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Crimea caller sails for Libya in 
Russian power play

IN A stark departure from normal trading patterns a member of 
Russia’s Crimea-calling fleet is sailing directly for Libya in what 
experts say is a nuanced decision designed to both offload cargo 
shipped from an occupied port and further Russia’s foreign 
policy objectives.

Comoros-flagged, 14,339 dwt bulk carrier Damas Wave (IMO: 
8915299) loaded in the sanctioned port of Feodosia, located in 
occupied Crimea, in early January.

Damas Wave is sailing towards Libya signalling Misurata as 
its destination.

If the vessel unloads, it will be the first time a ship has been tracked 
delivering cargo directly from occupied Crimea.

In the past, and like other members of the Crimea calling fleet, Damas 
Wave has been deployed to move cargo from the annexed territory 
to Syria.

Since the effective closure of the route between Crimea and Syria after 
the fall of the Assad regime vessels have been diverted to other 
markets in the Mediterranean, largely Egypt.

Bosphorus Observer geopolitical consultant Yörük Işik said a delivery 
to Libya was not surprising and was also part of a soft power play to 
garner favour with the UN-recognised government in Libya, the 
Tripoli-based Government of National Unity.
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Since the collapse of the Assad government Russia 
has lost access to its naval base in Syria and Libya is 
a prime candidate for the relocation of these assets.

In an interview with Al Jazeera in early January, the 
GNU’s foreign affairs minister rejected any notion of 
a Russian military presence without the permission 
of the GNU.

“The balance of power in the region is shifting 
so Russia is trying to make an opening with the 
Tripoli-based government. It’s a classic tactic from 
Soviet times to start up deals by activating trade and 
economic co-operation, and in this instance, Russia 
is sending grain as a gift,” Işik said.

“Ultimately the voyage of Damas Wave can be 
viewed as an extension of Moscow’s foreign policy.”

While the arrival of Damas Wave in Libya would 
mark the first time a ship has sailed directly to 
this destination from Crimea, there has been one 
other occasion where a vessel involved in occupied 
territory trade has indicated Libya as its next port of 
call.

In July Russia-flagged general cargoship Alfa 
M (IMO: 9419084) was signalling Libya as its 
destination after loading at the port of Berdiansk, 
which is located in the Sea of Azov.

Berdiansk has been under Russian occupation 
since February 2022. Unlike the ports in Crimea, 
Berdiansk port is not directly sanctioned.

Alfa M disabled its AIS just east of Crete and Lloyd’s 
List was unable to confirm where the ship unloaded 
its cargo.

WHAT TO WATCH 

Houthis say Galaxy Leader’s crew released
THE Houthis say they have released the crew of 
vehicle carrier Galaxy Leader (IMO: 9237307), 
430 days after the US-designated terrorist group 
hijacked the ship and began wreaking havoc in the 
Red Sea.

According to the Houthi-affiliated Yemen News 
Agency (Saba), the Yemeni faction announced the 
release on Wednesday, stating that it was done in 
“communication” with Gaza-based Hamas and with 
Omani mediation.

Spokespersons for the ship’s managers and owners 
and the Omani mission to the UN in New York have 
been approached for comment.

Galaxy Leader was abducted on November 19, 
2023, along with its crew of 25 Filipino, Mexican, 
Romanian, Bulgarian and Ukrainian seafarers.

The Iran-backed Houthis said they seized the vessel 
to support fellow Iran-backed group, Hamas, which 
was at war with Israel after perpetrating the October 
7 massacre.

The Bahamas-flagged vehicle carrier is owned by 
Ray Car Carriers and was operated by NYK. Ray 
Car Carriers is partly owned by Israeli billionaire 
Abraham “Rami” Unger.

The fate of the vessel was not immediately clear. 
Its Automatic Identification System data as of 
Wednesday afternoon placed it in Ras Isa port.

Following the ceasefire agreement between Israel 
and Hamas, the Houthis on Sunday announced a 
partial stop to Red Sea attacks. They had targeted 
more than 130 vessels during their campaign of 
terror in the Red Sea, killing four seafarers and 
sinking two vessels.

Lloyd’s List did not receive confirmation from the 
vessel’s owner or managers in time for this story’s 
publication, but industry leaders welcomed news of 
the crew’s release.

International Maritime Organization secretary-
general Arsenio Dominguez called the release “a 
moment of profound relief for all of us — not only 
for the crew and their families, but also to the wider 
maritime community”.

“I am grateful for all the member states, regional 
entities and international partners whose steadfast 
support and strategic engagement were pivotal in 
securing the crew’s freedom, and to ensuring their 
well-being,” he said in a statement.

“Today’s breakthrough is a testament to the power 
of collective diplomacy and dialogue, recognising 
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that innocent seafarers must not become collateral 
victims in wider geopolitical tensions. It is also a 
return to operations in the Red Sea as we have been 
accustomed to and upholding of the freedom of 
navigation.”

In a statement, World Shipping Council president 
and chief executive Joe Kramek said:

“Finally. What immense relief for the Galaxy Leader 
crew and their families to hear the news of their 
release after 14 months in captivity.

“The detention of innocent seafarers is completely 
unacceptable and illegal.”

International Chamber of Shipping secretary-
general Guy Platten said the organisation welcomed 
the news of the Galaxy Leader crew being released.

“The fact that the innocent crew were held for 
over 430 days is unacceptable and a truly dreadful 
situation,” Platten said in a statement.

“Nobody should have to endure such an ordeal, and 
we call on all nations to support our seafarers and 
shipping so that this does not happen again.

“ICS deplores any and all attacks on shipping as 
they are a breach of international law and threaten 
the lives of innocent seafarers and the safety of 
merchant shipping.”

Russian ‘spy ship’ gathering intelligence on 
UK’s underwater infrastructure 
A RUSSIAN “spy ship” has sailed through British 
waters twice since November to gather intelligence 
and map the UK’s critical underwater infrastructure, 
Defence Secretary John Healey told the House of 
Commons on Wednesday.

Over the past two days the Royal Navy has deployed 
ships to monitor Russia-flagged Yantar (IMO: 
7524419), as it sailed through and along the UK’s 
exclusive economic zone.

Yantar, which is owned by the US sanctioned 
Yuzhmorgeologiya Association, is directly linked to 
the Russian navy, according to security experts. 

Yantar reportedly complied with the international 
rules of navigation while it was being tracked in 
British waters. 

This is the second time in recent months that Yantar 
has passed through the channel, having sailed a 
similar route in November, during which it loitered 
over UK critical undersea infrastructure.

In both cases the ship disabled its Automatic 
Identification System off the coast around Plymouth, 
according to Lloyd’s List Intelligence vessel-tracking 
data. 

Healey says that the UK, along with allies within 
Nato, are working to prevent Russian vessels and 
aircraft from operating “in secrecy” near the UK or 
Nato territory.

The statement follows on from two high-profile 

allegations of cable cutting, one in the Gulf of 
Finland and the other off the coast of Taiwan. 

A Russia-linked dark fleet* tanker is at the heart of 
the former incident and is under investigation for 
suspected sabotage.

Healey shared a message for Russian President 
Vladimir Putin: “We see you, we know what you’re 
doing and we will not shy away from robust action to 
protect this country.” 

The last AIS position received for Yantar was last 
night, January 21, while the vessel was sailing north

* 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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ANALYSIS 

China dominates global shipbuilding with 
seven of top 10 yards in 2024
SEVEN out of the top 10 individual shipyards 
globally are based in China, underscoring the 
country’s dominance in shipbuilding that is difficult 
to shake.

The ranking is based on Clarksons’ data and 
measured by the volume of new orders received 
in 2024.

Two of the top three are Chinese privately owned 
players. Jiangsu’s New Times Shipbuilding tops the 
list with 4.6m cgt, while New Yangzijiang, which is 
also based in Jiangsu and part of Singapore-listed 
Yangzijiang Shipbuilding, places third with 
3.4m cgt.

Sandwiched between them in second place is 
Hudong-Zhonghua Shipbuilding, the flagship unit 
of state-owned China State Shipbuilding Corp, with 
4.2m cgt.

Another notable name is Dalian-based Hengli 
Heavy Industry, part of the privately owned Chinese 
conglomerate Hengli Group.

After being reborn from the bankrupt STX Dalian, 
just two years after re-entering operations, the 
revived Chinese builder secured nearly 2.7m cgt in 
new orders last year to rank fourth.

Hengli recently announced plans to recruit 
30,000 workers, technicians and engineers for 
a new shipyard.

South Korea’s Samsung Heavy Industries, Hanwha 
Ocean and HD Hyundai Samho took fifth to seventh 
place, respectively.

SHI, Hanwha and Hyundai Samho’s parent, HD 
Korea Shipbuilding & Offshore Engineering, are 
known as the country’s “Big Three” shipbuilders. 
The trio are poised to collectively post first full-year 
profits since 2013, benefiting from the continued 
market boom.

The remaining three spots were taken by other 
CSSC yards. With an orderbook backlog of over 30m 
cgt, CSSC is the world’s largest shipbuilding group, 
accounting for around 20% of global share.

According to the latest data from China’s Ministry 
of Industry and Information Technology, Chinese 
yards accounted for 55.4% and 68.2% of global 
orderbook backlog and 2024 new orders in cgt 
terms, respectively.

From 2018 to 2020, South Korean shipbuilders led 
in new order volumes for three consecutive years. 
However, they were overtaken by their Chinese 
rivals who have held the lead since.

“Over the past decade, Chinese shipbuilders gained 
market leadership, while Japanese and South 
Korean peers suffered due to higher costs and 
labour shortages,”  said HSBC in a research report. 
“Chinese yards benefited from policy support, a 
weaker currency, softer steel prices, and weak labour 
market capping costs.”

While the year of 2024 marked a 17-year high for 
new orders and a record high for newbuilding prices, 
the market is expected to soften from the peak.

“With tight yard capacity and forward cover of about 
four years, new orders are likely to slow as ship 
owners become reluctant to commit to longer term 
deliveries due to a lack of visibility on the shipping 
cycle,” said HSBC.

“We also expect the earnings outlook for container 
shipping, a driver of recent newbuilds, to soften 
beyond 2025.”  

That said, the investment bank forecasts new order 
volumes over the next five years will still be 40% 
higher than the annual average during 2016-2020.

And it remains upbeat about the longer-term 
outlook, bolstered by demand to replace 
elderly vessels.

“We believe a long-term newbuilding cycle is 
underway, with tailwinds from the renewal of 
an ageing fleet and over 60,000 fossil-fuelled 
cargoships to be replaced over the next 
two decades.”
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Liability and compensation rules need alt fuels 
overhaul, IMO told
DIPLOMATS, lawyers and insurers have asked the 
International Maritime Organization to ensure its 
liability and compensation regimes are ready for 
alternative fuels.

A submission (LEG112/13/2) by 14 countries, legal 
group the Comité Maritime International and the 
International Group of P&I clubs has urged the 
Legal Committee to include the matter in its six-year 
strategic plan for 2024-2029.

It said shipping is making progress on alternative 
fuels such as biofuels, hydrogen, methanol and 
ammonia to reach net zero, but these posed new 
safety and other risks.

“The existing liability and compensation regimes, 
which were developed to deal with oil carried as 
fuel, and oil and hazardous substances carried 
as cargo, do not appear to be fit for purpose with 
respect to damage caused by incidents arising from 
alternative fuels,” the submission said.

“Given the increasing prevalence of alternative 
fuels, investigation into the current liability and 
compensation regimes and their suitability to 
address incidents arising from the use of alternative 
fuels needs further consideration.”

Ammonia, methanol, hydrogen, biofuels and LNG 
each had their own characteristics and presented 
different risks than hydrocarbon mineral fuels. 
Most would be defined as “hazardous substances” if 
carried as cargo.

“These alternative fuels can be toxic, corrosive, 
flammable, explosive and can present risks to 
human health, property and biodiversity,” the 
submission said.

“In the event an alternative fuels incident does 
occur, it is unclear whether the existing liability 
and compensation regimes would effectively assign 
liability and provide adequate compensation to the 
affected parties.”

Without international regimes, liability would have 
to be established under national laws, perhaps with 
the need to prove negligence or some other fault by 
the shipowner before compensation could 
be considered.

This could lead to a fragmented patchwork of 
liability and compensation regimes, which went 
against the IMO goal of unified rules.

The co-sponsors said the IMO should not wait for a 
major incident to happen before acting.

“The risk of doing nothing is not acceptable — to 
injured parties who want to recover their loss, 
to shipowners and insurers who want certainty 
and equal treatment regardless of the fuel being 
used, and to governments that do not want to be 
responsible for the cost of damages.”

The relevant regimes include the Bunkers 
Convention, the CLC Convention (which sets liability 
and compensation limits for oil pollution damage) 
and the HNS Convention (which covers damage 
resulting from shipping hazardous and noxious 
substances).

The IMO should look for gaps in the current regime 
and come up with a new one if needed, the co-
sponsors argued.

The committee should “proactively consider this 
new issue to prepare for a situation that, while the 
co-sponsors hope will not occur, history suggests is 
virtually certain”.

The work was expected to take three sessions and 
be completed in 2027. The IMO could set up a 
correspondence group between the next two LEG 
meetings to work on it.

The co-sponsors include Antigua and Barbuda, 
Australia, Belgium, Canada, Denmark, Fiji, France, 
Germany, the Netherlands, New Zealand, Norway, 
the Solomon Islands, Spain and Tuvalu, the CMI and 
the International Group.
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More than 20 maritime workers killed by 
Russian attacks, Ukraine says 
RUSSIAN attacks on merchant shipping have taken 
the lives of seven seafarers, 13 port workers and 
one pilot, Ukraine has claimed in a submission to 
the International Maritime Organization’s Legal 
Committee.

As of early 2025, a further 29 seafarers and 16 port 
workers have been injured in the attacks, Ukraine 
said, plus 23 foreign civilian vessels and 321 
Ukrainian port facilities have been damaged.

The submission highlighted the use of ballistic 
missiles on civilian vessels and ports. Four vessels, 
Golden Lion (IMO: 9363974), Paresa (IMO: 
9008134), Optima (IMO: 9528691) and Shui Spirit 
(IMO: 9216729), have been hit by ballistic missiles, 
as well as bulk carrier Aya (IMO: 9331397), which 
was hit in the Romanian exclusive economic zone.

The use of ballistic missiles was particularly 
alarming, the submission said, because crews and 
port workers had a short amount of time to seek 
shelter once the alarm was sounded.

At the same time, the submission drew attention to 
“irresponsible Russian mine laying in the Western 
part of the Black Sea”, which it said “seriously 
endangers ships and seafarers calling both at 
Ukrainian ports via the special maritime corridor 
and the ports of the Republic of Bulgaria, Romania 
and the Republic of Türkiye”.

Alongside the very real threat of Russian attacks, the 
submission detailed the impact the conflict has had 
on ordinary seafarers and the danger to the marine 
environment posed by Russian shipping.

Ukrainian seafarers have been harassed by Russian 
authorities when calling at Russian ports, the 
submission said. The conflict has “exacerbated the 
shortage of qualified maritime personnel globally”, 
with many Ukrainian seafarers unable to work and 
shipping companies finding it difficult to secure 
adequate replacements.

The submission called Russia-linked dark fleet* 
tankers “oil bombs” that threaten the marine 
environment, citing the two product tankers 
wrecked in the Kerch Strait (which links Crimea 
with mainland Russia) in December 2024.

Both tankers were built for river voyages and later 
adapted to meet “sea-river class”, the submission 
said, which meant they were prohibited from 
transiting the Kerch Strait as a result of their 
classification certificates.

Sections of the vessels ran aground and 40% of 
their cargo entered the sea, causing “unprecedented 
damage” to the marine environment, Ukraine said.

The submission to the 112th meeting of the IMO’s 
Legal Committee has suggested the body demand an 
independent investigation into the incidents in the 
Kerch Strait.

It also calls for LEG112 to support an IMO mission 
to Ukrainian ports that form the country’s special 
maritime corridor, to prevent the “dire implications 
of Russian attacks and violations of IMO 
instruments in the Black Sea and Sea of Azov”.

MARKETS 

VLCC spot rates sink 11% despite US sanctions 
on Russian cargoes
US SANCTIONS have hiked freight rates for dark 
fleet* Russian cargoes, particularly in the Pacific. 
But the upside for mainstream very large crude 
carriers, at least initially, appears more limited. 
VLCC spot rates are now falling back down and 
VLCC stocks are giving up a significant portion of 
their earlier gains.

The current post-sanctions rally is notably different 
than the spike seen after Cosco tanker sanctions in 
the second half of 2019. In that case, VLCCs were 
put on subjects and charters failed because owners 
found higher prices and moved on to better deals. 
There was panic among charterers.



Lloyd’s List | Daily Briefing  Thursday, 23 January 2025 Page 7

In this case, there is no panic; subs are failing 
because charterers are confident in cheaper deals.

“Momentum in the VLCCs market has stalled after 
multiple fixtures failed at the end of last week, 
bringing activity to a halt,” said Clarksons Securities 
analyst Frode Mørkedal. He noted that some of the 
fixtures reported last week by brokers “failed almost 
immediately”.

The Baltic Exchange time charter equivalent VLCC 
index fell to $49,393 on Tuesday, down 11% versus 
Monday and down 13% versus the post-sanctions 
peak on Friday.

Stock traders are rapidly losing faith in the thesis 
that severe US sanctions on Russia will cause a 
sustained gain in VLCC rates.

At Tuesday’s close, shares of Frontline were down 
13% from their post-US sanctions peak, with 
International Seaways and Okeanis Eco Tankers 
down 11% and DHT down 10%.

Shares of mid-sized crude tanker and product 
tankers were simultaneously under pressure on 
Tuesday following the announcement that the 
Houthis will cease targeting non-Israeli ships 
passing through the Red Sea. Tanker stocks were 
down across the board.

Massive upside for tankers carrying Russian 
cargoes in Pacific

The freight market that has been most acutely 
impacted by US sanctions — tankers carrying 
Russian ESPO crude from the Russian Pacific port 
of Kozmino to northern China — is effectively closed 
to Western vessels due to the US and G7 price cap.

According to price-reporting agency Argus, freight 
in this route skyrocketed to $6.97 per barrel in 
the week of January 17, 3.6 times higher than its 
prior level. It said that the latest rate was at “the 
highest level since Argus began the assessment” and 
reflected “ship operators of unsanctioned vessels 
seizing the opportunity to raise rates”.

ESPO crude out of Kozmino has traded well above 
the $60-per-barrel price cap of the US and G7 since 
that restriction was instituted in December 2023. 
New US sanctions are now driving down the price of 
ESPO, as well as Russian Urals shipped from Baltic 
and Black Sea ports.

Argus assessed the price of ESPO loaded in Kozmino 

at $68.37 per barrel on Tuesday, down 13.5% from 
January 13. The premium versus the price cap has 
now fallen to $8.37 per barrel, less than half the 
premium of $19.07 per barrel on January 13.

Russian freight rates in Baltic and Black Sea 
also rising

The latest US sanctions largely targeted tankers 
active in the Kozmino-China trade, which clearly 
violated the price cap, but the effect is spreading to 
markets for exports of Russian Urals crude out of 
the Baltic and Black Sea.

According to assessments by Argus, the price of 
Urals shipped out of Primorsk in the Baltic Sea was 
down 7.5% on Tuesday versus January 15, and the 
price of Urals out of Novorossiysk in the Black Sea 
was down 6%.

But the price of Urals out of the Baltic is still $5.86 
per barrel above the price cap, and the price of Urals 
out of the Black Sea is still $6.76 per barrel over the 
price cap.

The continued premium versus the price cap 
means that European owners need to steer clear 
of the Russian trade, and leave it to unsanctioned 
dark fleet tankers. Furthermore, the focus of US 
sanctions on the Kozmino exports is pulling more 
unsanctioned dark fleet tankers to the Pacific, a 
further positive for freight rates for Russian dark 
fleet exports out of Europe.

According to Vortexa, “Russia is reallocating ‘clean’ 
[unsanctioned] vessels to prioritise the Far East 
trade. At least five ‘clean’ aframaxes have joined the 
trade between January 1 and January 20” that have 
“previously been active on other Russia routes”.

“Russia’s Far East crude exports averaged 1.2m 
barrels per day in 2024, equivalent to 48 aframax-
size cargoes per month. To maintain this level of 
supply exclusively for China, Russia would need to 
dedicate at least 16 aframaxes to this route,” said 
Vortexa.

Russia’s focus on curing the shipping dilemma in the 
Far East is already indirectly boosting rates for dark 
fleet tankers carrying Russian Urals out of the Baltic 
and Black Sea, although according to Argus, “gains 
have been more muted”.

The biggest gainer: Freight for aframaxes carrying 
Russian Urals from the Baltic to the west coast 
of India jumped 27% in the week ending January 
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17 versus the prior week. Other assessments for 
Russian crude shipments from the Baltic or Black 
Sea to China or India increased 18%-22% week on 
week.

Argus also assesses a “sanctions premium” by 
comparing a Russian cargo assessment to a 
comparable non-Russian trade baseline. These 
premiums increased sharply in the wake of US 
sanctions, but are not yet at historical highs.

In the Black Sea, the Novorossiysk to India west 
coast and north China aframax freight rates for 
Russian cargoes are both now at a 202% premium to 
the baseline, with suezmax trades at a premium of 
around 180%, according to Argus assessments.

In the Baltic, Russian aframax freight out of 
Primorsk is now at a 176% premium to the baseline 
for cargoes to north China, and at a 187% premium 
for cargoes to India’s west coast.

All of which is theoretically very positive for 
mainstream VLCCs. The more expensive it is to 
ship Russian cargoes on dark fleet aframaxes and 
suezmaxes — whether from Primorsk, Novorossiysk 
or Kozmino— the more that China and India should 
tap mainstream VLCC cargoes for replacement 
supplies.

Nevertheless, the sense of urgency among VLCC 
charterers seen in past sanctions incidents is not 
there yet.

U-Ming ventures into LNG shipping through 
partnership with K Line
U-MING Marine Transport has entered the LNG 
shipping market through a new partnership with 
Japan’s K Line.

The Taiwanese owner announced that the two 
companies are collaborating through a newly 
established joint venture focused on LNG carrier 
operations.

Under the cooperation framework, U-Ming and K 
Line have jointly invested in a 174,000 cu m LNG 
carrier under construction at Samsung Heavy 
Industries in South Korea.

The vessel, scheduled for delivery in 2026, will 
feature the latest energy-efficient and eco-friendly 
technologies, including a dual-fuel engine.

U-Ming owns and operates a mixed fleet of 79 
vessels, including dry bulkers of various sizes, long 
range one tankers and very large crude carriers, 
with a total capacity exceeding 9.5m dwt.

The debut in LNG shipping reflects U-Ming’s 
commitment to diversifying and enhancing its core 
shipping operations, while strengthening its ability 
to address future challenges, the company said.

MSC adds to fleet with more secondhand 
boxship buys
MEDITERRANEAN Shipping Co has concluded 
the purchase of four secondhand containerships 
recently during a busy period for the boxship sale 
and purchase market. 

Brokers report the world’s largest containership 
operator has bought two feedermaxes, one regional 
feeder and a 6,000 teu post-panamax unit, all since 
the beginning of the year.

The feedermax ships have been purchased from 
Hamburg-headquartered Peter Doehle and 
comprise the 2,546 teu sister vessels Chiquita 
Farmer (IMO: 9336189) and Independent Spirit 
(IMO: 9336191).

Both ships were built in China in 2007 for the 
time charter market and are said to have been 

bought for around $21m each. The gearless 
vessels feature a relatively high 536 reefer slots.

MSC has also purchased the B-170-class regional 
feeder Big Lilly (IMO: 9150406) for a reported 
$6.5m. The 1999-built ship, which was constructed 
in Poland for German owners, has been sold by 
UK-based Mount Street Capital.

In the post-panamax segment MSC has bought the 
2000-built, 5,936 teu, Tasman (IMO: 9189342) 
from Greece-controlled tonnage provider Global 
Ship Lease. It is one of a series of five vessels built in 
Germany, originally for P&O Nedlloyd. 

MSC purchased sister vessel MSC Tavvishi (IMO: 
9189366) in 2020. The remaining three vessels 
continue to be owned by GSL.
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Analyst Alphaliner reports “another busy fortnight” 
in the sale and purchase market with a raft of 
transactions concluded or coming to light, with MSC 
and Chinese shipowners being the most active.

“Just like the charter market, the sale and 
purchase market will be watching with interest 
the developments in the Middle East that could 
influence the direction of the market in the coming 
months,” said Alphaliner.

It reports that Indonesian liner operator Meratus 
Line has purchased the 1,577 teu Maersk 
Wakayama (IMO: 9550357) from Germany’s Briese 
Schiffahrts. The 2010-built ship is reported to have 
been sold for $17.5m.

Meanwhile, Turkish liner operator Medkon Lines is 
said to have purchased the 1,100 teu Contship Med 
(IMO: 9306249) from Greek non-operating owner 

Contships Management for circa $7m. 

The 2004-built vessel is the ninth containership to 
have been purchased by Medkon in the past year 
and is the sixth vessel bought from Contships, 
according to Alphaliner.

Shipbroker Braemar reports that Greek tonnage 
provider Euroseas has sold its 1998-built, 2,000 
teu, containership Diamantis P. (IMO: 9146314) 
for $13.2m with prompt delivery. The vessel is 
understood to have been purchased by Singapore-
based owners.

Chinese buyers are understood to have purchased 
the 2005-built, 1,700 teu Asian Ace (IMO: 9309150) 
and the 1,100 teu, 2007-built, SOL Singapore (IMO: 
9345910). The former vessel realised a price of $9m 
for its seller. No price was reported for the  
atter ship.

Crude oil tanker fleet growth records 
23-year low
CRUDE oil tanker newbuilding deliveries in 2024 
fell to their lowest levels since 1988, while minimal 
recycling activity saw the fleet grow only marginally 
last year, according to analysis by BIMCO.

“In 2024, new crude oil tanker deliveries dropped to 
a 36-year low as only 17 new tankers, with a capacity 
of 2.5m dwt, joined the fleet. Compared to 2023, 
the capacity delivered dropped by 74%,” said Niels 
Rasmussen, chief shipping analyst at BIMCO.

He said that the recycling of crude oil tankers, of 
some 1.7m dwt, meant that the combined very large 
crude carrier, suezmax and aframax fleet ended only 
0.2% larger in 2024, than at the end of 2023. This 
was the slowest level of fleet growth in 23 years.

Capacity of the VLCC segment actually fell by 0.2%, 
with two ships being recycled. 

According to Lloyd’s List Intelligence data, only one 
VLCC — AET’s 300,000 dwt Eagle Veracruz (IMO: 
9933626) joined the fleet in 2024. 

The aframax and suezmax segments registered 
capacity growth of 0.5% and 1.1% respectively.

Rasmussen said that combined with low levels of 
recycling during the past two years the limited 
addition of newbuildings has pushed up the average 
age of crude oil tankers to 12.8 years. This was its 
highest level in 26 years.

Almost 20% of the crude oil tanker fleet is now 20 
years of age or older. Rasmussen argues that this 
makes them prime candidates for scrapping in the 
coming years, unless they remain operational in the 
shadow fleet.

While low newbuilding ordering activity in previous 
years contributed to the low fleet growth of 2024, 
the ordering of new ships picked up considerably in 
2023 and 2024.

Consequently, the orderbook to in service fleet ratio 
has risen from a low of 2.8% in early 2023 to 10.4% 
at the beginning of 2025.

“Low deliveries and recycling of ships have caused 
the crude tanker fleet to age considerably. Higher 
newbuild contracting during the last two years, 
however, can accelerate both the renewal and 
decarbonisation of the fleet in the coming years, 
especially if the oldest ships are recycled at the same 
time,” noted Rasmussen.
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Royal Caribbean boosts cruiseship orderbook 
at Chantiers de l’Atlantique
ROYAL Caribbean Group has confirmed that it 
has signed an agreement with French shipbuilder 
Chantiers de l’Atlantique for a 3,000 passenger 
cruiseship newbuilding.

The 140,000 gt ship is set to be delivered in 2028 
and will be the sixth vessel in Royal Caribbean’s 
“Edge-class” series of methanol dual-fuel vessels for 
subsidiary Celebrity Cruises.

The lead ship, Celebrity Edge (IMO: 9812705), was 
delivered by Chantiers de l’Atlantique in 2018. Three 
further vessels in the series were delivered between 
2021 and 2023.

A fifth Edge-class, to be named Celebrity Xcel, is 
under construction and will be handed over by the 
French yard in late-2025.

“The strong ties between Chantiers de l’Atlantique 
and Royal Caribbean Group have led to the creation 
of the unique Edge series design,” said Chantiers de 
l’Atlantique chief executive Laurent Castaing.

“This sixth ship marks the epitome of a pioneering 
series in the cruise industry that is both elegant, 
high-performing, and ever more innovative, notably 
thanks to its methanol capabilities.”

The shipbuilding contract is subject to customary 
conditions, including financing, said Royal 
Caribbean. 

In February 2024, Royal Caribbean, which is the 
world’s second-largest operator of cruise vessels, 
entered an agreement with Chantiers de l’Atlantique 
for a seventh “Oasis-class” newbuilding. 

The 6,800 passengership is due to be delivered in 
2028 and was the first newbuilding to have been 
ordered by the NYSE-listed company since 2019.

The latest order brings the Miami-headquartered 
company’s cruiseship newbuilding backlog up to 
eight vessels.  

Chantiers de l’Atlantique’s cruiseship orderbook 
also comprises four 6,800 passenger, LNG dual-
fuel vessels being constructed for Mediterranean 
Shipping Cruises for delivery up to 2027.

Asyad offers 20% of shipping division in IPO
 OMAN-BASED logistics company Asyad Group will 
list shares equivalent to a 20% stake in its shipping 
subsidiary, Asyad Shipping Company, on the Muscat 
Stock Exchange.

The company, which is backed by Oman’s sovereign 
wealth fund, operates a fleet of 89 vessels, including 
crude and product tankers, bulk and gas carriers 
and containerships.

It also operates the three main ports in Oman, 
including Salalah, ranked 52nd in Lloyd’s List’s One 

Hundred Ports 2024.

In total, Asyad controls assets worth some $4.1bn.

Asyad Shipping expects to pay a dividend of $150m 
in 2025 and 2026, according to a statement from its 
parent company on Wednesday, January 22.

The shipping subsidiary will be listed on the Muscat 
Stock Exchange in early March, Bloomberg reported, 
with Asyad considering seeking a valuation of at 
least $1bn.

IN OTHER NEWS  

New US administration, new leaders 
of US maritime regulation
IT IS a new political era in the US 
with the arrival of Donald Trump, 
and the heads of US regulatory 
bodies overseeing shipping have 
changed.

The chairman of the Federal 
Maritime Commission is 
appointed by the president. Daniel 
Maffei has been replaced as FMC 
chairman by Louis Sola, who has 
been an FMC commissioner since 
January 2019.

“There are many ways the 
commission contributes to the 
competitiveness of American 
businesses, access to foreign 
markets for US vessels and 
companies, and economic growth 
for the nation,” said Sola in a 
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statement upon his appointment 
as chairman,

Hull & machinery rates to stay soft in 
2025, Gallagher predicts
HULL & machinery premiums 
are likely to stay soft in the year 
ahead, although continuing 
political turbulence could upset 
that calculation, according to 
a market update from a 
prominent broker.

Other trends by Gallagher include 
the recent string of actual and 
constructive total losses in the 
Red Sea, with the result that the 
windfall from war risk premiums 
can no longer be depended on to 
make good technical losses on 
underperforming lines.

However, the report makes 
favourable comment on the 
recent forays into hull from 
managing general agents, which 
is depicted as a boon for all 
concerned.

Eagle S detained for a second time 
by Finnish court
THE tanker accused of damaging 
undersea cables in the Gulf of 
Finland has been seized again by 
Finnish authorities, Finnish state 
broadcaster Yle reported.

Cook Islands-flagged Eagle S 
(IMO: 9329760) was seized by 
the Helsinki District Court, after 
Finnish companies Fingrid and 
Elisa, and Estonian company 
Elering, applied to the court for 
seizure based on liability for 
damages.

Elering and Fingrid own 
the Estlink2 power cable, 
which connects Finland and 
Estonia, while Elisa owns two 
telecommunications cables 
between Finland and Estonia.

Alexandratos highlights shipping’s 
massive contribution to Greek 
economy 
SHIPPING’s massive contribution 
to Greece’s economy and society 
has been highlighted by the new 
president of the Hellenic Chamber 
of Shipping, George Alexandratos.

Giving his first speech since 
being elected president last 
week, Alexandratos said that the 
industry had generated revenues 
of €263bn ($274.3bn) over the 
last 20 years, helping to balance 
the country’s trade deficit.

It also generated “hundreds of 
thousands of jobs”, both directly 
and indirectly.
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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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