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Daily Briefing
Leading maritime commerce since 1734

Tuesday, 3 December 2024

A fifth of dark fleet tankers 
now under Western sanctions

OVER a fifth of dark fleet* tankers are now under Western sanctions, 
with a rising number of these ships falsely flying flags of prior 
registries or flying flags of fraudulent registries.

Of the 667 elderly and anonymously owned tankers tracked in 
Venezuelan, Iranian or Russian oil trades, 131 are subject to Western 
sanctions, Lloyd’s List analysis shows.

Most of these sanctions have been imposed this year as EU and UK 
regulators join the US to ratchet up enforcement and compliance in 
shipping amid rising geopolitical tensions in the Middle East and the 
war in Ukraine.

Of the 131 tankers in the dark fleet subject to sanctions, 52 are 
falsely flagged.

This underscores the tankers’ heightened safety and environmental 
risks as their status drives them deeper into subterfuge activities and 
deceptive shipping practices. None have known marine insurance.

The EU, UK and US have sanctioned 185 vessels of all types during 
2024 for breaching various sanctions on Russia. A further 50-odd 
ships are also being considered for designation by the EU.

So far in 2024, US Office of Foreign Assets Control also designated a 
further 117 ships relating to programmes against Iran and other 
counter-terrorism measures where shipping is financing Houthi 
activities in the Red Sea and Hezbollah in Lebanon.
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While the effectiveness of sanctions has varied 
according to the jurisdiction, shipping databases 
reveal that many of the registries chosen by flag-
hopping tankers over the past 18 months are now 
kicking out designated ships.

Gabon, Cook Islands, Palau and San Marino are 
among those registries no longer flagging sanctioned 
tankers by UK or US, databases show. 

Earlier this year both Gabon and Cook Islands 
were the world’s fastest-growing flags as they took 
on tonnage shipping oil from Venezuela, Iran and 
Russia that wanted to operate outside Western 
jurisdiction.

Both have removed sanctioned vessels since then. 
Cook Islands flagged 65 dark fleet tankers and 
Gabon 65 in May; as of November 26 these figures 
were 41 and 59 respectively.

Panama, the world’s second-largest registry pledged 
last week that it was fast-tracking revocation of 27 
sanctioned ships, including 26 in the dark fleet.  

Barbados, which flags 15 sanctioned tankers in 
the dark fleet in addition to a further 25 owned 
by Russian government-controlled shipowner 
Sovcomflot that are also sanctioned, is currently 
reviewing whether it would continue to register 
them if designated by the UK.

Guyana, Eswatini and Guinea are the three false 
registries being used by 34 tankers, according to 
data compiled from Lloyd’s List Intelligence and 
Equasis.

Six tankers have unknown flags.

Others continue to falsely fly the flags of registries 
that have removed them after being designated, 
including those formerly with Liberia, Palau, 
Comoros, San Marino, and Sao Tome and Principe.

Other tankers are show as being falsely flagged with 
Curacao, Sint Maarten and Netherlands Antilles.

Few falsely flagged ships are seen trading, with 
Vortexa vessel-tracking showing most shipping or 
storing Iranian oil and none seen calling at ports in 
the past two months.

In May, 44 of the 663 tankers were sanctioned, 
according to Lloyd’s List Intelligence database.

* 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. 

Download the Lloyd’s List App — the essential 
tool for staying ahead in the maritime industry, 
anytime, anywhere! Available now on the App Store 
and Google Play.

WHAT TO WATCH 

Shipbroker SSY ‘wants to turn one transaction 
into four or five’
STANKO Jekov, the managing partner of SSY, the 
world’s largest independent shipbroker, aims to 
expand by an additional 300 people in five years, 
taking the global company to more than 800.

“When we go into a market, we want to do it 
properly, and with most markets we enter, we want 
to be a top three player,” Jekov told Lloyd’s List.

In October the 145-year-old shipbroker, best known 
for its dry bulk and tanker desks, opened an LPG and 

ammonia desk, expanded its nascent offshore division 
and added to its sale and purchase team in Athens.

After working for the company for 23 years, 
including six years as head of dry cargo — the 
company’s biggest revenue-generator — Jekov said 
he knew what he wanted to change from day one as 
managing partner. He began in December, 2022.

“I always had an idea of what I would want to change 
because I knew the company that well,” he said. 
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“So, it was a lot easier for me when I stepped into the 
role, and also fortunately for me is that by the time I 
took over, people around me, my co-partners, were 
all pretty like-minded.

“We were all a similar age, in our early 40s. A lot of 
us have grown up in the company, and waited for 
the opportunity to take control the firm, to really 
take it to the next level, and that’s what I think has 
happened.”

SSY “wants one transaction to become four or five 
transactions”, said Jekov.

His key messages to external stakeholders for the 
past two years remain unchanged: expansion and 
diversification is front and centre, all the while 
highlighting the shipbroker’s young leadership.

“That’s where for us the angle will be, and being a 
bigger broking company means that you can offer to 
the same client a lot more services,” he said.

“It’s not only doing one interaction from A to B.

“Even before the ship is required, even before the 
cargo arises, you can discuss with the client and talk 
about strategy of how they will move these goods 
[in order to] to stick closer to the client, both to 
the shipowner, and to the principal from the early 
stages.”

That includes helping to finance assets, and then 
securing income with cargo, he said. 

“With that 1.25% brokerage commission they are 
paying you, they want you to offer a lot of services,” 
Jekov said

“They want to know everything. It is about having 
the full spectrum of services, as that’s the way you 
get closer to a client, because you’re not only talking 
to the chartering people. 

“You’re talking to the people higher up. You’re 
talking to the people also lower down, and you’re 
talking to everyone in the company. 

“It then becomes more of a company relationship, 
and a better relationship. It’s all about relationships. 

“You have to (have a) strong relationship with your 
client so that they can trust that you can actually 
deliver to them and help them, whatever their plan 
is, to fulfil that.”

The average age of SSY’s 27 partners is late 30s, 
according to the company. A rebranding in October 
2023 changed the name from Simpson Spence and 
Young — referencing the company founders — to 
SSY. 

When Jekov began as managing partner, SSY 
employed 373 people. The current staff count is 
around 550.  Expansion has been seen in Dubai, 
where the office has grown to 40 people from three 
people in five years.  The two-year-old Athens office 
now has 30.

“There was (an office in Athens) back in the day, but 
we didn’t have the right people so we shut it down,” 
Jekov said. The office shut in 2015.

“This time around, we had a few good people here in 
London, Greeks, who were wanting to go back and 
also at the same time as we acquired some anchor 
shipbrokers. So, it made sense. It was also post 
Covid, and a lot of people at the time looked to going 
back home.”

SSY says that gender balance in its Asia office 
is fifty-fifty, but the figure is much lower in its 
European offices, and London. The overall balance is 
about 33%, according to the company.

A trainee programme that recruits from UK 
universities enters its second year and aims to 
support diversity in the workplace. 

Jekov acknowledged London shipbrokers are not 
diverse workplaces and that job applications did not 
come from diverse backgrounds.

SSY does not release its financials. A Norwegian 
national, Jekov is listed in Companies House 
as the officer of seven companies, including five 
for SSY and another two for Signal Ocean. That 
reflects SSY’s minority stake in a data-led shipping 
technology platform.
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ANALYSIS 

Top 10 box port operators 2024
01 / Peter Voser, PSA International

Singapore’s PSA International, fronted by group 
chairman Peter Voser, the former chief executive of 
Royal Dutch Shell, continues to lead from the front 
of the global container port operators in more ways 
than one.

Business at the group’s much-heralded state-of-the-
art Tuas port, to which PSA is gradually shifting 
operations from its existing flagship facility in 
Singapore, is beginning to ramp up. At full build 
come 2040, fully automated Tuas will be the world’s 
largest individual port, with an annual capacity of 
around 65m teu.

Despite chalking up more than respectable growth 
of 4.6% in Drewry’s latest equity-based throughput 
count across 2023 — breaching the 60m teu barrier 
in the process — PSA’s gap at the top was still 
closed at the expense of the ever-expanding China 
Merchants Ports.

In what was previously an almost insurmountable 
lead in the box port rankings, PSA will now be 
keeping a close eye on the fortunes of CMP.

02 / Feng Boming, China Merchants Port 
Holdings

China Merchants Port Holdings leapfrogs 
compatriot Cosco Shipping Ports this year as it 
steadily grows its terminal investment profile, both 
domestically and overseas.

Although the volume of fresh terminal ventures 
remains nowhere near that seen during the early 
phases of Beijing’s Belt and Road vision, the Chinese 
major’s appetite for strategic acquisitions appears 
undeterred.

Last year, the group acquired a significant stake in the 
world’s third-largest port, Ningbo-Zhoushan, while 
recent foreign forays include Indonesia — marking its 
first foothold in Southeast Asia — and Brazil, where 
it has signed a letter of intent for future terminal 
concessions in the port of Paranagua. 

Feng Boming, formerly of fellow state-owed Cosco 
Shipping, remains chairman of the Hong Kong-
listed company, having taken the reins from the now 
retired Deng Renjie in early 2023.

03 / Zhu Tao, Cosco Shipping Ports

Cosco Shipping Ports may have slipped a place at 
the hands of fellow Chinese operator CMP, but the 
port arm of state-owned conglomerate China Cosco 
Shipping Corp has made its own strides over the 
past 12 months.

The group’s long-sought ambition to expand into 
Southeast Asia finally came to fruition in October. 
CSP sealed the acquisition of two terminal operators 
in Thailand’s principal port, Laem Chabang, giving 
the Chinese giant coveted exposure to the region’s 
booming trade.

This came shortly after Zhu Tao was announced as 
CSP’s new chairman, replacing Yang Zhijian upon his 
retirement in June. Tao brings a wealth of experience 
to the role, having held several managerial positions 
across the wider group and its subsidiaries.

04 / Keith Svendsen, APM Terminals

Danish behemoth Maersk’s port enterprise APM 
Terminals maintains its rankings position among 
the top terminal operators, despite a throughput dip 
in Drewry’s annual equity count.

APMT, boasting box facilities in 60 locations 
globally, will be looking to its new partnership on 
the east-west trades with fellow European carrier 
Hapag-Lloyd to help rebound volumes.

Under the pair’s Gemini Cooperation, affiliated 
terminals have gained precedence on port rotations 
as part of a refined network geared towards 
enhanced service reliability.

Keith Svendsen is entering the third year of his 
tenure as chief executive of APMT, having previously 
held the role of chief operating officer under his 
predecessor Morten Engelstoft.

05 / Sultan Ahmed bin Sulayem, DP World

Dubai-based DP World’s place in our ports rankings 
remains unmoved, even as the group witnessed the 
largest drop in box liftings across its affiliated docks 
during 2023.

Fresh port and terminal ventures have slowed in 
recent years, with the group instead focusing on 
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acquisitions in the logistics sector to boost the 
supply chain offerings of existing facilities.

However, DP World is ever the opportunist. 
Growth opportunities in the Asia-Pacific region 
have therefore not failed to escape the attention of 
chairman Sultan Ahmed bin Sulayem.

He recently revealed to Lloyd’s List how the region 
sits at the heart of its global logistics expansion 
blueprint, as the group looks to capitalise on the 
trade prospects it presents.

06 / Eric Ip, Hutchison Ports 

Hutchison Ports holds on to its sixth position among 
the box port elite — at least for now.

The pioneering global operator — which became 
the first among its peers to expand overseas upon 
its takeover of Felixstowe in the early 1990s — will 
be looking nervously over its shoulder, with MSC 
snapping at its heels.

News that Maersk and Hapag-Lloyd will refrain 
from utilising Felixstowe — or indeed its Hong 
Kong terminals, through its subsidiary Hutchison 
Port Holdings Trust — as part of the pair’s Gemini 
Cooperation in 2025 will do little to boost prospects.

Hutchison has remained a force in the sector ever 
since its landmark foray into the UK. Eric Ip has 
been with the company for nearly all of this journey, 
including more than two decades as the group’s 
managing director.

Today, the Hong Kong-headquartered company is 
responsible for operating more than 50 ports across 
24 countries globally.

07 / Diego Aponte, Mediterranean Shipping 
Co

The Aponte family-led juggernaut of Mediterranean 
Shipping Company is best known as the world’s 
largest container line and a major cruise player. 
However, its ports arm — which also includes 
subsidiaries Terminal Investment Limited and 
Africa Global Logistics — is steadily gaining clout.

As the carrier prepares to go solo on the major 
east-west trades, MSC’s affiliated terminals will also 
become even more integral to its network.

One of the paybacks of going it alone will be 
the ability to drive further volumes through the 

Geneva-based group’s terminal interests via its sister 
line — without, of course, having to cater for the 
needs of its former 2M partner Maersk, when the 
alliance ceases operations in early 2025.

With the promise of increased business and some 
astute acquisitions in the sector over recent years, 
the only way is up for the Geneva-based group’s 
terminal business.

08 / Enrique K Razon Jr, International 
Container Terminal Services Inc

Manila-based operator International Container 
Terminal Services Inc, responsible for more than 30 
terminal operations, tops what could be seen as the 
second tier of container port operators.

While established players in their own right, the 
volumes of ICTSI and its peers pale in significance to 
the sector majors. In the case of ICTSI, for example, 
volumes for 2023 came in at around one-quarter of 
its nearest rival MSC.

For ICTSI, led by Filipino billionaire Enrique K 
Razon Jr — acting as both group chairman and chief 
executive — the focus will be to maintain the leading 
position in its class, but also to reverse a slight dip in 
traffic across the latest reporting period.

09 / Rodolphe Saadé, CMA CGM  

CMA CGM is the lowest of the four carrier-affiliated 
operators on this year’s list, but the French group is 
steadily making a name for itself in the ports sector.

Led by Rodolphe Saadé, the Marseille-based 
container shipping and logistics giant has certainly 
been one of the more active on the terminal 
acquisition front.

Following significant terminal investments in 
countries such as Lebanon, the United Arab 
Emirates, Spain, and the US, CMA CGM has 
continued in a similar vein in 2024, including 
ventures in Brazil and Morocco, where another 
transhipment hub is planned for the western 
Mediterranean, hoping to follow the success of 
Tanger Med.

10 / Robert Yüksel Yildirim, Yilport

Turkish terminal operator Yilport makes its long-
sought entry into the elite standing of global port 
players, having steadily built on its port portfolio in 
recent years.
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However, billionaire industrialist Robert Yüksel 
Yildirim, the group’s chairman — who also holds 
a 24% stake in CMA CGM — is showing little sign 
of resting on his laurels and is planning continued 
growth under his stewardship.

Yilport is aiming to add up to three ports each year 
through to the end of the decade, eyeing investment 
opportunities domestically and abroad, including in 
the US and Latin America.

This list is part of Lloyd’s List’s One Hundred People 
2024 (Edition 14)

The Top 10 box port operators ranking is 
based on the equity share of global terminal 
teu volumes in 2023 derived from data 
provided by London-based consultants 
Drewry

Top 10 marine insurers 2024
01 / James Bredar, US judge

Arguably the most influential person in marine 
insurance right now isn’t a marine insurer. James 
Bredar is, to give him his full title, chief judge of the 
US District Court for the District of Maryland.

In that capacity, he will be ruling on liability for 
the allision that occurred between a 10,000 teu 
boxship and the Francis Scott Key bridge spanning 
Baltimore harbour in March this year.

This is not so much a $64,000 question as 
potentially a $2bn-$3bn one. If Bredar decides that 
a petition from the owners and managers to cap 
liability at just $44m doesn’t hold, the casualty will 
rank as the biggest loss in marine insurance history.

The date for the commencement of the trial had 
not yet been set at the time of writing, although 
informed speculation suggested a likely January 
2026 start. Given the pace at which the US legal 
system moves, that counts as an expedited hearing.

02 / Bjornar Andresen, Gard

Gard remains the world’s biggest P&I club, still 
ahead of a roughly equal second International 
Group as a result of the merger that created Britain’s 
NorthStandard last year.

Additionally, the Norwegian insurer accounts for 
around one third of the Nordic Hull Market, which 
overtook Lloyd’s several years ago, with profits 
subsidising its traditional mutual activities.

As chief underwriting officer for both books, Bjornar 
Andresen — a former Norwegian naval officer, prior 
to joining his present employer in 2010 — is an 
obvious lynchpin in both sectors.

03 / James Hyett, Cincinnati Global

Earlier this year, James Hyett was voted by his 
peers as London’s leading marine underwriter, 
in an annual survey conducted by Insurindex, an 
insurance research consultancy.

Since collecting the award, he has switched 
employers, joining Cincinnati Global to head up its 
cargo offering written through Lloyd’s syndicate 318.

His London market career dates back well over 20 
years, starting with a stint in the claims department 
of JLT before going on to work as a placing broker 
at a number of leading insurers, including Sompo 
International and Aegis.

04 / Louise Nevill, Marsh Specialty UK

Marine underwriters are getting it “too good” right 
now, Louise Nevill, chief executive marine of the 
world’s largest insurance broker, Marsh Specialty 
UK, argued in a recent interview with Lloyd’s List, 
in which she pulled no punches.

Nevill pointed to combined ratios in the mid-1980s 
at many insurers as justification for continuing to 
strike a hard bargain. But that’s what brokers do, 
after all.

Having started as assistant marine underwriter 
at Markel after graduation in 1996, Nevill has 
also worked as head of marine at Talbot, director 
underwriting at W/R/B and, latterly, vice-president 
underwriting at Gard. She took her current job in 
2020.

05 / Frédéric Denèfle, IUMI/Garex

War risk underwriters have made headlines since 
the Russian invasion of Ukraine in February 2022 
and the onset of Houthi attacks on merchant 
tonnage in November 2023.
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Frédéric Denèfle is managing director of Garex, a 
war risk pooling arrangement for eight European 
insurers that is probably the largest player in the 
niche in continental Europe. He somehow finds time 
to be president of the International Union of Marine 
Insurance on the side.

Denèfle started his career as a claims handler, 
first with Paris-based Réunion Européenne — now 
subsumed into AXA — and then with Cesam, an 
organisation that handles big claims for the French 
market. He joined AGF MAT/Allianz Group in 1998 
and worked there until 2012.

06 / Nick Shaw, International Group

P&I clubs have been landed with a policing role in 
making sure the Western-imposed price cap on 
Russian crude and products — for which they never 
asked — sticks.

But their trade association, the International Group, 
is also influential because it operates the pool scheme, 
providing the ultimate backstop for the major casualties, 
which gives the IG an obviously crucial role.

While the pool is good for $2.1bn, the Baltimore 
bridge collapse will provide a severe test for what is 
supposedly a bulletproof mechanism.

The IG is headed by Nick Shaw, a British lawyer who 
previously worked for Reed Smith, including a two-
year stint in Hong Kong. He has been in the post 
since 2019.

07 / Xu Lirong, China P&I Club

With China firmly established as the number one 
economy for trade, shipowning and shipbuilding, 
the absence of the China P&I Club from the top table 
of marine mutuals is increasingly looking like an 
anomaly.

The club now insures an aggregate fleet of 92m gt, 
making it larger than five existing International 
Group affiliates.

Now rapidly expanding beyond its previous base 
in the Chinese market, it has said openly that it is 
seriously considering making an application for 
IG membership. But to be fair, it has made similar 
noises since at least the 2000s.

China P&I Club is chaired by former seafarer Xu 
Lirong, previously the head of state shipping giant 
Cosco. In that capacity, he was chosen as joint first 
in the Lloyd’s List Top 100 in 2019.

08 / Hannah Charnaud, Fidelis Partnership

Fidelis launched Lloyd’s syndicate 3123 earlier this 
year, with marine lines making up around 10% of 
the book — a move seen at the time as a vote of 
confidence in the renewed profitability of the niche.

The focus is on bluewater tonnage and Fidelis will 
write larger lines on war risk, which is something of 
a money-spinner right now, thanks to the political 
situation in the Black Sea and Red Sea.

Central to the effort is the syndicate’s deputy active 
underwriter, Hannah Charnaud. A product of the 
graduate scheme at Lloyd’s, she joined the firm as an 
underwriting assistant in 2018. She was promoted to 
her current job in January.

Before getting involved in marine insurance, 
Charnaud worked as freelance translator of Spanish 
and Portuguese.

09 / Karla Scott, The Hartford

San Francisco-based Karla Scott is senior managing 
director, ocean marine at The Hartford. She is also 
starting to make an impact on the international 
scene, as a member of the International Union of 
Marine Insurance’s cargo committee.

Scott joined her current employer when it acquired 
Navigators in 2019, overseeing an expansion that 
saw the team double within three years.

She had previously worked as vice-president, ocean 
marine at Markel. Earlier in her career, she held 
positions with Allianz and Alterra Capital Holdings.

10 / Stephanie Hong, Tokio Marine Kiln

Tokio Marine Kiln appointed Stephanie Hong as 
Asia-Pacific marine underwriter in September. 
Based in Singapore, she will cover markets from 
Australasia to the Middle East, while focusing on 
Asia.

With more than two decades’ prior experience in the 
market, she had previously been senior manager for 
marine cargo at Great American, and has also held 
roles at Starr Insurance, Chubb and Chubb affiliate 
Federal Insurance Company.

TMK has expanded significantly in marine in the 
last period, and claims to have doubled the size of its 
book over the past year.
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This list is part of Lloyd’s List’s One Hundred People 
2024 (Edition 14)

The Top 10 in marine insurance list is 

collated by the Lloyd’s List editorial team 
and considers a mixture of traditional power 
brokers in an insular niche, as well as those 
doing noteworthy things within it

MARKETS 

Maersk confirms details on owned tonnage 
newbuilding strategy
MAERSK has set out its stall for a tranche of 
newbuilding orders, following an announcement in 
August about intentions to replace older ships with 
new dual-fuel tonnage.

The world’s second largest operator of 
containerships confirmed on Monday that it has 
signed firm newbuilding contracts for a total of 20 
boxships of between 9,000 teu and 17,000 teu. All of 
the vessels will be capable of utilising LNG fuel.

Commenting on the confirmed orders, Maersk head 
of chartering & newbuilding Anda Cristescu said: 
“We are pleased to have signed agreements for 20 
vessels and thereby completed the acquisition of 
300,000 teu capacity as announced in August.

“These orders are a part of our ongoing fleet renewal 
programme and in line with our commitment to 
decarbonisation, as all the vessels will have dual-
fuel engines with the intent to operate them on lower 
emissions fuel.”

The orders comprise two midsize, 9,000 teu and 
six ultra-large, 17,000 teu vessels contracted from 
privately owned Chinese shipyard Yangzijiang 
Shipbuilding.

Maersk is a previous client of the shipyard. In June 
2023 the company signed newbuilding contracts 
for six 9,000 teu, methanol dual-fuel, vessels for 
delivery in 2026 and 2027.

In addition, Maersk confirmed on Monday that 
it has signed up for six 15,000 teu ships each at 
Hanwha Ocean and Chinese shipyard New Times 
Shipbuilding Co.

Maersk is a regular client of Hanwha Ocean with the 
South Korean shipyard having delivered 31 ‘Triple-E’ 
class, 18,000 teu containerships to Maersk between 
2013 and 2019.

 

The Copenhagen-headquartered company said 
delivery of its latest newbuildings will be between 
2028 and 2030.

“Due to their different sizes, the vessels will be able 
to fill many roles and functions within our future 
network and give us a lot of deployment flexibility 
when they are ready to enter our fleet,” Maersk said. 
“Once phased in, they will replace existing capacity 
in our fleet.”

The orders are part of Maersk’s fleet renewal 
programme announced in August for orders for up 
to 60 containership newbuildings, via both owned 
and chartered tonnage, with a combined capacity of 
800,000 teu.

The remaining, 500,000 teu, capacity is set to be 
provided by leading tonnage providers. According 
to shipbroking sources, Hong Kong-headquartered 
Seaspan and Singapore-based Eastern Pacific 
Shipping are understood to be providing the 
majority of the time chartered vessels to Maersk.

Maersk stated in August that these orders will not 
add to its overall capacity and over time every vessel 
coming in will replace an older ship, which will then 
be recycled.

In addition to its latest orders, Maersk has a backlog 
of 11 ‘Equinox’ class newbuildings of between 16,592 
teu and 17,200 teu.

A total of 18 of these, methanol dual-fuel ships, were 
ordered in 2021 and 2022 with seven of them having 
already entered service.
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The week in newbuildings: Sirius Shipping 
boosts chemical tanker orderbook
SWEDISH shipowner Sirius Shipping has confirmed 
it has signed newbuilding contracts for four 
advanced combined chemical/product tankers at a 
Chinese shipyard.

The 7,999 dwt vessels have been ordered from 
China Merchants Jinling Shipyard and feature a 
hybrid battery system which enables so-called peak 
shaving.

This allows the main engine and auxiliary 
machinery to operate at optimal loads and permits a 
fuel saving of up to 20%, compared to conventional 
propulsion systems.

In September 2023, Sirius Shipping ordered two 
15,000 dwt chemical/product tankers from the same 
shipbuilder.

All six ships have been designed by Swedish naval 
architects FKAB. 

The latest four vessels feature 11 Marineline coated 
cargo tanks and have been specified to ice class 1A. 
They also feature shore power for zero-emissions 
port operations.

Sirius Shipping said the 120 m long newbuildings 
have been designed for “excellent” working 
conditions with comfortable living quarters for their 
crews.

Also in the tanker segment, China’s Nanjing Tanker 
Corp has disclosed that it will order four long 
range one panamaxes from compatriot shipbuilder 
Guangzhou Shipyard International.

The 65,000 dwt ships are set for delivery in 2027 
and 2028 and are priced at $62.5m per vessel. 

In September, Nanjing Tanker Corp ordered four 
medium-range product tankers from the same 
shipyard, together with one 18,000 dwt chemical 
tanker from Jinling Dengheng Shipbuilding. 

In the boxship segment, HJ Shipbuilding and 
Construction Co has confirmed that it won an 
order for four midsize ships from an undisclosed 
European shipowner.

The 7,900 teu newbuildings have methanol dual-fuel 
specification with each ship valued at $107.5m.

According to shipbrokers, the new tonnage has been 
ordered by the George Economou-owned shipowner 
TMS of Greece. They are due for delivery in 2027.   

India’s Gail signs long-term charter deal with 
K Line for LNG newbuilding
GAIL (India), the country’s largest natural gas 
company, inked a long-term time charter agreement 
with Japanese shipowner K Line for an LNG 
newbuilding contracted to be built by Samsung 
Heavy Industries.

This is the first long-term charter contract between 
Gail and K Line involving a newly built vessel, the 
Japanese third-largest shipping company said in a 
statement.

The LNG carrier, a two-stroke vessel with a capacity 
of 174,000 cu m, was ordered by K Line from SHI 
at a price tag of approximately $259m. It is slated 
to commence LNG transportation services for Gail 
starting in 2027 upon delivery. 

Gail currently has four LNG vessels, Gail Bhuwan 
(IMO: 9877145), Gail Urja (IMO: 9949027), Grace 

Emilia (IMO: 9884174) and Maran Gas Pericles 
(IMO: 9709489), to transport natural gas in a super 
cooled form.

Two more ships are expected to join the fleet next 
year, including a newbuilding vessel on long-term 
charter, the Indian company said.

Gail has a diversified sourcing portfolio of over 15 
million metric tons per annum. The company’s LNG 
fleet is deployed to lift volumes contracted on free 
onboard basis primarily from the North American 
region and is transported to meet the domestic 
demand as well as international customers.
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Large vintage bulkers head for recycling as 
freight rates soften
DECLINING dry cargo freight rates may be 
prompting more shipowners to sell their ageing 
bulk carriers for recycling, with three bulkers being 
reported as sold for scrap in the past week.

The Baltic Dry Index has dropped by almost 40% 
since late September, with freight rates for most 
segments being affected by a fall in demand in the 
fourth quarter.

Recent sales of bulk carriers for recycling included 
the 1997-built panamax Jule (IMO: 9138496). 
The 74,000 dwt vessel was reported by brokers to 
have been sold by a Chinese owner to Bangladeshi 
recyclers for $472 per light displacement tonne.

Meanwhile, the 1995-built mini-capesize bulk 
carrier Jimei Shunhao (IMO: 9114579) is said to 
have been sold on an as-is basis for $460 per ldt. 
The sale of the 91,440 dwt ship included 600 tonnes 
of remain on board bunkers. It was due to be handed 
over to cash buyers at a port in the United Arab 
Emirates.   

Another recent bulk carrier reported sold for 
recycling was the 1998-built capesize Lady Cedros 
(IMO: 9165504). This 151,000 dwt vessel was sold 
by a South Korean shipowner to a Bangladeshi 

shipbreaker under Hong Kong Convention terms for 
$467 per ldt.

While there has been an increase in the sale of bulk 
carriers for recycling of late, ship recycling cash 
buyer GMS notes that volumes remain low across all 
of the main ship recycling markets.

“The lack of domestic demand for recycled steel 
within ship recycling nations has been met with a 
supply of tonnage that has been equally pitiful over 
the course of the entire year, and perhaps the lowest 
in over a decade,” said GMS.

“Trading markets have performed above 
expectation, in turn, keeping shipping lanes the 
busiest we have seen over recent years, and across 
all sectors of vessels, further delaying the scrapping 
of vintage assets across the board.”

Another notable sale of a ship for scrap was that of 
GNV Aries (IMO: 8501957). This 32,000 gt ro-pax 
was sold by Italian ferry operator GNV on an as-is 
basis with handover at a Greek port.

The 1987-built ship was the last large passenger 
vessel to be built in the UK and until 2021 had been 
operated by British ferry operator P&O Ferries.

Globus Maritime sees poor prospects for older 
bulkers as it modernises fleet
GLOBUS Maritime, the growing Nasdaq-listed bulk 
carrier owner, is expecting a positive impact on 
the dry bulk market as older bulkers come under 
“pressure”.

The Greece-based owner recently took delivery of 
its third newly built ultramax of the year and last 
month it took delivery of a 2016-built kamsarmax, 
one of two kamsarmaxes being acquired from 
Globus’ managing Feidakis family.

“For us to meet the challenges of the future the 
company is committed to develop a modern and 
fuel-efficient fleet,” Globus said in a third-quarter 
earnings statement.

“We believe that regulatory developments and 
efficiency requirements will put a pressure on the 
competitiveness of older vessels due to their higher 

fuel consumption and higher carbon footprint.”

Older, less efficient vessels would likely “either leave 
the market or undergo costly upgrades and technical 
adjustments, if they are available”, it added.

“The efficiency requirements worldwide are 
increasing yearly, which not only affects the cost side 
but also the vessel’s hiring potential,” the company 
said.

“We view this as positive for the market going 
forward.”

Greece-based Globus owns and operates 
nine vessels, consisting of one supramax, five 
kamsarmaxes and three ultramaxes.

The most recent of the 64,000 dwt ultramax 
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newbuildings was delivered in September by 
Nantong Cosco KHI Ship Engineering and cost 
$35.3m.

Named GLBS Magic (IMO: 9972816), the new ship 
was employed with a reputable European operator at 
a premium to the Baltic Supramax Index, according 
to Globus.

The company’s secondhand purchase of two bulkers 
linked to its chairman, George Feidakis, and its chief 
executive, Athanasios Feidakis, was ratified by a 
committee of independent directors.

The first vessel, renamed Glbs Angel (IMO: 
9728629), cost $27.5m, and the second vessel, a 

2014-built kamsarmax, is expected this month and 
has a price of $26.5m.

Of the third quarter of 2024, and the first nine 
months, Globus observed that charter rates had 
begun to weaken but it “remained optimistic in

the positive signs of the market”.

The company posted a net loss of $500,000 for the 
third quarter, versus a $3.5m net profit in the same 
period last year.

This was despite a 16% increase in revenues while 
the daily time charter equivalent rate increased by 
39% to $13,867 per vessel.

DryDel Shipping inks newbuildings in first 
capesize foray
DRYDEL Shipping has entered the capesize sector 
for the first time with the order of two 182,000 dwt 
vessels from Namura Shipbuilding in Japan, for 
delivery in 2028.

The order, announced on Monday, has been 
placed for a joint venture DryDel has formed with 
unidentified Japanese partners.

Strong relations with trading houses and other 
entities in Japan has been a cornerstone of the 
company’s operations and the newly-ordered capes 
bring to 10 the number of newbuildings it has on 
order from Japanese shipbuilders.

These include four ultramaxes and a kamsarmax 
from Tsuneishi Group yards, a further ultramax 
from Shin Kurushima Dockyard, and two 42,000 
dwt bulkers from Oshima Shipbuilding.

The owner has already taken delivery of four 40,000 
dwt bulkers from Namura since June 2024.

The current fleet on the water comprises 13 vessels, 
all built in Japan, of an average age of four years.

In addition, it charters in another 18 vessels on 
periods ranging from one year up to 10 years.

The company has been concluding more than 
300 fixtures annually, mainly through its DryDel 
Shipping Singapore office.

DryDel, led by Costas Delaportas, assumed its 
new name earlier this year. The company, formerly 
Meadway Shipping & Trading, rebranded to 
distinguish it from Meadway Bulkers, controlled by 
brother George Delaportas.

It said that it ordered the “top-performing, 
scrubber-fitted capes” in order to take advantage 
of a historically low orderbook for capesizes and to 
diversify into a larger size segment of the market.

No price for the order has been immediately 
revealed.

IN OTHER NEWS  

Transfer of oil from Sounion safely 
completed off Suez
A SHIP-to-ship transfer of 1m 
barrels of Iraqi crude oil from the 
fire-ravaged tanker Sounion (IMO: 
9312145) has been completed off 
Suez, apparently without mishap.

Salvors had to use portable 
pumping equipment for the 
operation as the tanker’s own 
machinery was put out of action 
amid the damage caused by a 
Houthi attack on the ship back in 
August.

Salvors deployed a large array 
of oil spill response equipment 
to minimise pollution risks but 
the STS operation is said to have 
remained a challenging one due 
to the condition of Sounion.
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San Marino flag removes two suspect 
marine insurers from P&I club 
approved list
THE European-based flag registry 
of San Marino on Monday 
removed two marine insurers that 
don’t meet liability requirements 
from its list of approved P&I 
clubs.

The Pacific Maritime Club and 
Odine Marine were among the 
registry’s 14 approved, fixed-
premium providers that operated 
outside the 12 clubs that form the 
International Group.

The Pacific Maritime Club is 
a UK-incorporated company 
without any licence in the UK and 
with an Iranian, Behzad Roshani, 
listed as its director. Roshani told 
Lloyd’s List that his identity was 
fraudulently used to establish the 
company.

Panama starts cancellation of six 
UK-sanctioned ships
PANAMA will cancel the 
registrations of six ships 
sanctioned by the UK on 
November 25.

THE Panama Maritime Authority 
(AMP) said it has started an 
expedited cancellation process 
on Friday.

Panama Merchant Marine 
director-general Ramon 
Franco said the state had the 
responsibility to guarantee the 
well-being of the Panamanian 
Registry to keep it “free of 
international sanctions, and of 
vessels linked to or included in 
sanctions lists, that may affect 
the prestige of the flag”.

Safety of future fuels under scrutiny 
at IMO
THE International Maritime 
Organization is resuming talks on 
the safety of alternative fuels.

This week’s Maritime Safety 
Committee meeting, MSC109, will 
see states conduct a more in-
depth study supporting the IMO’s 
work on its totemic greenhouse 
gas strategy.

“This will involve the assessment 
of alternative fuels and 
technologies, but also a thorough 
examination of the obstacles 
and safety gaps in the current 
instruments developed by this 
organisation,” IMO secretary-
general Arsenio Dominguez 
said in his opening remarks on 
Monday.

UK to consult on expanding ETS to 
domestic shipping
THE UK Government has 
launched a consultation on 
how to implement its plans to 
expand the UK Emissions Trading 
Scheme to domestic shipping.

Companies have until January 
23, 2025 to respond to 
implementation questions, such 
as the definition of a domestic 
voyage, thresholds for inclusion, 
the inclusion of methane and 
nitrous oxide emissions, and 
exemptions from the scheme.

“We would like to know whether 
you think that the proposed policy 
changes are feasible in practice 
and will achieve our objectives,” a 
statement said.

US Navy thwarts latest Houthi attack 
TWO US Navy destroyers 
successfully repelled a Houthi 
attack on three US-flagged 
merchant ships, US Central 
Command said.

The Iran-backed rebel group 
claimed to have fired 16 missiles 
at the convoy transiting through 
the Red Sea, which included the 
49,737 dwt Stena Group-owned 
product tanker Stena Impeccable 
(IMO: 9693020), the 2,096 teu, 
Maersk-owned boxship Maersk 
Saratoga (IMO: 9289207) and the 
50,601 dwt bulk carrier Liberty 
Grace (IMO: 9228148).

Houthi spokesperson Yahya 
Sare’e said the attack involved 16 
ballistic and winged missiles and 
a drone and was “accurate and 
direct”.
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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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