellite imagery of their alleged locations 
confirms that the vessels were not where their AIS 
reported them to be.

An analysis of satellite imagery and leaked emails 
from dissident website WikiIran suggests the 
blue-decked vessel in the image is the 1993-built 
VLGC Sona (IMO: 9005053) — one of three vessels 
that was seen spoofing in the Middle East Gulf 
during that period. A leaked port report contained 
in the emails shows Sona arrived in Assaluyeh 
on September 4 and departed six days later with 
44,000 tonnes of propane and butane.

A slightly more sophisticated form of spoofing 
was illustrated by the 1972-built White Purl (IMO: 
7230666), an LPG carrier that went ablaze off the 
coast of Assaulyeh in August 2023 while signalling 
its location as hundreds of miles to southeast near 
Abu Musa.

White Purl’s AIS data purports that it was sailing 
north in the Middle East Gulf towards Basrah on 
July 8, 2023, and arrived at the anchorage the next 
day. It began heading south on July 10 following 
the exact same route until it stopped off Abu 
Musa on July 12, where its AIS patterns indicate 
“anchored” spoofing. The vessel “reemerged” on July 
16 and headed to Sharjah, where it appears to have 
bunkered.

However, an analysis using Lloyd’s List Intelligence 
data and satellite imagery from Planet Labs suggest 
it was spoofing while supposedly sailing up and 
down the Middle East Gulf. The imagery suggests 
White Purl loaded in Iran’s Siraf port on July 9, and 
transferred its cargo on July 12 off Assaluyeh to a 
small gas carrier, likely Panama-flagged Gas Zeus 
(IMO: 9267962), which then delivered it to Pakistan.

“A potential AIS spoofing method to create a voyage 
that travels along a repeated path; travelling first 
north, then back south, through the Middle East 
Gulf, may be to design a computer programme 
that supplies GPS co-ordinates to the vessel, via an 

onboard GNSS (Global Navigation Satellite System) 
signal emitter, which in turn would be transmitted 
via AIS,” explained Lloyd’s List Intelligence analyst 
Thomas Spriggs.

“Often, such instances of AIS spoofing are conducted 
in an attempt to deceive anyone watching the AIS of 
the vessel; a cursory glance would see only generic 
AIS movements which would not immediately reveal 
any signs of illicit activity. Only when you look 
closely with a trained eye, watching for the tell-
tale signs of AIS manipulation and spoofing, is the 
actual situation revealed to be made up of false AIS 
information.”

White Purl’s AIS signal shows it returned to the 
same spoofing spot near Abu Musa on July 18, where 
it stayed until an AIS gap opened on August 10, the 
day of the casualty. Its AIS signal reemerged off 
Assaluyeh on August 28 ahead of its final journey to 
the Alang scrapyard in India.

A Lloyd’s List investigation published in November 
uncovered that White Purl, Sona, and more than 
a dozen other LPG carriers active in Iranian gas 
trades were linked through opaque corporate 
structures.

Increasing sophistication
One of the tell-tale signs of spoofing is a vessel being 
“anchored” offshore with no or little change to their 
latitude and longitude coordinates. This often takes 
the shape of incredibly close location “pings” on 
vessel-tracking software.

Samir Madani, co-founder of Tanker Trackers, said 
he first noticed tankers spoofing their location in 
2020.

“Initially, they weren’t doing anything advanced. 
It looked more like little anchor rings which were 
geometrically perfect,” he told Lloyd’s List, referring 
to how the AIS signals appear on vessel tracking 
software.

“Sometimes you could even see a box-like or a 
square pattern. You have to really zoom in to the 
maximum level to see these geometric patterns.”

The increased availability of satellite imagery has 
made easier to uncover and prove spoofing incidents, 
but it involves a certain degree of luck, and can’t 
always be relied upon. Coverage is relatively scarce 
offshore, where ship-to-ship transfers, a common 
tool in the sanctions evasion playbook, take place. 
Cloudy days present another uncontrollable obstacle.



Lloyd’s List | Daily Briefing  Tuesday June 4, 2024 Page 6

Moreover, as spoofing has evolved over time the 
methods also became increasingly sophisticated. 
And while some operators continue to use the more 
basic variety of “anchored” spoofing, others have 
taken the practice to a new level.

The introduction of sanctions on Russian oil 
following its invasion of Ukraine in the winter of 
2022 spurred new entrants to sanctioned trades 
market, and the dark fleet ballooned in size. 
Sanctions-skirting methods used in Russia trades 
have mimicked those in Iranian and Venezuelan 
trades, and in some cases, surpassed them 
in deception.

“I think the most sophisticated [form of spoofing] 
I have ever seen was this tiny, 30-plus year-old 
Russian handysize [tanker] which was ‘going’ east 
and west in the Mediterranean. But it wasn’t,” 
Madani said.

The tanker’s position was manipulated with much 

care to ensure its AIS signal did not “collide” with 
other vessels’ vessel tracking software, Madani 
explained. The spoofers essentially factored-in the 
fake AIS signal’s route and ensured it did not get too 
close to other vessels on genuine voyages.

“It was very, very sophisticated. And I could not 
believe it; they used that on an old rust bucket, and 
it worked.”

* 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 Sovcomflot, or Iran’s National Iranian 
Tanker Co, and those already sanctioned.  

ANALYSIS

Frangou flaunts diversity as durable Navios 
aims to stick around
DURABILITY is something that you might think 
Navios Group has already proven by reaching 
its 70th birthday when the average lifespan of a 
company nowadays is maybe a quarter of that.

But, said Navios chief executive Angeliki Frangou: 
“We are constantly evolving our business into 
something more durable.”

Speaking at a Posidonia-time anniversary party for 
Navios, she underlined that the company’s longevity 
is an accomplishment given the commodity 
structure of the storm-lashed shipping industry.

“We are price-takers not price-makers. None of us 
have dominant positions or pricing power. There are 
no barriers to entry. Oh, and this wonderful recipe 
includes depreciating assets in a volatile industry,” 
she told invited guests at the Stavros Niarchos 
Cultural Centre ‘Lighthouse’ deck.

So what has been Navios’ secret sauce?

Among the most prominent ingredients, according 
to Frangou, has been the diversity of Navios’ people 

who, coming from varied backgrounds with different 
views and opinions, provided a significant edge in 
problem-solving for the company.

In addition, Navios had become “a learning 
machine,” she said.

“The lessons were not easy — in fact, some were life 
threatening — but they were learned.”

She framed in that context the landmark move after 
the pandemic to consolidate the various, segmented 
Navios-listed shipowning companies under Navios 
Maritime Partners that today runs a $5bn fleet 
across various segments of the dry bulk, tanker and 
container sectors.

“We found that managing a single segment company 
is intrinsically complicated — you need to be right 
on so many things — including market direction, 
balance sheet, chartering and the like.”

Even if you got all of that right, Frangou remarked, a 
‘pure play’ company could only exploit opportunity 
during a limited period of market strength. 
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“With diversification, we do not have to rely on 
predictions about the future. Instead, we can take 
advantage of market dynamics as they reveal 
themselves,” she said.

“Diversity allows us to be more creative, while 
taking less risk because of our greater margin of 
error.” 

It also provided the basis for what Frangou called 
Navios’ “third strength”: Strategic patience. 

“We are not in a rush. Markets will move — that is a 
given. But we can wait for the moment that suits us,” 
she said.

Navios primarily viewed itself as a risk-manager in a 
business characterised by uncertainty and volatility, 
no more so than today, she said.

It was common to hear discussion of the as-yet 
unknown outcomes of complex situations as a 
binary choice, but these oversimplifications were 
intrinsically inaccurate.

“We do not live in a binary world, and it is an 
impractical way to manage a dynamic business,” 
Frangou said.

Navios viewed events in terms of probabilities along 
with a “determination to always avoid a fatal risk”. 

Frangou saw “a great deal of geopolitical risk and 

economic uncertainty in front of us”.

Despite, or perhaps because of this, the shipping 
industry was prospering. 

“I do not think it is possible to determine what part 
of this environment is being driven by conflict-
driven inefficiencies and what part by the underlying 
health of the economies.

“And, in the echo chamber of life, I am not sure how 
these underlying themes are affecting decisions and 
creating self-fulfilling prophecies. This all matters 
because things can change quickly,” she said.

“I am not saying this shipping market is 
unsustainable. Conflicts and related inefficiencies 
can be with us for a long time.

“I am saying the markets can be bubbly, and I 
cannot help but wonder whether our market has a 
little fizz in it.”

In light of these uncertainties, Navios would 
continue acting cautiously, reducing leverage, 
modernising its fleet for energy-efficiency and taking 
long-term employment cover where available.

“We may forego some profits,” said Frangou. 
“However, we think it is far better to do that than to 
make significant long-term commitments that may 
be undercut by a sudden shift in fact or sentiment.”

Economou backs pioneering GreenSeas 
digital platform 
DIGITAL platforms are the future for investing 
in shipping, according to major Greek shipowner 
George Economou, who has launched his own 
platform for investments in climate-aligned assets.

After nearly four years of development, Economou 
discussed the platform publicly for the first time on 
the sidelines of the Posidonia 2024 event.

“This is where the world is going,” he told Lloyd’s 
List. “Eventually, [securities] exchanges will 
turn into platforms or platforms will turn into 
exchanges.”

Economou, who has nearly 40 years of experience 
investing in ships privately and in the public 
markets, has emerged as the owner of GreenSeas, a 
digital gateway for shipping investments.

GreenSeas uses blockchain technology on the fast-
developing Evident platform for alternative assets, 
which is also 50% owned by Economou.

Evident was begun as a joint venture with chief 
executive Florian Spiegl, who after a financial 
services career with Boston Consulting Group 
and Credit Suisse focused on financial technology 
including co-founding FinFabrik, a financial 
technology company developing blockchain and 
cryptocurrency solutions.

It recently became the first fully integrated 
investment platform for alternative assets to obtain 
a licence from Hong Kong’s Securities and Futures 
Commission.

According to Economou, the US, Australian, 
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European and Middle Eastern capital markets were 
also considered before settling on Hong Kong.

“We always wanted it to be regulated. For me, 
the legal environment is sacred. But this is still a 
relatively new thing and, with some authorities, you 
wonder how long it would take to get approval.”

Hong Kong also emerged as the best option because 
of its proximity to a large population of potential 
investors, he said.

GreenSeas very quietly launched as far back as late 
2022, with a single vessel, the 149,172 cu m Fuji 
LNG (IMO: 9275359), a steam turbine-powered LNG 
carrier built in 2004.

The vessel, the first LNG carrier in Economou’s 
own TMS Cardiff Gas LNG carrier fleet, was first 
digitalised and then underwent tokenisation to 
provide fractional investment units that could be 
traded in the secondary market on the Evident 
platform.

Although the investment opportunity was short-
lived, some investors bought into the vessel and 
token holders are said to have made a very decent 
15% internal rate of return on their money.

Within a few months on the platform Fuji LNG was 
sold to Golar LNG for a price of well over $70m for 
conversion into a floating liquefied natural gas unit.

Economou said he was considering digitalising a 
second LNG carrier, preferably with a long charter, 
for the platform.

“The challenge is to find the assets and find the 
buyers,” he said.

The platform provided a far less costly way 
of offering assets to investors than to use the 
traditional physical market, while for investors it 
offered a way of directly investing in assets without 

intermediaries such as banks and stockbrokers.

“I can provide assets myself although this was not 
the idea. The assets can be provided by anyone, 
Economou said.

The shipowner helmed his own publicly listed 
shipping company, DryShips between 2005 and 
2019, when he took the Nasdaq-listed fleet private 
again. He also helmed Ocean Rig, a leading owner of 
drillships that was also Nasdaq-listed.

Today, his TMS Group has a diversified fleet of more 
than 130 vessels on the water with an order book 
of 44 ships still to be delivered, including four very 
large ammonia carriers, seven LNG carriers, 16 
tankers and 17 bulkers.

In recent months, he has been causing waves at a 
number of other US-listed shipping companies by 
snapping up stock considered to be undervalued 
and then bidding to shake up the management and 
boardrooms.

He has insisted that there is “nothing personal” in 
the clashes, that have largely focused on compatriot 
Greece-led companies.

A truce appears to have been agreed with a couple of 
the companies, with Economou turning a tidy profit 
on his investments.

Discussing the digital platform, he said: “I don’t like 
being passive, just investing in stocks. I prefer to 
create new things.

“The idea was to do something that replicates going 
into the capital market but is cheaper to enter and 
democratises investment in shipping.” 

Economou was scheduled to speak about investing 
through digitalised platforms at a Capital Link 
conference in Greece on Monday.

Dark fleet practices threaten industry integrity, 
Lloyd’s told
ILLEGITIMATE and fraudulent shipping practices 
are threatening the regulatory integrity of global 
trade, a seminar at Lloyd’s of London was told this 
morning.

Bridget Diakun, a maritime risk analyst at Lloyd’s 
List Intelligence, started her presentation with an 

analysis of the impact of the Russian invasion on 
Ukraine’s maritime trade.

Black Sea and Sea of Azov traffic collapsed at the 
start of the war, leading traffic to be rerouted to 
Danube river ports.
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There were limited operations under the Black Sea 
Grain Initiative from July 2022 to July 2023. But 
that deal was inherently flawed.

Cargoes were restricted to grain and agricultural 
product exports only, with no imports and no 
exports of anything other than these cargoes 
allowed.

Russia was given an important role monitoring the 
scheme and deliberately interrupted operations, 
meaning that its effectiveness diminished over time.

Ukraine has now developed an alternative route 
for reaching the Black Sea ports which sees vessels 
travel along the Romanian coastline. Traffic along 
the new route surpassed the peak performance of 
the Black Sea Grain Initiative in November last year.

Grain vessel arrivals in Ukraine have declined 5% 
by deadweight compared to the pre-war period, with 
total traffic down 27%. This represents a “really 
significant accomplishment” in context, said Diakun.

Russia is worried about Black Sea attacks against its 
vessels and infrastructure, particularly its recently-
constructed bridge over the Kerch Strait, and is 
protecting itself in part by instructing commercial 
vessels to go dark while operating in the area.

In consequence, Kerch Strait AIS transmissions 
have fallen to a fraction of what they were in 2022, 
despite this being a congested area due to its role as 
a ship-to-ship transfer hub.

There has been a big spike in vessels impacted by 
GPS jamming in the Black Sea, Kerch Strait and Sea 
of Azov. They are sometimes made to appear to be 
at airports, making it incredibly difficult to know 
where ships actually are.

“The main takeaway is that Russia is anticipating 
a Black Sea attack. It is a reminder that military 
operations can have a real impact on comm 
shipping,” argued Diakun.

Since November 2023, the Red Sea has witnessed 
multiple missile and drone attacks from Houthi 
insurgents in Yemen, she went on. The group may 
now have weapons with a range that extends as far 
as the eastern Mediterranean, but it is likely attacks 
will continue to be focused on the Red Sea and Gulf 
of Aden.

In consequence, transits round the Cape of Good 
Hope are up 72%. Conversely, transits through the 

Bab el Mandeb are down 60%, and transits through 
the Suez Canal have fallen 54%.

“The figures have been stable for months, suggesting 
we have reached a new normal … There are some 
that are willing to take their chances with the 
Houthis,” she said.

Despite speculation that the governments of China 
and Russia have reached an understanding with the 
rebels, there is absolutely no evidence in the data 
that more Chinese and Russian vessels are passing 
through the Red Sea, Diakun added.

Lloyd’s List Intelligence principal analyst Michelle 
Wiese Bockmann said that a “massive recalibration” 
of the oil market had been underway since the 
introduction of successive rounds of Western 
sanctions against Russian crude and products from 
late 2022 onwards.

But there is no shortage of willing buyers for these 
commodities. China and India are buying much of 
the oil and Africa and South American many of the 
oil products.

There has also been the emergence of a so-called 
dark fleet, made up of some 600 tankers aggregating 
83.7m dwt and making up 14.5% of the international 
trading tanker fleet.

Over 80% of them have no known P&I club 
coverage, which is provided instead by fixed 
premium providers, often recently-established and 
little-known.

This dark fleet has doubled since February 2022 and 
has grown by 70 vessels in the past seven months.

Some 300 dark fleet tankers were linked to Russian 
trading between February and April 2024. In 
addition to this, another 200 Greek, 100 Russian, 
50 Turkish and 80 other nationality tankers 
not deemed part of the dark fleet by Lloyd’s List 
Intelligence methodology were also linked to 
Russian trading.

In terms of flag state, Panama led the way, with 
43.9% homeported in that country, while the other 
major open registries Liberia and the Marshall 
Islands were disproportionately under-represented.

There has also been widespread use of flags of 
convenience, with Gabon, Cameroon, the Cook 
Islands and Palau respectively flagging 8.2%, 6.5%, 
8.8% and 3.7% of the dark fleet.
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By country of registered ownership, some 37% 
are owned from the Marshall Islands, with 17% 
owned from Hong Kong, 12% from the Seychelles, 
10% from Liberia, 5% from Panama and 4% from 
Vietnam.

Classification services — which are not covered 
by the G7 restrictions on insurers — are most 
commonly provided by the Indian Register of 
Shipping, Lloyd’s Register and Registro Navale 
Italiano.

Wiese Bockmann pointed to common characteristics 
of the dark fleet, and suggested these should 
represent red flags for marine insurers.

It is now quite clear that almost all Russian crude 
exports are being sold at prices above the ostensible 
G7 cap of $60 a barrel.

Many of the attestation documents — which buyers 
use to certify compliance with the cap — are “very 

flimsy pieces of paper” issued by “pop-up oil 
traders”, she added.

Wiese Bockmann also highlighted the dangers of 
jamming, spoofing and hacking to the safety of 
navigation, and abuses of the International Maritime 
Organization’s vessel numbering scheme, which has 
seen the UN agency tricked into issuing numbers to 
companies that do not exist.

“Illegitimate and fraudulent shipping practices 
threaten the regulatory integrity of global trade,” she 
said.

The speakers were introduced by Lloyd’s head 
of sanctions Christopher Po-Ba, who said that 
Lloyd’s List Intelligence had supported Lloyd’s in 
engagement with the UN and the UK government.

Additionally, LLI data had allowed the UN to frame 
discussions with Russia on the Black Sea Grain 
Initiative.

MARKETS

Booming LPG shipping stocks now hitting new 
all-time highs 
SPOT rates for liquefied petroleum gas carriers 
collapsed earlier this year as the US-Asia arbitrage 
narrowed. Stocks of LPG carrier owners followed 
suit, pulling back from their peaks. It turned out to 
be nothing but a speed bump: LPG shipping shares 
are rising once more, outperforming the broader 
stock market, and in several cases reaching new all-
time highs.

Recent gains come on top of five years of outsized 
returns for some LPG shipping names, including 
two – Dorian LPG and Avance Gas – that have 
outperformed stocks in any other shipping sector.

LPG shares surge higher again in May
Oslo-listed shares of BW LPG are up 43% year to 
date, based on the adjusted closing price (adjusted 
for dividends).

The company, which operates 43 very large gas 
carriers and two medium gas carriers, began trading 
on the Oslo exchange in 2013 and on NYSE on April 
29 of this year.

BW LPG’s NYSE-listed shares spiked 19% on 

Thursday after the company announced its 1Q24 
earnings and dividend. On Friday, BW LPG’s 
Oslo-listed shares hit their highest point since the 
company went public 11 years ago.

Shares of Oslo-listed Avance Gas, which operates 12 
VLGCs, are up 39% year to date. On May 24, Avance 
shares closed at their highest dividend-adjusted level 
since the company went public a decade ago.

The stock price of NYSE-listed Dorian LPG, which 
operates 25 VLGCs, is up 22% year to date. On 
Friday, Dorian shares hit their highest level since the 
company went public in 2014.

Shares of Greece’s StealthGas, which operates 
smaller pressurised LPG carriers, are up 22% year to 
date. The company’s Nasdaq-listed stock reached its 
highest level in a decade on Friday.

The stock of NYSE-listed Navigator Holdings – 
which specialises in handysize LPG carriers and 
operates 56 vessels – was at its highest point in nine 
years on Thursday.
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Navigator’s shares are not rising at the others’ pace, 
up only 10% year to date. That is below the 14% year-
to-date gain of the S&P 500 exchanged-traded fund 
SPY, a measure of the broader stock market.

Exceptional one-year and five-year 
performance
Most LPG shipowner share prices have more than 
doubled over the past year.

Avance is up 196% since the end of May 2023, 
StealthGas 180%, Dorian LPG 147%, and BW LPG 
134%. The outlier is Navigator, up only 37% and 
generally in line with the trend in the SPY S&P 
500 ETF. 

The five-year share performance, which shows gains 
since pre-Covid, highlights just how far two of the 
VLGC carrier owners have pulled away from the 
pack.

Shares of Dorian LPG has done better than shares of 
any other US-listed shipping company in any vessel 
segment during this timeframe. Avance Gas is the 
star performer in Oslo.

Shares of Dorian are a “13-bagger”, up more than 
13 times versus the adjusted close five years ago, 
equating to a gain of 1,259%.

Avance is a 10-bagger, with shares up 931% since 
late May 2019.

BW LPG is up 549% over the past five years, roughly 
in line with some of the strongest gainers in the 
product tanker and container ship leasing segments.

Navigator is up an unexceptional 156%, while 
StealthGas has underperformed the broader market, 
up only 79% during the past five years, compared to 
the SPY S&P 500 ETF’s rise of 106%.

IN OTHER NEWS  

Adnoc Logistics & Services buys 
tanker operator Navig8 in $1.5bn deal
ABU Dhabi National Oil Company 
Logistics & Services has acquired 
tanker operator and owner Navig8 
in a deal worth a total of up to 
$1.5bn.

The maritime arm of Abu Dhabi’s 
state-owned oil company will 
acquire 80% of Navig8 now for 
$1.04bn and the remaining 20% 
stake in 2027 for a deferred 
consideration of $335m to 
$450m.

Navig8’s owned fleet of 32 
vessels will bolster Abu Dhabi 
National Oil Company (Adnoc)’s 
existing owned fleet of 57 
vessels.

Standard Chartered grants its 
first ship-based transition loan for 
Chinese market to CCB Leasing 
STANDARD Chartered Bank 
has provided a new ship 
performance-linked long-term 
loan to a Chinese leasing 
house, marking another effort 
in decarbonisation-related 
financing services following the 

sustainability loan granted in the 
country a year ago.

The so-called “transition loan” 
is offered for the refinancing 
of China Construction Bank 
Financial Leasing’s two 
containerships, each with a 
capacity of 16,000 teu, which 
have been equipped with multiple 
tools to save fuel and reduce 
emissions, the British bank 
group said.

This marks Standard Chartered’s 
inaugural ship-based transition 
loan in China and northeast Asia, 
as well as the first loan of its 
kind in China’s financial leasing 
market, the bank said.

Inchcape acquires Grieg Logistics to 
expand port services portfolio 
PORT services provider Inchcape 
Shipping Services has acquired 
Norwegian company Grieg 
Logistics, which operates 
terminals along Norway’s 
coastline.

Grieg Logistics is a subsidiary 
of the Grieg Group, which offers 

shipping services including 
operating and chartering in 
Norwegian ports as well as 
operating terminals in Tonsberg, 
Mosjoen and Skalevik.

Inchcape, which operates in 60 
countries, said the acquisition of 
Greig Logistics will strengthen 
its “operational capabilities in 
shipping, raw materials, energy, 
and governmental services”. 

Seafarers kidnapped in Gulf of 
Guinea
TWO seafarers have been 
kidnapped in the Gulf of Guinea, 
according to reports from 
security services.

The incident took place on May 
29 at 2210 hrs, 25nm south of 
Malabo, Equatorial Guinea on 
board the 1992-built, Ghana-
flagged, 1,739 dwt, general 
cargoship AM Delta (IMO: 
9015929).

Africa Risk Compliance, a 
maritime security service 
specialising in the region, said it 
received a report of armed pirates 
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boarding a vessel southwest 
of Bioko Island. The pirates 
reportedly robbed the vessel and 
kidnapped the ship’s Ghanian 
master and Nigerian chief 
engineer.

World Shipping Council welcomes 
mandatory lost container reporting
LOST containers must be 
reported under new rules agreed 
at the International Maritime 
Organization’s Marine Safety 
Committee.

Under new amendments to the 
International Convention for 
the Safety of Life at Sea, known 
as Solas, masters will have to 
report any lost containers, their 
position and whether they contain 
dangerous goods to nearby ships, 
the nearest coastal state and the 
flag state.

The flag state will then log the 
lost containers with the IMO 
through its Global Integrated 
Shipping Information System.

Umas rebrands as green transition 
needs evolve
GREEN shipping consultancy 
Umas is rebranding to better 
differentiate its for-profit 
consulting work from its 
academic research.

Umas International will 
work under the Umas brand 
independent of the University 
College London Energy Institute, 
from which it emerged in 2015.

The split means the UCL 
Energy Institute, led by Dr 
Tristan Smith, can focus on the 
fundamental academic research 
and increasingly on a “just and 
equitable transition” for poorer 
countries.

Seacon signs sale-and-leaseback 
deal with Bank of China for handysize 
bulker
SEACON Shipping has secured 
financing through a sale-and-
leaseback transaction of a 
handysize newbuilding with the 
leasing arm of Bank of China.

The Hong Kong-listed shipowner 
and operator has sealed a deal to 
sell a 43,655 gt bulk carrier to the 
bank for $29.8m, according to a 
filing to the stock exchange.

The newbuilding, which is 
currently under construction, is 
estimated to be worth $43m, the 
filing said.

Ammonia-powered containership 
approved by class societies
AN AMMONIA-fuelled 
containership design has been 
given approval in principle by 
classification societies Lloyd’s 
Register and ABS.

The 3,500 teu design is the 
product of a cross-industry 
taskforce which includes 
Maersk, MAN Energy Solutions, 
Deltamarin and others and 
is being led by the Maersk 
McKinney Møller Center for Zero 
Carbon Shipping.

The vessel will have an ammonia 
capacity of 4,000 cu m which 
will suit the type of voyages it 
will undertake as a container 
feeder. It will feature the first 
commercially viable ammonia 
engine. Deltamarin created the 
concept design and Eltronic 
FuelTech the fuel system.

HD KSOE touts ammonia scrubbers 
and leak detector amid rising eco-
fuel demand
HD Korea Shipbuilding & Offshore 
Engineering has unveiled its 
integrated ammonia scrubber 
systems, amid the industry’s 

green drive and emerging orders 
for ships capable of using this 
alternative fuel.

The new proprietary product 
was introduced during the Global 
Tech Forum in Athens today, 
alongside the shipbuilder’s gas 
leak detection system to ensure 
the safety of ammonia-powered 
ships, the South Korean company 
said in a statement.

The scrubber can absorb emitted 
ammonia in two separate stages, 
reducing emissions to nearly 
zero, while the exhaust outlets 
have been uniquely designed to 
be located far away from crew 
accommodation areas.

Mandatory green fuel supply rules 
needed in EU states as projects 
at risk
EU MEMBER states should 
introduce mandatory 
requirements on energy 
suppliers to provide shipping 
with renewable hydrogen-derived 
e-fuels as two-thirds of alternative 
marine fuel projects are at risk 
because of fears around future 
demand, according to lobbyists 
Transport & Environment.

There are 17 e-fuel projects 
in Europe that, if they become 
operational, could supply 3.7m 
tonnes of fuel to meet nearly 4% 
of the European Union’s total 
energy demand for the shipping 
industry by 2030, according 
to T&E.

Such projects would meet the 
EU’s target of having green 
shipping fuels make up 2% of 
the total in 2034 under FuelEU 
Maritime rules, although most 
projects were yet to receive 
funding and none of them was 
operational today, the lobby 
group said.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 
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Curated maritime news  and 
market analysis
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115k+ articles 
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Correspondents 
in  seven 
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Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /
+1(212) 502 2703 (US) or visit lloydslist.com
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