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Eswatini adds unbuilt seafarer 
academy to its ‘fake’ flag 
operation

THE same company that established the “fake flag” Eswatini ship 
register late last year has set up a new maritime training academy 
selling seafarer courses via a non-existent institution, accredited in 
line with an international convention the landlocked African state has 
not signed.

The Eswatini Maritime Academy has been marketing residential cadet 
and officer training courses since late May.

The courses all purport to follow “the provisions of the STCW 2010 
(Standards of Training, Certification & Watchkeeping 2010) 
convention” and are fully approved by Eswatini Maritime Affairs & 
Development, a private company selling itself as a government 
approved operator of the Eswatini shipping register.

The government of Eswatini is not a signatory STCW convention, or 
any other relevant maritime conventions. However, the more 
immediate barrier preventing the academy from delivering the courses 
it is selling via its website, is the fact that the academy has not been 
built and there are no courses.

Despite the claims published on its website, which offers extensive 
descriptions of courses that will allow graduates to “become 
eligible to do the job onboard ship worldwide” and shows photos of 
seafarers being trained at its “world class facility”, the academy is 
not operational.
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A statement issued to Lloyd’s List by an unnamed 
academy employee confirmed that the premises 
were “still under construction”.

When asked how the academy could legitimately 
sell STCW accredited courses, Eswatini Maritime 
Academy said in an email: “at present it has 
neither any student enrolments nor conducting 
any courses and is awaiting the required approvals 
from any other member state, hence the question 
of legitimacy does not arise”.

Eswatini Maritime Affairs and Development Ltd, 
the private company which claims to represent the 
government of Eswatini in its nascent maritime 
sector ambitions and is behind both the academy 
and the ship register, insists both are legitimate 
operations with full government approval. 
However, no government official has ever returned 
Lloyd’s List’s requests to confirm the status of the 
company, which does not appear in any search 
of the Eswatini governments’ public database of 
company registrations.

Having established the shipping register in 
September 2023, EMAD has registered then 
de-registered more than a dozen ships so far. At 
least six of these ships have either been sanctioned 
directly or involved in so-called dark fleet* 
sanctioned oil trades.

The flag’s activities, combined with the lack of 
response from the Eswatini government, led 
the International Maritime Organization to label 
the register as a potentially fraudulent operation 
in April.

According to EMAD, which also refers to itself 
as the Directorate of Merchant Shipping, the 
government of Eswatini is in the process of 
becoming a member state of the IMO as part of its 
bid to expand its maritime sector.

The IMO, however, has confirmed that it has 
not received any approach from the government 
regarding membership or the flag registry.

The IMO has been unable to verify the legitimacy 
of EMAD as a government approved flag operator 
and the UN agency has questioned how the 
company is able to issue certificates on behalf of 
Eswatini given that Eswatini has not ratified any 
IMO treaties other than the 2010 Convention for 
the Suppression of Unlawful Acts Against the 
Safety of Maritime Navigation.

Eswatini Maritime Affairs and Development Ltd, 
has repeatedly stated that the government is in the 
process of becoming a member state of the IMO.

In a text response to questions regarding 
the status of both the flag and the academy, 
Capt AK Dhiman, deputy director general of 
Eswatini Maritime Affairs, said any delays in the 
membership process sat with the government.

Dhiman also stated that the academy may not 
“only” provide STCW training courses, suggesting 
that the academy may continue to market 
itself as a training establishment without IMO 
membership.

In April, Dhiman stated that further vessel 
registrations would be put on hold until the issue 
of Eswatini’s “false flag” status could be cleared 
up. Since then, Eswatini has registered seven more 
ships and established the academy.

The most recent vessel addition was a 31-year-old 
general cargoship Shahin 3 (IMO: 9078684) that 
was lured away from the Tanzanian flag on June 
16. Following its entrance into the Eswatini 
register the vessel immediately diverted course 
to Bandar Abbas in Iran before turning off its 
Automatic Identification System.

* 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.
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WHAT TO WATCH 

Shipping banks chase mega-deals to offset 
lull in ‘vanilla’ lending 
THERE’S plenty of money available from shipping 
banks — the problem for the banks is that 
shipowners are flush with cash and don’t really need 
new loans. For those that do, competition among 
lenders is fierce, compressing loan margins and 
squeezing bank returns.

Even so, commercial bankers convening at Marine 
Money Week in New York were upbeat.

The reason: Traditional bank loans may be down, 
but ancillary bank business is up, particularly for 
M&A and other large-scale “episodic” transactions.

Largest banks focus on larger transactions

“Demand for ship finance is low at the moment,” 
acknowledged Tanja Georg, director of maritime 
industries at KfW IPEX-Bank.

“Shipowners are very cash-rich and they’re reluctant 
to place new orders due to high contract prices and 
delivery dates being a couple of years out, and there 
is a lot of competition for loans.” 
 
Anna Mao, head of origination at CMB Financial 
Leasing, said, “The market is also really slow for 
Chinese lessors, especially after the rapid growth of 
the past decade.” 
 
According to Christos Tsakonas, global head of 
shipping at DNB, “There is definitely a lot of work to 
be done by the banks. There is indeed a slowdown 
in traditional bank financing — ‘vanilla’ bank 
transactions — but there is a lot of banking work on 
the non-lending side.”

“We’ve been extremely active on the M&A advisory 
side and take-privates. There is quite a lot of activity. 
Plus, bankers are making money as they’re sitting 
still because of their large volume of deposits.”

Vassilios Maroulis, global head of shipping 
at Citibank, said, “We are selectively continuing 
to pursue traditional ship financing, but these 
are smaller positions, there is significant margin 
compression, and there are significant prepayments 
taking place.” Margins on traditional loans have 
reached such low levels that Citi “is very, very happy 
for others to do them”.

Instead, Citi is focused on facilitating large 
transactions.

“There is significant episodic activity — the sort 
of activity that requires positions that are larger 
than ever before, and this is what is taking up a 
lot of our time. We’re talking about multi-billion-
dollar positions in terms of the underwriting and 
backstops that are required. Some is M&A, some is 
other types of strategic positioning of multiple large 
players that we bank.”

Citi’s work on these mega-transactions is more 
than compensating for reductions in its traditional 
lending business, said Maroulis.

More M&A and other episodic transaction activity is 
underway behind the scenes, he said. “There’s a lot 
going on across the board. It’s already happening, 
it’s just that some of the situations are ‘live’ but not 
complete yet, therefore they are not in the public 
domain.

“The activity we are seeing is probably the most 
significant we have seen over the past number of 
years. People have decided where they are going 
and how they’re going to get there, and they are 
finally saying ‘we have to move.’ The decision paths 
have solidified, whether it’s on the vessel side, on 
technology, or in M&A situations.”

Tsakonas added, “There is definitely much more 
event-driven financing. The financing is very big in 
size, and at least in the early stages, it is not open 
to all of the lenders. You need a different level of 
sophistication to be active in this segment, and 
you have to be able to write very big cheques with 
certainty and predictability, and you have to be able 
to move very, very fast.”

Shrinking loan books and portfolio sales

Meanwhile, lower demand for debt financing, 
together with greatly accelerated repayment of 
existing facilities, is putting downward pressure on 
the size of banks’ loan books.

According to Evan Cohen, global head of maritime 
finance at First Citizens Bank, “The normal 
repayment rate you would get on the banking side 
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is 25% or 30% of your money every year. We’ve had 
55% of our money coming back every year for the past 
couple of years. You’re getting your book back in two 
years, and you have to put it back in there, so you look 
for opportunities like the recent NIBC portfolio.”

On June 24, Hamburg Commercial Bank acquired 
$992m in performing shipping loans from NIBC. 
First Citizens Bank came in second in the bidding.

Shipping bank portfolio sales were commonplace 
after the global financial crisis, when loans were 
distressed and non-performing. There is now more 
interest in portfolio acquisitions as banks seek to 
bolster books squeezed by accelerated repayments.

“It’s a great way to grow your book if you’re able 
to do a large transaction and have an appetite for 
shipping,” said Ilias Katsoulis, head of shipping 
at Deutsche Bank.

Maroulis said he was “somewhere in the middle” 
on the portfolio purchase option. On one hand, Citi 
has certainly gone that route and “has always been 
out there looking for portfolios” — it bought $2bn of 
shipping loans from Société Générale in 2012. On 
the other hand, those were discounted portfolios.

“I don’t see why I would acquire business that was 
originated by someone else instead of originating 
my own business. If they’re selling at an appropriate 
discount, that’s a totally different story, but in this 
market, you are not buying at a discount.”

According to Tsakonas, “Building your book just 
for the sake of building your book [by buying 
a portfolio] does not make a lot of sense to me, 
especially in the new Basel IV environment.” Basel 
IV is the incoming regulatory regime that will 
tighten banks’ capital requirements.

“Ship financing is becoming more expensive for 
lending banks and yet, with fewer transactions, 
margins are getting squeezed. Banks can continue to 
subsidise this in the short term, but in the medium 
term, it’s a recipe for problems, unless banks have 
the capability to generate additional income [from 
loan clients].

“If you only lend at these rates and if you are buying 
books from banks at this price level, you will end up 
with a very unprofitable book in the medium term, 
which you will not be able to support. You may be 
forced to exit this industry because you do not get 
returns [from shipping] on par with other industries 
in your institution.

“You need to be able to advise on more sophisticated 
transactions and you need to be able to charge a 
premium for your services if you are going to survive 
in the Basel IV environment, so I do not think it’s 
the best course of action to be buying portfolios at 
today’s rates.”

Basel IV is just around the corner

Basel IV “is affecting banks differently depending on 
where they are located”, explained Georg.

“For European banks, the Basel IV regulation will 
kick in next year, and it will mean higher capital 
requirements because banks will have to assess their 
risks differently, especially in relation to how they 
assess collateral and security for their loans.

“At the moment, we are dealing with how we can 
adapt to the changes that are definitely going to 
affect us,” said Georg, who added, “We would expect 
to see higher margins because of this, although we 
haven’t seen them up to now.”

If European banks are forced to charge higher 
margins on their shipping loans as a result of Basel 
IV, competitors in Asia and the US could benefit.

Mao agreed that Basel IV represented an 
opportunity for Chinese lessors.

“The Chinese regulatory environment is different,” 
she said. “We’re using the Chinese version of Basel 
III. For the time being, Basel IV does not affect 
us, which means we have certain room to support 
clients.” She said CMB is “keeping an eye” on 
how the European banks handle the regulatory 
transition.

Andy Longhurst, managing director of shipping 
at CSG Investments, an affiliate of Texas’ Beal 
Bank, believes Basel IV will also be a plus for US 
competitiveness.

“Absolutely. I think the Europeans are ahead of the 
curve here — and it’s to their detriment. I think we 
all know that European banks, from a regulatory 
perspective, are probably grossly undercharging for 
their capital. Obviously, at some stage regulation 
will cross the Atlantic in a more stringent way. We’ll 
cross that bridge when we come to it.”
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ANALYSIS 

FuelEU will leave no assets stranded, says 
EU Commission rep
FUELEU Maritime will not leave any ships or fuel 
systems as stranded assets, a European Commission 
representative told an industry forum.

Ricardo Batista, a policy officer at the transport 
directorate DG Move, sought to dismiss shipowner 
fears that the upcoming EU regulation will mean 
far greater penalties for noncompliance than the EU 
ETS, to which the industry is still adapting.

FuelEU imposes increasing limits on carbon content 
in fuel that mean the renewable element ratchets up 
from 2% in 2025, 6% in 2030, and 14.5% in 2035, up 
to 80% by 2050.

Batista said the limits were “rather mild” for the 
15 years from 2025, meaning operators had plenty 
of time to adapt by blending biofuels, using shore 
power and installing wind propulsion.

He said FuelEU did not make any fuel pathway 
redundant, since LNG ships could use bio-methane 
and conventional ships biodiesel.

“No fuel system will be left stranded,” Batista told 
Capital Link on Monday.

FuelEU’s pooling and banking tools meant ships that 
could not find alternative fuel could pool with those 
that could.

“It will be very difficult to find someone that is left 
alone” with no option to comply, Batista said.

But Hill Dickinson partner Dimitris Anassis said 
the penalties for noncompliance with FuelEU were 
much higher than those for the ETS. This made 
disputes between owners and charterers over who 
paid the cost more likely.

“The stakes are going to be considerably higher,” 
Anassis said. “There’s going to be a lot of litigation 
when it comes to that.”

Anassis asked Batista about European shipowners’ 
concerns that the two new green regulations would 
drive business from European ports to nearby ports 
in north Africa, the UK, Türkiye and elsewhere.

Batista said commission studies had considered 
the problem of ports’ competitiveness since the 
regulations were first proposed, and was studying 
the market reaction to them.

Trade patterns shifting because of regional 
regulation was a natural business response, he said, 
adding that ships that diverted away from the EU to 
avoid green charges would face other logistics costs.

The EU was working at the International Maritime 
Organization on a global green regulation, which 
Batista stressed was the only way to level the playing 
field between fossil and renewable fuels.

The commission rep said the EU regulations would 
raise money in the “tens of billions of euros” and 
much of this would go toward decarbonisation.

Maritime-specific green schemes were being set up 
so the industry did not have too much competition 
for Innovation Fund proceeds from other industries 
on land.

Batista argued that the regulations, in driving 
decarbonisation, would create new jobs in 
technology development, putting the EU in “a 
forefront position in this highly competitive 
future market”.

Shipping needs better benchmarking to 
incentivise green operations
SHIPPING bankers are still struggling to agree 
“what good looks like” when it comes to efficiency 
benchmarking and that lack of focus is holding back 
investment, according to Danish Ship Finance head 
of research Christopher Rex.

The current approach by many banks links a vessel’s 

emissions to the margin of a loan via the annual 
efficiency ratio (AER) — a measure of a ship’s carbon 
emissions per actual capacity-distance. But that 
approach has been deeply problematic when applied 
to the divisive Carbon Intensity Indicator regulation 
which penalises similarly efficient ships depending 
on the route they are operating and factors such as 
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terminal waiting time, which often lie outside of the 
control of shipowners.

“Today, we are linking AER performance to margins 
to the point that we may offer the owner five to 10 
basis point reductions, but if we are going to do 
something more meaningful, we are going to need to 
identify a target that is more meaningful,” Rex said 
during a Capital Link webinar on Monday.

Rex has been championing the idea of a fuel 
benchmark to overtake the blunter AER metrics 
being used by banks.

The fuel benchmark would set a fuel budget for a 
specific voyage. The fuel budget would then serve 
as a standard against which a vessel’s actual fuel 
consumption during the voyage could be compared 
to assess its environmental performance.

Ideally, the voyage budget would be adjusted for 
weather conditions above and below sea level, thus 
controlling factors that skew efficiency ratings for 
similar ships operating in different conditions.

DSF has been supportive of the idea, which Rex 
argues would act as a strong incentive to accelerate the 
uptake of energy-saving devices on existing ships.

“We need to find a new way of benchmarking what 
good looks like, because I think this is one of the big 

challenges, at least for us bankers,” said Rex.

Regardless of the current metrics used, Rex also 
said that green retrofit investments with longer 
payback beyond five to seven years would ultimately 
favour some business models over others and some 
shipowners will increasingly struggle.

Rex has previously argued in his regular 
long-term market forecasts that the energy 
transition in shipping will ultimately require 
some shipowners to completely rethink their 
traditional business models.

“Investments in ships — or maybe more correctly in 
fuel offtake agreements, including ships — present 
a very different proposition for investors than 
traditional vessel investment,” Rex wrote in his last 
report.

The fuel side will dominate the combined cost of 
ownership and operation, he argues. The long and 
fixed contracts will place more importance on 
counterparty risk, which is subject to the cargo 
owner’s credit quality.

“Many existing players will likely find such an 
outlook extremely unattractive, since many 
shipping investments thrive in times of high 
volatility,” said Rex.

Cut charterers in to retrofit profits and they 
will invest
SHARING the future profits of green retrofits is a 
good way to convince charterers to help with their 
cost, a Capital Link panel was told.

Several shipowners have said in recent months they 
would invest in cleaner shipping, but their charterers 
were unwilling to pay the extra green premium.

On Monday, MPC Container Ships chief executive 
Constantin Baack said sharing investment and 
technology risk between supply chain partners was 
a way forward, saying MPCC would do “20 retrofits 
this year alone”.

“We are significantly investing into our ships, but we 
also partly share the burden and the benefit with our 
charterparty partners,” Baack said.

“There’s a clear collaborative and co-operative 
approach by the different parties,” he said.

But he added: “That’s probably different in 
containers than in others.”

Seanergy Maritime Holdings chief financial officer 
Stavros Gyftakis said the low dry bulk orderbook, 
and owners’ reticence to invest in newbuildings, 
meant his sector had to live with the middle-aged 
ships it had now.

Gyftakis said his company’s retrofits were done 
mostly in co-operation with charterers, either 
through co-investments and profit-sharing schemes, 
“or through agreements to describe the vessels in 
the charterparty as means to improve the daily rate 
thereafter”.

He said the spot bulker owners were less keen to 
invest than other segments because its charter 
market lacked the long-term, fixed revenue contracts 
to support such capex.
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But he added: “Investing in energy-saving 
modifications on our ships has a clear and tangible 
payout right now has clear benefits. And I think the 
cost, the typical cost for this kind of retrofits that 
will ensure that your vessels remain competitive, is 
much more reasonable in the $1m-$2m space.”

Tsakos Energy Navigation president and chief 
operating officer George Saroglou said his company 
had made progress through fleet renewal.

Since the beginning of last year TEN, a US-listed 
tanker owner, had sold 13 ships aged an average 18 
years and replaced them with 21 tankers with an 
average age of one year. Six of the new ships were 

dual-fuel LNG and TEN’s charterers supported 
them, Saroglou said.

He said listed shipping companies still faced 
shareholder pressure to go green, though ESG had 
taken a backseat in the past year. Added pressure 
would come from banks, through the Poseidon 
Principles — although Saroglou said banks were not 
yet tying finance to companies’ green scores.

The US Securities and Exchange Commission 
wanted disclosure on climate risk planning from 
next year, adding pressure for such companies to 
improve, he added.

MARKETS  

Maersk withdraws from DB Schenker bidding
CONTAINER giant AP Moller-Maersk has 
announced its withdrawal from the DB 
Schenker bidding process, after its chief executive 
said buying the logistics arm of Deutsche 
Bahn would not be “the right thing to do for our 
business at this time”.

Maersk said it was interested in purchasing DB 
Schenker and was reportedly one of the shortlisted 
buyers for the logistics company in a deal which 
press reports said could be worth as much as $15bn.

But the Denmark-based line withdrew its interest on 
Monday after conducting due diligence.

“We said we would look into this opportunity, and 
we did,” said Maersk chief executive Vincent Clerc.

“Our investigation confirmed DB Schenker as an 
interesting company with a comprehensive portfolio 
in the logistics market and with further potential to 
unlock for the future.

“But the in-depth review also identified areas 
of challenges from an integration perspective 
and ultimately, we concluded that acquiring DB 
Schenker would not be the right thing to do for our 
business at this time. It has been a good process, 
ensuring that we can make the most well-informed 
decision possible.

Clerc said his company’s “strategic focus remains 
unchanged” and that it would continue to develop its 
terminals business.

Shipping analyst at investment bank Jeffries, Omar 
Notka, backed Maersk to close a gap which has 
developed between it and its container line peers in 
terms of growth.

“Coming in on Monday Maersk shares had returned 
just 9% in 2024, lagging its container liner peers 
which have seen gains in the 35% to 125% range,” 
he said.

“In fact its market cap had risen by just $2bn 
despite our EBITDA projection rising by $4bn 
for 2024. We expect Maersk shares to gradually 
close the valuation gap between itself and 
peers, especially given the ongoing freight 
rate momentum, the upside risk to earnings 
estimates and the potential for further upside to 
management guidance.”

Maersk shares increased nearly 6% on Monday after 
the announcement, reaching 12,810 DKK ($1,846) at 
the time of writing. 
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Hoegh Autoliners’ secures new five-year 
car shipping deal from North America to 
Middle East
OSLO-based ro-ro giant Höegh Autoliners has 
signed a five-year contract to ship cars from the US 
and Mexico to the Middle East.

The deal was signed with an unnamed “major” 
global automaker, which chief executive Andreas 
Enger described as “one of our most important 
customers”.

The new contract is worth at least $100m, the 
threshold for the Norwegian company to  
disclose deals.

“Later this year we will offer our customers the 
opportunity to transport their cargo on the first of 
our Aurora-class newbuildings, which at the time of 
delivery will be the largest and most carbon-efficient 
car carriers in the industry, with over 50% lower 
emissions than a standard PCTC,” Enger said.

The car carrier owner operates around 40 ro-ro 
vessels in global trades and makes about 3,000 port 
calls each year.

Höegh Autoliners has placed an order for 12 
Aurora-class vessels at Chinese shipbuilder China 
Merchants Heavy Industry (Shenzhen). The vessels 
are multi-fuel-ready car carriers with a capacity of 
9,100 ceu.

The Aurora vessels, which are centrepieces in Höegh 
Autoliners’ green fleet renewal programme, 
are designed to reduce carbon emissions per 
transported car by 58% compared to the current 
industry standard, according to the company.

The first vessel started a trial voyage last month, and 
the remaining units are scheduled for delivery by the 
first half of 2027.

Peru’s president reaffirms commitment to 
China-invested megaport
PERU’s President Dina Boluarte has underscored 
the prospects of the Chancay port, in which Chinese 
state-owned giant Cosco has invested, saying she 
expects the port to boost regional development with 
more global investment.

Meeting with Cosco executives in Shanghai during 
a state visit to China, Boluarte assured that Peru 
“has legal, social and political stability to guarantee 
the company’s investments” and reaffirmed that 
her government will “honour and respect the 
commitments” made with Cosco in 2021.

Her remarks came in the wake of the recent 
resolution of a dispute regarding Cosco’s 
exclusive operating rights for the terminal under 
construction in Peru, amid growing concerns from 
the US and Europe over China’s rising influence in 
Latin America.

In 2021, Peru granted exclusivity to Cosco Shipping 
Ports for the terminal, in which the Chinese 
company invested $3.5bn. However, in March, 
Peru attempted to revoke the deal, citing an 
“administrative error”.

Only days before Boluarte visited China, the 
Peruvian congress approved amendments to the 
country’s ports law, ensuring the preservation of 
Cosco’s exclusive rights.

With a depth of nearly 60 feet, the port will be the 
first on South America’s Pacific coast capable of 
accommodating the largest tonnage.

Chancay would lead the country to become “the first 
logistics centre in the South Pacific”, Boluarte said.

She also emphasised that the Chancay port will be 
inaugurated in November, when the Asia-Pacific 
Economic Cooperation leaders’ summit is scheduled 
to be held in Lima, with the presence of China’s 
President Xi Jinping.

The Peruvian government was considering the 
creation of a special economic zone that would 
include the port and surrounding area, offering tax 
and other benefits to companies that invest there, 
she said.

Boluarte also said she expected that an electric 
vehicle assembly plant would be built there to take 
advantage of Peru’s copper and lithium production.
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During her week-long stay in China, Boluarte also 
visited one of the country’s largest car makers, BYD, 
in Shenzhen.

“We are convinced that the port will become a 
strong engine for Peru’s economic development and 
a model for economic and commercial co-operation,” 
Cosco chairman Wan Min said,

“Once its construction is completed, Chancay will 
become the most modern port in South America.”

Wan also said that when the port opens, a new route 
would be launched between Shanghai and Chancay, 
reducing the voyage time to 23 days, 10 days fewer 
than at present.

“This will greatly strengthen the export of 
agricultural products, both from Peru and South 
America,” he said.

“The Chancay megaport will become an important 
gateway for Peru and South America not only to Asia 
but to the rest of the world.”

Fidelis to expand marine business with 
new Lloyd’s syndicate
BERMUDA-BASED managing general 
underwriter Fidelis Partnership will from Monday 
expand its marine offering through a newly 
launched syndicate at Lloyd’s.

Syndicate 3123, also known as the Fidelis 
Partnership Syndicate, has an initial target to write 
$180m of gross written premium in the second half 
of 2024 and $450m in 2025.

It is backed by global specialty insurance Fidelis 
Insurance Group and Hampden Agencies, a 
prominent provider of private capital.

The new syndicate marks the return of Fidelis 
Partnership founder and chief executive Richard 
Brindle to the Lloyd’s market after 26 years.

As a company, Fidelis is active in multiple marine 
classes including hull & machinery, construction 
risk, increased value, cargo and war risks.

Non-marine classes insured by the syndicate will 
include contract frustration and political risk, credit, 
property catastrophe, political violence and aviation.

Brindle said: “I’m delighted that The Fidelis 
Partnership Syndicate is now in a position to start 
underwriting, representing the largest-ever launch 
of a Names-sponsored syndicate in Lloyd’s.”

It will aim to build its reputation in the lead market 
and as a price maker, he added.

Underwriter Daniel O’Connell emphasised the long-
term strategic nature of the commitment, which will 
enable the Fidelis Partnership to write a broader set 
of risks for more clients in more jurisdictions, while 
also benefiting from Lloyd’s’ global licences, brand 
and capital structure.

The managing agent for Syndicate 3123 is Asta, a 
well-known third-party managing agent at Lloyd’s.

Fidelis Insurance Group operating companies have 
a financial strength rating of A from AM Best, A- 
from Standard & Poor’s and A3 from Moody’s.

Hampden Agencies is a Lloyd’s members’ agent and 
adviser that represents and advises more than 1,000 
clients on their underwriting affairs at Lloyd’s.

IN OTHER NEWS 

War on shipping continues with five 
incidents in seven days
Several incidents have been 
reported in the Red Sea over 
the past seven days, including 
missile attacks on shipping and 
hits from waterborne explosives. 
Responsibility for all but two of the 
incidents was claimed by Yemen’s 
Iran-backed Houthi group.

Mediterranean Shipping Co-
owned boxship MSC Sarah 
V (IMO: 9181675) was targeted by 
a missile on June 24, 246 nautical 
miles southeast of Nishtun, 
Yemen. No damage was reported 
and the containership continued 
on to Mina Khalifa and then Jebel 
Ali, UAE.

Just a day later, on June 25, 
another vessel reported a failed 
missile attack 52 nautical miles 
south of Aden. The St Kitts and 
Nevis-flagged, 2003-built, 176,423 
dwt bulk carrier Lila Lisbon (IMO: 
9252498) was en route to Jaigad, 
India, to Port Said, Egypt, when 
it reported a missile impacting 
500 metres off its portside. No 
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damage was reported and the 
bulker is continuing to its next 
port of call. The Houthis have 
not claimed direct responsibility 
for this attack, but its location is 
within their area of operation.

Trafigura completes its first 
ammonia STS transfer
Commodities giant Trafigura has 
completed its first ship-to-ship 
transfer of ammonia.

The STS took place in 
international waters close to the 
port of Ceuta, Trafigura said, in 
the Strait of Gibraltar.

Around 6,000 tonnes of ammonia 
from a CF Industries plant in 
Louisiana was transferred from 
gas carrier Green Power (IMO: 
9927316), owned by tonnage 
provider Purus and chartered to 
Trafigura, to Gas Aegean (IMO: 
9545209).

Gard set to acquire Danish marine 
and energy insurer Codan
GARD, the world’s largest player 
in both H&M and P&I, is close 
to clinching the acquisition of 
the marine and energy portfolio 
of Denmark’s Codan from Alm. 
Brand for $163m, according to 
a statement on its website.

The deal is still conditional, 
pending regulatory approvals, 
and is pencilled in for completion 
towards the start of 2025.

Assuming everything proceeds 
smoothly, Gard will establish a 
new office in Denmark, bringing 
around 50 Codan employees into 
its global network.

Hapag-Lloyd rebrands terminals 
division
HAPAG-LLOYD is to rebrand its 
terminals division as Hanseatic 
Global Terminals as it seeks to 
give the business its own identity.

Launched last year with its 
headquarters in Rotterdam, 
rather than the company’s base 
in Hamburg, the fully owned but 
independent terminals group 
controls the carrier’s growing 
infrastructure asset base.

Taking its new name from the 
historic Hanseatic League of 
northern European trading cities, 
the company said the new name 
reflected its “commitment to 
quality and expansive terminal 
operations”.
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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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