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Four tanker explosions in two 
months as Seajewel becomes 
second Thenamaris tanker hit

AN APPARENT attack on a Thenamaris tanker in Italy at the weekend 
was the second such incident suffered by the company in the past few 
weeks, it has emerged.

The Greece-based owner has confirmed that Italian authorities are 
investigating a “suspected security incident” involving its aframax 
tanker Seajewel (IMO: 9388807).

The incident forced a halt to the tanker’s routine cargo operations last 
Saturday in the port of Savona.

But another Thenamaris-managed tanker suffered an explosion in the 
eastern Mediterranean one month ago, according to sources informed 
of the incident, which has not previously been reported.

In that case, another aframax — the 2018-built Seacharm (IMO: 
9773765) — suffered an explosion while sailing off the Turkish coast 
between January 17 and 18.

The incident is said to have punched a hole in the tanker’s 
side plating.

Following the blast, pieces of debris were collected and sent for 
examination by the security services, according to one source briefed 
on the matter.
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Vessel-tracking shows Seacharm then sailed to 
Greece and spent about 10 days in the Piraeus region 
at Skaramangas shipyards where it underwent 
repairs from January 20 to January 30, according 
to Lloyd’s List Intelligence vessel-tracking data.

It has since picked up a cargo in Libya and is 
shown as being in Savona along with Seajewel.

On Tuesday, the latter was also ready to resume 
cargo operations, Thenamaris said in a statement.

The company confirmed all crew on the vessel and 
other individuals involved in the cargo operations 
were safe, and there had been “no harm” to 
the environment as a result of the incident.

“Our priority remains the safety of our crew 
and the protection of the environment,” 
the company told Lloyd’s List. 

“Thenamaris always complies with all international 
and European rules and regulations.”

So far, Thenamaris has not responded to 
questions about the earlier, Seacharm incident.

Reports from Italy suggested that crew 
on board Seajewel heard two loud bangs 
and divers subsequently found a hole of 
more than a metre in the vessel’s hull.

Spate of blasts

Two incidents of this nature in such a 
short period raises the question of whether 
Thenamaris has been targeted as a company.

Security consultants familiar with the 
matters, which remain confidential, say there 
have been a spate of blasts over the past two 
months that have seen tankers damaged in 
a specific way: with holes in their hull.

The commonality between these ships 
appears to be that they have traded to ports in 
Russia, either lifting Russian oil, or exporting 
cargo from terminals in Novorossiysk.

Earlier this month, the Russia-owned 
dark fleet* suezmax tanker Koala (IMO: 
9234642) suffered explosions at the berth 
in the Russian Baltic port of Ust-Luga.

Governor of Leningrad Oblast Alexander Drozdenko 
said on Telegram that the incident as a “man-made 
incident” that occurred during engine start up.

Another incident that has gone unreported 
involves a different dark fleet tanker 
that called at Ust-Luga in January.

Grace Ferrum (IMO: 9667928) experienced 
explosions similar to that of Koala and Seajewel 
while off the coast of Libya at the start of February.

The vessel was laden at the time and its previous 
ports of call were St. Petersburg and Ust-Luga.

However, the Thenamaris incidents are 
very different cases. Thenamaris is a well-
respected European shipping company that 
has no connection to the so-called “dark” or 
“shadow” fleet and there is no indication that 
the previous voyages of Seajewel and Seacharm 
to Russia violate sanctions in any way.

If the two incidents involving its tankers are 
confirmed as cases of sabotage, especially 
as one occurred in an EU port, there will be 
increased pressure to identify the culprits.

* 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 

Seajewel incident ‘looks like pattern of 
deliberate action’, underwriters warn
THE recent reported explosion on board a 
Thenamaris tanker that has called at ports in 
Russia seems to be part of a pattern of deliberate 
action, according to insurance sources.

While underwriters are still assessing the 
development, they point out that there have been 
a number of similar incidents in recent months.

If terrorism or sabotage is confirmed, the vessel’s 
Greek owners will almost certainly have a 
legitimate war risk claim if such cover is in place.

But even if the worst fears are realised, the 
development is not regarded as upping the threat 
level for the industry as a whole and is thus 
unlikely to have an impact on war risk premiums.

Exactly what happened at the Italian port of 
Savona on Saturday is still under investigation 
by the domestic authorities, with potential foul 
play just one of the avenues under investigation.

More prosaic explanations including 
mechanical failure or previous collision 
damage have not been excluded.

But the involvement of Seajewel (IMO: 9388807) 
in several fixtures at Russian ports in 2024 has 
led to speculation that it may have been victim 
of a politically motivated deliberate strike.

The Ukrainian government has engaged in several 
extrajudicial and extraterritorial actions since 
the illegal Russian invasion of their country in 
February 2022, including the assassination of top-
ranking Russian military personnel in Moscow.

Other possibilities include third parties 
freelancing in sympathy with the Ukrainian 
cause and, given the location of the port, 
the involvement of organised crime.

The 108,888 dwt tanker arrived at Savona from 
Algeria on Friday last week and was directed to 
one of the oil terminal buoys to begin offloading.

Port officials have said that unspecified “anomalies” 
were observed overnight and offloading 
was suspended as a precautionary step.

According to Italian media reports, the crew of 
23 heard two loud bangs and reported an ingress 
of water. While a survey of the hull revealed two 
damaged plates, the inner hull held and there was 
no leak. No injuries or pollution are reported.

Divers inspected the underside of the 
ship, and discovered a hole of about one 
metre in length. The hull plates were bent 
inwards, indicating an external force.

Details of the insurance arrangements for the 
2009-built aframax are not known. But given that 
it has recently lifted crude at Russian terminals, 
war risk cover would be normal and prudent.

According to a shipping lawyer who asked 
not to be named, both terrorism and black 
operations on the part of intelligence services 
are clearly covered by the Institute War and 
Strikes Clauses (Hull) standard wording.

In particular, clause 1.5 names loss or 
damage to a vessel caused by “any terrorist 
or any person acting maliciously or from 
a political motive” as a covered peril.

The onus of proof would be on Thenamaris 
and insurers may attempt to avoid a 
payout if it cannot be provided.

But the lawyer added: “As this is a 
Thenamaris-owned ship, underwriters will 
be more likely to look favourably on cover, 
as Thenamaris is such a big player.”

Similarly, the Nordic Marine Insurance Plan 
specifies “riots, sabotage, acts of terrorism 
or other social, religious or politically 
motivated use of violence or threats of the 
use of violence” as named covers.

A war risk underwriter said: “I don’t think there’s 
any ambiguity in the market, but there’s obviously 
a burden of proof on the assured for the amount.

“That would come in the shape of a marine survey 
that strongly hints at this being a nefarious action 
rather than an Act of God or the machinery 
failing. They would just have to gather their 
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case for this to be picked up as a war peril.”

It is possible that Seajewel has placed an annual 
policy in the Hellenic market and while placing 
breach cover elsewhere. The Hellenic market 
will not cover the Red Sea, so that in turn 
could depend on where it has been trading.

But the underwriter commented: “This looks 
like it’s a pattern of deliberate action rather 

than a coincidental instance. This is the fifth 
such incident since last December. We’ve 
had three such incidents in February alone, 
so it’s clear that something’s happening.

“As long as it maintains a Russian nexus, I don’t 
think we can say this is a broader increase in the 
threat to shipping, and what I mean by that is 
something that is likely to impact rates in any sense.”

ANALYSIS 

How ‘Maximum Pressure 2.0’ could play out 
in VLGC market
VERY large gas carriers operating in mainstream 
trades could reap substantial benefits from a 
crackdown on the Iran-trading fleet under US 
President Donald Trump’s “Maximum Pressure 2.0” 
campaign, but the details and scope will matter.

A Lloyd’s List analysis of vessel-tracking, cargo 
and satellite data found 10% of the global non-
sanctioned VLGC fleet is involved in Iranian 
liquefied petroleum gas trades, activities that 
could land them on the blocked property list 
of the US Office of Foreign Assets Control and 
hamper their ability to continue trading.

As of February 13, 2025, there were 46 non-
sanctioned VLGCs linked with Iranian LPG 
trades, plus 10 that are under US sanctions, 
the analysis found. The former account for 
about 3.6m cu m in carrying capacity.

A crackdown on Iran’s LPG exports and the 
VLGCs facilitating them could boost tonne-
miles for compliant VLGCs if sanctions are 
imposed, enforced and adhered to.

Here’s how it could play out.

Fewer ships, longer distances

On February 3, Trump signed an order to 
restore the “maximum pressure” campaign 
on Iran from his first term, vowing to drive 
Tehran’s oil exports “down to zero” including 
exports of Iranian crude to China.

The order requires the Department of Treasury 
to issue updated guidance to all relevant business 

sectors including shipping, insurance and 
port operators about the risks to “any person 
that knowingly violates US sanctions with 
respect to Iran or an Iranian terror proxy”.

According to energy consultants Facts Global 
Energy, Iran exported approximately 11.5m 
tonnes of LPG in 2024, a slight increase from 
the 11.4m it exported in 2023 (the data include a 
small percentage of land-based exports). Those 
figures place Iran as one of world’s top three 
LPG exporters, along with the United Arab 
Emirates and the US, which alone accounted for 
more than 40% of seaborne exports in 2024.

Over 85% of Iranian LPG is exported to China, 
according to data from commodities analytics 
provider Vortexa. If the US blocks a sizeable 
chunk of the Iran-trading VLGC fleet, and Chinese 
port operators and importers shun them — as 
Shandong Port Group announced earlier this year 
— it would deal a blow to Iran’s LPG exports.

A shipping executive whom requested to remain 
anonymous estimated Iran’s LPG exports at about 
11m-12m tonnes annually. If sanctions take out 
even a quarter of those exports, mainstream 
VLGCs could see a substantial upside, assuming 
global LPG demand remains largely unchanged.

“The rule of thumb is that it takes about four 
to five VLGCs to ship 1m tonnes of LPG in 
a year,” the executive told Lloyd’s List.

That meant that even if Iran’s trade was reduced 
by just 25%, replacing those volumes with LPG 
from non-sanctioned producers would create 
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demand for an additional 12-15 VLGCs as LPG 
was sourced from elsewhere, he added.

According to FGE Middle East managing director 
Iman Nasseri, a US crackdown on Iranian LPG 
could cut exports by 20%-30%. However, if China 
phases out Iranian LPG — perhaps as part of 
a future US-China trade deal — it could have a 
“material impact and cut Iranian LPG exports 
down by 50%-75%”, Nasseri told Lloyd’s List.

The removal of the blacklisted tonnage could 
increase demand for mainstream ships in two ways. 
First, more cargoes would need to be transported 
on non-sanctioned vessels, increasing demand 
for mainstream VLGCs. Second, cargoes would 
need to be sourced from farther destinations, 
which would further boost tonne-miles.

Iranian LPG will likely be replaced by cargoes 
from other Middle East Gulf producers but 
also exporters in the US Gulf, where Energy 
Transfer’s Nederland Terminal is set to have 
its capacity expanded by 250,000 barrels 
per day to about 950,000 bpd in 2H25.

Middle East export capacity is somewhat restricted 
due to current Opec production levels, but the 
shipping executive said with the upcoming 
Nederland terminal expansion, producers in both 
the US and Middle East Gulf will likely find ways to 
accommodate the demand that would arise if Iran’s 
exports were hypothetically slashed by a quarter.

Sanctioned VLGCs continue trading

For the mainstream market to see substantial 
upside from sanctions, they need to disrupt Iran’s 
LPG supply chains and substantially reduce 
the activity of vessels facilitating the trade.

That has not been the case for the nine 
VLGCs sanctioned in 2024 (an additional 
Iran-linked VLGC, Owens (IMO: 9223540), 
was blocked in early January after its owner 
was sanctioned for Russia links).

Four VLGCs were blocked by Ofac in April 
2024, and an additional five were blocked 
in mid-August 2024. Vortexa data showed a 
steep decline in cargoes lifted by sanctioned 
VLGCs from August to September, but 
volumes have mostly rebounded since.

However, a market source told Lloyd’s List in 
November that Chinese buyers were also growing 

warier of running afoul of US sanctions on 
Iran. Perhaps because of that very wariness, a 
VLGC with suspected Iran-origin LPG spent 
two weeks at anchorage off China in early 
December before ultimately making a U-turn 
and discharging in Sri Lanka and Bangladesh.

The US-sanctioned Raha Gas (IMO: 8818219), 
also appears to have run into some difficulties 
calling in China, having loaded a cargo while 
manipulating its Automatic Identification 
System in the Middle East Gulf late October.

The vessel called in Gaolan, China in mid-December 
and offloaded most of its cargo, according to its AIS 
draught, but has been sailing between ports along 
the Chinese coast without discharging the remaining 
LPG since. On February 18, it arrived in the 
Zhoushan Huafeng shipyard in Zhoushan, China.

Conversely, another US-sanctioned VLGC, Tung 
(IMO: 9350422), discharged a cargo in Zhapu, 
China on February 12, according to Vortexa.

More efficient supply chains

Lloyd’s List analysed vessel-tracking data from 
Lloyd’s List Intelligence, satellite imagery from 
Planet Labs and the European Union’s Space 
Programme, cargo data from Vortexa, and leaked 
documents from Iranian dissident website WikiIran 
to assemble the list of 56 Iran-trading VLGCs.

Perhaps because the origin of an LPG cargo is easier 
to obfuscate compared to crude oil and the lighter 
regulatory scrutiny, sanctions circumvention tactics 
in the VLGC sector are somewhat less sophisticated 
than displayed by oil tankers carrying Iranian crude.

A cargo of Iranian crude exported on board a very 
large crude carrier typically undergoes multiple 
ship-to-ship transfers before reaching its disport. In 
contrast, Iranian LPG supply chains tend to be more 
efficient, with VLGCs either going directly from Iran 
to their destination — typically China — or through 
one STS transfer in the Middle East Gulf (excluding 
lightering operations in places such as Bangladesh 
where ports cannot accommodate VLGCs).

Sanctions and regulatory scrutiny could inject 
inefficiency into Iran’s LPG supply chains, 
increasing costs and reducing exporters’ margins.

“While Iranian LPG shipments do rely on ship-to-
ship transfers, their supply chains remain more 
direct than those of crude oil, making them an 
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attractive target for enforcement efforts,” said Claire 
Jungman, chief of staff at US-based advocacy group 
United Against Nuclear Iran, which tracks Iran’s 
oil exports and the vessels facilitating the trade.

“Unlike crude, which often undergoes multiple, 
complex transfers to obscure its origin, Iranian 
LPG typically moves through one STS transfer 
in the Middle East Gulf before reaching its 
final destination, primarily China.”

Shipping stocks are trading far closer to 
52-week lows than highs
THERE are many ways to judge how good 
or bad shipping stocks are faring. One way is 
to look at where the current share price is in 
relation to the 52-week range. By this measure, 
shipping stocks are doing very poorly.

Shares of product carrier owner Scorpio Tankers 
hit a fresh 52-week low in midday trading on 
Tuesday. Shares of product carrier owner Ardmore 
Shipping, very large gas carrier owner Dorian 
LPG and ship lessor SFL hit 52-week lows on 
Friday (US markets were closed on Monday).

Most shipping shares are now much closer to their 
52-week lows than highs. This is the complete 
opposite of the broader US stock market, which 
continues to perform surprisingly well. The SPDR 
exchange-traded fund that tracks the S&P 500 
index closed at a new 52-week high on Tuesday.

Where shipping stocks stand on the 52-week range 
varies widely by sector, with stocks of product 
tanker owners faring by far the worst, followed 
by dry bulk, gas carriers, crude tanker stocks, 
multi-segment operators and — the best of the 
worst by this metric — container shipping.

Product tanker stocks

Product tanker stocks have been pressured 
recently by concerns that a hypothetical 
Ukraine-Russia peace and Red Sea reopening 
will unwind tonne-mile upside.

But the bigger issue in terms of the 52-week 
range is that product tanker stocks performed 
very well in spring 2024, whereas the broader 
US stock market and S&P 500 index have 
shown a more gradual increase over time.

The four larger-cap pure-play product tanker 
stocks listed in the US — Scorpio, Ardmore, Hafnia 
and Torm — were very close to their 52-week 
lows at the close on Tuesday, averaging 97% 
below the top of their 52-week high-low range.

Dry bulk stocks

Product tanker spot rates are uninspiring but 
not bad. Dry bulk spot rates are bad, and there 
is no clear catalyst to pull them higher.

On Tuesday, Clarksons Securities estimated that 
non-scrubber capesize spot rates were just $6,300 
per day, with panamaxes at $9,000 per day.

Dry bulk stock pricing in relation to 52-week 
performance is in a very tight (and low) range. Six 
US-listed stocks — Diana, Seanergy, Safe Bulkers, 
Genco, Golden Ocean and Star Bulk Carriers — were 
down an average of 87% from the top of the high-
low range at the close on Tuesday, with Seanergy 
down the most (90%) and Star Bulk the least (84%).

Gas carrier stocks

Owners of liquefied gas carriers do not have uniform 
businesses, so their stock performance has diverged.

There are VLGC owners carrying propane 
with high spot exposure — Dorian and BW 
LPG — as well as liquefied petroleum gas 
transporters in the handysize segment with 
terminal interests (Navigator) and owners 
of liquefied natural gas carriers with heavy 
contract coverage (Flex LNG and Cool Co).

The worst performer, in terms of the 52-week-range 
metric, is Dorian, down 98% from the top of its 
high-low range as of Tuesday. This is likely due to 
the previous strength of its stock in 2024 and its 
decision to raise money via a share sale last June. It 
raised $89m but its share price has yet to recover.

The best performer in the group is Navigator, which 
is down only 53% from the top of its high-low range. 
The LNG/LPG group as a whole is down 77%.

Crude tanker stocks

Crude tanker stocks are heavily reliant on geopolitics. 
There are a lot of potential catalysts in play.
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If US sanctions work, it should push more cargoes to 
very large crude carriers. If the Russia-Ukraine war 
ends in a way that allows EU imports from Russia, 
it would be negative for suezmaxes and aframaxes.

Stocks of crude tanker owners DHT, Frontline, 
International Seaways, Okeanis Eco Tankers, 
Teekay Tankers, Nordic American Tankers, 
and TEN are down an average of 76% from 
the top of their 52-week high-low range.

VLCC owner DHT is the outlier to the 
upside, down only 43%, while TEN is at the 
other end of the spectrum, down 90%.

Multi-segment owner stocks

Some public companies have followed 
the private shipping model, diversifying 
their exposure to different segments.

The premise is that diversification will help 
share pricing, but so far, it hasn’t worked. 
Stocks of multi-segment owners — Costamare, 
SFL, CMB.Tech, Navios Partners, Danaos, and 
Capital Clean Energy Carriers — are down 
an average of 70% from the top of their high-
low range, which is nothing to brag about.

In the case of SFL, which is down 95%, this is 
likely for the same reason that Dorian LPG’s 
stock is depressed on an annual basis: both 
stocks did very well in the first half of 2024 
but both companies chose to sell shares.

Container shipping stocks

Shipping shares never seem to perform as expected 
and the relative outperformance of container 
shipping shares is yet another case in point. 
Sentiment on these stocks was abysmal a little 
over a year ago, due to overcapacity fears, but 
these equities were rescued by the Red Sea crisis.

Including both liner and containership lessor 
stocks listed in the US and Europe — Global 
Ship Lease, Hapag-Lloyd, MPC Containers, 
Zim, Matson and Maersk — these stocks 
are only down 45% on average from the 
top of their 52-week high-low range.

The caveats are that the best container shipping 
performer in this metric, Maersk, is only 
outperforming because its stock didn’t rise with 
the other container shipping stocks last year, 
and despite the better performance versus other 
shipping segments, container shipping still lags 
well behind overall US stock market performance. 

MARKETS 

More buyers than sellers in secondhand 
containership market as prices stay high
DEMAND for secondhand containerships 
remains strong despite geopolitical uncertainties, 
helping prop up asset prices following 
rises since the first quarter of 2024. 

“The number of buyers is still outpacing 
the number of vessels available,” noted 
Braemar. “We expect similar levels of activity 
to be reported in the coming weeks.”

It reports that Mediterranean Shipping 
Co has purchased two “CSBC2200” class 
containerships from Greek-controlled 
tonnage provider Global Ship Lease.

The vessels are understood to be the 2002-
built, 2,207 teu Akiteta (IMO: 9220847) 
and Kumasi (IMO: 9220859).

If confirmed, they bring the number of secondhand 
containerships purchased by the world’s largest 
containership operator in the past year to 70 ships.

Meanwhile, Braemar said that a Chinese 
shipowner is in discussions to purchase the 
B170-class Aydogan (IMO: 9149897) from 
a Netherlands-based owner for $8.9m.

Alphaliner reports that Chinese buyers which 
had temporarily been out of action due to 
Lunar New year holidays have come back to 
the market and have purchased several ships 
of between 1,500 teu and 3,500 teu of late.

“There are still no large ships sold with owners 
preferring for now to enjoy continuously strong 
freight and charter markets rather than dispose 
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of their valuable assets,” said Alphaliner.

It said that price levels remain strong, in particular 
for quality vessels that are becoming hard to find.

“There is overall still significant buying 
interest across the board despite a multitude 
of uncertainties threatening the container 
shipping markets,” said Alphaliner.

The analyst noted the sale of  the 1,691 teu 
Alejandrina (IMO: 9431630) to Chinese 

buyers for circa $17m. The 2008-built ship is 
presently on time charter to CMA CGM.

CMA CGM itself has purchased four 
3,700 teu boxships which the French liner 
operator had bareboat chartered from 
Greek tonnage provider Chartworld.

The deal comprises the 2010-built CMA CGM Africa 
One (IMO: 9451915), CMA CGM Africa Two (IMO: 
9451927), CMA CGM Africa Three (IMO: 9451939) 
and CMA CGM Africa Four (IMO: 9451965).

Opportunity seen in India-Europe 
container trade
THE India-Europe trade is booming but 
India is looking to reap more of the benefits 
of the trade for its own shipping sector.

Despite overall capacity on the trade lane increasing 
by 24.1%, and the average vessel size rising from 
9,833 teu to 11,332 teu, after the completion of 
the latest round of liner alliance re-alignments, 
there is still a lack of capacity on the trade lane.

Analysts at Alphaliner noted that forward 
schedules show that there are nine vessels still 
unable to guarantee weekly sailings on all the 
main loops in the India-Europe trade, pointing 
specifically to CMA CGM with a five-vessel deficit 
and members of the Premier Alliance needing 
another three vessels to ensure scheduled service.

Alphaliner’s latest figures show 113 vessels 
trading in dedicated liner services between 
India and Europe, with most of them also 
covering ports in the Middle East.

The majority of these vessels, however, continue 
to route around the Cape of Good Hope. It is 
unclear if or when the capacity shortage will be 
alleviated should the Red Sea crisis be resolved.

In addition, the major European-based 
carriers CMA CGM, Hapag-Lloyd, Maersk and 
Mediterranean Shipping Co control 83.8% 
of all capacity on the trade, with MSC, which 
recently went solo, taking a 29% market 
share. New Gemini Cooperation partner 
Hapag-Lloyd, meanwhile, accounts for about 
one fifth of the capacity on the route.

The new partners will also run the biggest vessels 
on the route, according to Alphaliner’s analysis 
of forward schedules. Hapag-Lloyd will deploy 

ships with an average capacity of 14,957 teu, while 
Maersk’s ships will average 12,913 teu in capacity.

Meanwhile, minor players in the container trade 
comprise only 7% of capacity in the trade, with 
Indian national line Shipping Corporation of 
India, which has downplayed the container sector 
in recent years, making up 0.9% of available 
tonnage with just one 9,034 teu vessel.

It is thus no surprise that India has announced 
plans to set up a new domestically-owned container 
carrier called Bharat Container Line, with an initial 
fleet of 100 vessels, as the government seeks to 
gain greater control over its export shipments.

The line will focus on Asia, West Asia and 
Red Sea routes initially before expanding 
later to Europe, Africa and the Americas.

According to media reports, the new carrier 
is expected to come under state-owned SCI 
but under a public-private equity model.
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Iron ore shipment slump weighs on dry 
bulk shipping
GLOBAL iron ore shipments have fallen 7% 
in the first seven weeks of 2025 compared 
with the same period last year, inflicting 
pain on dry bulk freight rates.

The decline was being driven by supply 
disruptions in key exporting countries, 
coupled with weakening Chinese demand, 
said BIMCO analyst Filipe Gouveia.

Australian iron ore cargoes have been hit hardest, 
dropping 10% versus the previous year. Shipments 
from Brazil have also weakened by 5%.

The relatively stronger Brazilian volumes were 
increasing average sailing distances, but overall 
tonne-mile demand was still estimated to 
have fallen 6% year on year, said Gouveia.

The weakness intensified this past week when a 
cyclone forced Australia’s Port Hedland, the largest 
iron ore export terminal, to close for three days. This 
contributed to Australian shipments plummeting 
55% compared to the same week in 2024.

Brazilian exports have also slowed recently 
due to a fire at Vale’s Port Tubarão facilities. 
Over the previous weeks, global iron ore 
shipments declined just 1% annually.

The iron ore shipping slump has dragged 
down dry bulk freight rates.

In the year to date, the Baltic Dry Index 
has averaged 44% lower than 2024. For 
capesizes, which carry most iron ore cargoes, 
rates have plunged 55% versus last year.

Gouveia explains iron ore accounts for 75% 
of capesize volumes and 71% of tonne-mile 
demand. Therefore, large fluctuations in iron 
ore shipments directly affect capesize rates.

In China, weak domestic steel demand and 
production are concerning. Although Chinese steel 
exports have risen 44% annually, this has likely 
not fully offset weaker domestic consumption.

Iron ore inventories at Chinese ports have 
also remained high since July 2024.

Steel demand outside China may prevent further 
declines, but risks remain due to trade tensions.

Tariffs on Chinese steel products could slow export 
growth and weaken output in major iron ore 
importers like Japan and South Korea, Gouveia said.

“Lastly, uncertainty remains regarding the strength 
of the Chinese economy which could greatly impact 
global iron ore import demand,”  he added.

IN OTHER NEWS  

EU agrees more sanctions 
on ‘Putin’s shadow fleet’
THE European Union has agreed 
its 16th package of sanctions 
on Russia, targeting the dark 
fleet* ferrying its energy exports, 
and introducing new bans 
on imports and exports.

The package will include 73 
tankers and is expected to be 
adopted by EU foreign ministers 
on Monday to mark the third 
anniversary of Russia’s invasion 
of Ukraine, Reuters reported.

“The EU is clamping down even 

harder on circumvention by 
targeting more vessels in Putin’s 
shadow fleet and imposing new 
import and export bans,” EU 
Commission president Ursula 
von der Leyen said on X.

Operation Atalanta warns of 
more Somali piracy activity
THE European Naval Force has 
reported another suspected 
pirate attack on a dhow off 
the coast of Somalia.

Eunavfor’s Operation Atalanta 
said a Yemen-flagged dhow, 
a type of fishing vessel, 

was attacked by pirates. 
This is the second such 
assault in two weeks.

This incident took place off 
Garmaal, northern Somalia, 
on February 17. Atalanta said 
it was monitoring the event 
closely and coordinating with 
the Combined Maritime Forces, 
Yemeni coastguard and the 
Puntland Maritime Police Force, 
which it describes as one of 
the “key Somali police forces 
in the fight against piracy”.
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ICS raises Eswatini concerns
ESWATINI’S emergence 
as a flag state “presents a 
distinct concern”, according 
to International Chamber of 
Shipping secretary-general 
Guy Platten, following its 
inclusion in the organisation’s 
flag state performance 
table for the first time.

Making their debut in the 
league table alongside 
Eswatini were Cambodia, 
Guinea-Bissau and Gabon.

All three have a history of 
registering dark fleet* tankers, 
while the government of Eswatini 
admitted last year that the 
registry had been operating 
without its permission.

The landlocked African state is 
not a member of the International 
Maritime Organization, 
which declared its registry 
a false flag in April 2024.

Grimaldi’s Grande Brasile 
evacuated in Dover Strait after 
second fire breaks out
ALL 28 crew members from the 
Grimaldi ro-ro cargoship which 
suffered a fire in the Dover Strait 
have been evacuated safely 
from the ship after a second fire 
broke out on board the vessel.

The 56,000 gt Grande Brasile 
(IMO: 9198123) issued a mayday 
call at 0930 hrs UTC On Tuesday 
February 18, while it was sailing 
in the southwest-bound lane 
of the Dover Strait bound for 
the port of Le Havre, France.

A fire is understood to have 
broken out on a vehicle deck 
while the vessel later lost 
power and steering. The fire 
was extinguished following 
the deployment of CO2.

Weather hampers MSC 
boxship salvage operation

BAD weather continues to 
disrupt salvage efforts on a 
Mediterranean Shipping Co-
owned containership that ran 
aground off Newfoundland 
on February 15.

Liberia-flagged, 2003-built, 2,478 
teu MSC Baltic III (IMO: 9241475) 
lost power 12 nautical miles 
off the entrance to the Bay of 
Islands, Newfoundland, before 
running aground in poor weather. 
Its crew of 20 were airlifted 
from the containership by a 
Canadian coastguard helicopter.

That bad weather continues 
to hamper the salvage effort. 
Salvage experts were forced 
to abandon an inspection of 
the vessel because of rough 
seas and high winds.

Bulker Primus refloated after 
grounding off China
A DRY bulker that ran aground 
off the southwest coast of China 
has been successfully refloated, 
with all 23 crew members safely 
rescued, according to the local 
maritime safety administration.

The Liberia-flagged, 32,588 
dwt Primus (IMO: 9310757) 
ran aground near the 
entrance of Luoyuan Bay, 
Fuzhou over the weekend.

Vessel-tracking data shows 
Primus was en route from 
Gresik, Indonesia, to China. 
Previously, it had spent a day in 
St. Petersburg, Russia, between 
December 7 and 8, 2024.

US naval forces rescue crew 
from sinking Iranian cargo 
vessel in Middle East Gulf 
US NAVY and US Coast Guard 
vessels rescued five Iranian 
and two Indian mariners in the 
Middle East Gulf on Tuesday, US 
Central Command (Centcom) 
said on social media platform X.

USS Devastator and USCG 
Cutter Clarence Sutphin Jr 
rescued the seafarers after 
they abandoned their vessel, 
the 450 dwt general cargoship 
Shayesteh (IMO: 9033036).

The mariners “are safely on 
board USCGC Clarence Sutphin 
Jr and are receiving follow-on 
medical care,” Centcom said.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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ORSTED HORNSEA PROJECT FOUR LIMITED 

SECTION 153 OF THE PLANNING ACT 2008 AND REGULATION 6 OF THE INFRASTRUCTURE 
PLANNING (CHANGES TO, AND REVOCATION OF, DEVELOPMENT CONSENT ORDERS) 

REGULATIONS 2011 

NOTICE OF APPLICATION TO MAKE A NON-MATERIAL CHANGE TO THE FOLLOWING 
DEVELOPMENT CONSENT ORDER:  

THE HORNSEA FOUR OFFSHORE WIND FARM ORDER 2023 (SI 2023/800) AS CORRECTED BY 
THE HORNSEA FOUR OFFSHORE WIND FARM (CORRECTION) ORDER 2024 (SI 2024/117) AND 
AS AMENDED BY THE HORNSEA FOUR OFFSHORE WIND FARM (AMENDMENT) ORDER 2024 

(SI 2024/800) 

Notice is hereby given that an application has been made by Orsted Hornsea Project Four Limited 
(company number 08584182) of 5 Howick Place, London, England, SW1P 1WG (the “Applicant”) to 
the Secretary of State for Energy Security and Net Zero to make a non-material change to the Hornsea 
Four Offshore Wind Farm Order 2023 (as corrected by the Hornsea Four Offshore Wind Farm 
(Correction) Order 2024) and as amended by the Hornsea Four Offshore Wind Farm (Amendment) 
Order 2024) (the “Amended Order”) under the Planning Act 2008 (the “NMC Application”). 

The Amended Order includes provision authorising the construction, operation, maintenance and 
decommissioning of the Hornsea Project Four offshore wind farm together with associated offshore and 
onshore infrastructure and all associated development (“Hornsea Four”), on land approximately 69 
kilometres from the East Riding of Yorkshire in the Southern North Sea, covering an area of 
approximately 470 square kilometres. Hornsea Four comprises the following key elements: up to 180 
wind turbine generators; offshore transformer substations; offshore convertor substations (High Voltage 
Direct Current system only); up to one offshore accommodation platform to house operations and 
maintenance staff; booster stations (High Voltage Alternating Current system only); subsea inter-array 
cables linking wind turbines to each other and to offshore substations; subsea interconnector cables 
linking the offshore substations to one another; subsea export cables to connect the wind farm to 
landfall; and cable protection. 

The Amended Order requires the Applicant to submit and base the Guillemot Compensation 
Implementation and Monitoring Plan (“GCIMP”) on the strategy for guillemot compensation set out in 
the guillemot and razorbill compensation plan and include, for the bycatch reduction measure, details of 
the arrangements with fishers to use bycatch reduction technology and associated provisions. 
Thereafter, the Applicant must enter into the contracts with fishers for the bycatch reduction technology 
as set out in the approved GCIMP. Certain numbered works authorised by the Amended Order cannot 
commence until at least one year has lapsed after the contracts with fishers have been entered into. 

The Applicant proposes, via the NMC Application, to remove the requirements in Part 3 of Schedule 16 
to the Amended Order relating to carrying out bycatch reduction through contracts with fishers, as 
described above. Principally, this is because, as supporting evidence demonstrates, the required 
guillemot compensation can be delivered via predator eradication only. 

The Applicant therefore intends to fulfil the compensation requirements for guillemot solely via the 
predator eradication measures, which will deliver at least 160% of the compensation requirement for 
guillemots, therefore comfortably meeting the requirements of Hornsea Four. Given the two measures 
of predator eradication and bycatch reduction were considered as a package of compensation in the 
Applicant’s guillemot and razorbill compensation plan, to be scaled up or scaled down as appropriate, 
the Applicant proposes to “scale down” the bycatch reduction measure to zero. The Applicant will keep 
the bycatch reduction measure as one of a range of adaptive management measures for future 
consideration, rather than as primary compensation 
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A copy of the NMC Application and its accompanying documents are available for inspection, free of 
charge, via the Planning Inspectorate’s website at the below address until at least the end of the 
consultation period referred to below: 

Planning Inspectorate website (documents tab): 

https://national-infrastructure-consenting.planninginspectorate.gov.uk/projects/EN010098/documents 

If you require a hard copy of the NMC Application and its accompanying documents (for example 
because you do not have access to a computer and are unable to view the documents on PINS' 
website), you can request hard copies by contacting the Applicant at HornseaProjectFour@orsted.com
or on: +447787695045. Each hard copy is available at the cost of £20 per copy. 

Any representation about the NMC Application must be made by email to: 
HornseaProjectFour@planninginspectorate.gov.uk, or in writing to: 

National Infrastructure Planning, the Planning Inspectorate, Temple Quay House, 2 The Square, Bristol, 
BS1 6PN. 

Please quote reference EN010098 on any correspondence. Consultation responses will be published 
on the relevant project page of the National Infrastructure Planning website. 

Please note that representations must be received by the Planning Inspectorate by 11.59pm on 24 
March 2025. 

ORSTED HORNSEA PROJECT FOUR LIMITED 

20 February 2025 
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         Sample No:55* 

T.R. 
UNYE 

ENFORCEMENT OFFICE 
File No: 2024/1492  

 
ANNOUNCEMENT of NEWSPAPER OR INTERNET NEWS SITE  

for 
 FOREIGN FLAGGED CARGO SHIP 

 
The following types, quantities and values of the goods subject to a sale because of a debt, the 
detailed images of the same, the conditions for the auction and detailed explanations can be 
accessed via esatis.uyap.gov.tr with the file number 2024/1492. 

Type, nature, location, estimated value and important features of the immovable decided to 
be sold are as follows: 

FOREIGN FLAGGED CARGO SHIP ANOTOLIAN (IMO: 9005869) 
Specifications: ANOTOLIAN (IMO:9005869), Ro-Ro Cargo Ship (previously known as “Mavi 
Marmara”), which is berthed to the dock at the shipyard of Unye Port Bulutlar Gemi Tersanecilik 
San.Tic. A.S. in Unye Harbor Master. 
GENERAL DETAILS OF THE SHIP: Name: ANATOLIAN, IMO No: 9005869, Flag: Union of 
Comoros (Comoros), Type: Ro-ro Cargo (a ship that can load and unload cargo with wheeled 
vehicles via a ramp and with a main deck designed for cargo transportation) 
Port of Registry: MORONI, Call Sign: DEA3022, Shipowner: LEON MARINE SHIPPING 
LTD., Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands, 
Manager: EVRIM LOJISTIK VE DAGITIM HIZMETLERI TICARET A.S., Kozyatagi Mah. 
Sarikanarya Sok. 14/7 Kadikoy / ISTANBUL, TURKEY. Year of Construction: 01.01.1994, Last 
Classification Society : Phoenix Register Of Shipping, Class Status: Not In Progress, Length 
Overall 93,00 m., Length registered: 82,45 m., Breadth: 15,80 m., Depth: 5,70 m., Deadweight: 
1210,96, Gross tonnage: 2542, Net tonnage: 763,. 
The construction of the ship started on 05.12.1989 in Istanbul and was completed on 24.10.1994 
as a passenger ship (Picture 3). In 2019, her registration was transferred to the Comoros Flag and 
on 06.01.2021, major modification was made and the ship built as a passenger ship was converted 
into a Ro-Ro Cargo ship. 
The ship's last dry dock survey was carried out on 27.12.2022 and the next dry dock survey 
should have been carried out on 27.12.2025, but since the annual interim inspections required 
have not been carried out, the dry dock survey of the ship is compulsory before the ship is started 
to be operated. The dry dock survey and its costly process is likely to have a negative impact on 
the value of the vessel. 
According to the sheet metal measurement report dated December 2022, it was determined that 
some of the port and starboard sheets have been renewed and that the other sheets are within the 
permitted thickness values. In addition, it was taken into consideration that the ship is obliged to 
meet the Ballast Water Performance standards as of September 8, 2024 in accordance with the 
“Ballast Water Management Convention” (BWM Convention), which will result additional costs. 
ALL OTHER MATTERS ARE INCLUDED IN THE ATTACHED DETAILED EXPERT 
REPORT 
Address: Unye Port Authority Shipyard Area Unye / ORDU 
Value: TRY 47.500.000,00 (forty seven million five hundred thousand Turkish Liras)   
VAT Rate: 20% 
Annotations on the Record: On File 
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Auction Information 
 
1st Auction  
 

Starting Date and Time: 15/04/2025 - 14:00 
---------------------------------------------------------------------------------------- 
Ending Date and Time: 22/04/2025 - 14:00 

2nd Auction Starting Date and Time: 15/05/2025 - 14:00 
---------------------------------------------------------------------------------------- 
Ending Date and Time: 22/05/2025 - 14:00 

 

 

29/01/2025 
Tarık Birdal 

Head of Enforcement Officer 
122353 

 
 
(Article 114 and Article 126 of the Bankruptcy and Execution Law) 
(*) The term “interested parties” also includes easement right holders. 


