
Lloyd’s List | Daily Briefing  Wednesday, 28 May 2025 Page 1

Daily Briefing
Leading maritime commerce since 1734

Wednesday, 28 May 2025

Baltic flagless traffic continues 
to stoke security concerns

BALTIC naval powers are on high alert after Russia reportedly 
delivered on previous promises to start escorting so-called shadow 
tankers through the Gulf of Finland.

Following two separate Russian incursions into both Finnish and 
Estonian airspace in recent weeks in defence of shadow fleet tanker 
transits, Finland’s minister of defence Antti Häkkänen has confirmed 
that Russian naval vessels have also now been deployed to escort tankers.

Speaking to Finland’s national public broadcaster YLE, Häkkänen 
described the move as “unprecedented and aggressive”, echoing 
previous statements from Estonia’s defence ministry describing 
Russia’s recent behaviour in the Gulf of Finland as “dangerous 
and unacceptable”.

His comments followed confirmation from the Finnish ministry of 
defence on May 23 that two Russian military aircraft had violated 
Finnish airspace off Porvoo.

“There has always been a Russian military presence in the region. But 
what’s new in the current situation is that Russia is now escorting 
commercial tankers from its shadow fleet through the narrow waters of the 
Gulf of Finland. This involves warships and armed forces,” Häkkänen said.

The minister’s remarks came as two highly contentious tanker transits 
took place over the weekend with Russian, Finnish and Estonian naval 
forces all tracking progress from a distance even as both tankers 
spoofed their locations.
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On May 25, an LPG tanker Falcon (IMO: 9014432) 
with no known flag and a history of AIS spoofing 
entered the Gulf of Finland signalling its destination 
as Tallinn. As with previous voyages, Falcon’s AIS 
signal indicated that it had anchored off Estonia, 
while the tanker was loading gas in Russia.

Falcon was removed from the Cameroon flag 
registry in August last year but continues to falsely 
broadcast its fits registration credentials.

Meanwhile, the previously flagless tanker Argent 
(IMO: 9293002), which triggered a Russian fighter 
jet response during Estonia’s attempted flag 
verification on May 13, exited the Gulf of Finland 
on May 26, but not before sparking another 
security incident.

Having been renamed as Blint and entered into 
the Comoros registry, according to its manually 
updated AIS signal data, the tanker departed from 
Primorsk loaded with Russian crude on May 25 
only to spend five hours drifting near the Sweden-
Estonia (EE-S 1) data cable.

Under the close monitoring of both Swedish and 
Estonian air patrols, Blint continued its journey 
signalling that it is awaiting orders.

While both tanker transits appear to have 
taken place without direct intervention from 
either Russian, Estonian or Finnish navies, the 
confirmation from Finland that Russia has now 
started deploying naval escorts will result in all 
future shadow transits becoming automatically 
considered politically contentious and high risk.

Following Blint’s most recent engagement with 
the Estonian navy, Russia’s UN Security Council 
representative Vasily Nebenzya labelled the actions 
of Baltic littoral states interrupting tankers transits 
to check documentation as akin to piracy.

A statement from the Kremlin meanwhile said that 
Russia was ready to use “all means” at its disposal in 
future to respond to such incidents.

Estonia, meanwhile, has vowed to continue verifying 
the insurance status of what it considers to be high-
risk vessels transiting the Gulf of Finland.

“The Estonian Navy will continue fulfilling its tasks 
in accordance with international law as it has done 
previously,” Major Taavi Karotamm of the Estonian 
Defense Forces told Lloyd’s List.

“Ensuring protection of Estonian critical underwater 
infrastructure, and monitoring vessels passing 
Estonian Exclusive Economic Zone and territorial 
waters, together with validating the presented 
documentation of those vessels, are amongst the 
tasks of Estonian Navy. We will continue to assess 
each situation individually, and our response may 
vary accordingly.”

Russia and Estonia’s account of the incident 
involving Argent/Blint on May 13 differ significantly 
in that Estonia maintains that the navy did not 
make an attempt to board or detain the tanker.

Russia, however, claims that Estonian special 
forces made two botched attempts to board the 
tanker and when they failed an Estonian naval 
vessel rammed Argent/Blint.

Senior sources engaged with Nato security 
operations have told Lloyd’s List that an Estonian 
operation was underway but was aborted at the 
point that Russia scrambled a fighter jet in defence 
of the then flagless tanker.

Russia’s ministry of defence has made no further 
comments and has not confirmed Finland’s 
assertion that naval vessels are being deployed to 
escort tankers.

WHAT TO WATCH

Cosco hopes US-China talks can defuse 
looming port fee crisis
CHINA Cosco Shipping Corp hopes trade talks 
between Beijing and Washington can unravel its 
US port fee conundrum, according to the state 
conglomerate’s chairman Wan Min.

Speaking to Lloyd’s List on the sidelines of the 2025 
Maritime Silk Road Port Co-operation Forum in 
Ningbo, Wan said the charges proposed by the US 
Trade Representative were “a matter between  
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nations”, and the company would continue providing 
quality services for US trade customers.

The plan, due for implementation in October, targets 
Chinese shipowners and operators, as well as China-
built vessels entering US ports.

Asked how Cosco will deal with the extra costs, 
Wan said: “Well, the China-US trade negotiations 
are still ongoing.”

The remarks come after Chinese vice-foreign 
minister Ma Zhaoxu and US Deputy Secretary of 
State Christopher Landau had a call last week on a 
range of key issues, although specific topics were 
not made public.

While the exchange does not indicate a breakthrough 
in negotiations, the contact after earlier high-level talks 
in Geneva is seen as a positive sign of maintaining 
communication between both sides.

China and the US have not publicly said the port fees are 
on the table, but expectations are building.

International Chamber of Shipping secretary-general 
Guy Platten last month said in Hong Kong that he would 
be surprised if the policy was not part of the discussions, 
hinting implementation could face further delays.

In revised form published in April, the port fee plan was 
much watered down from the previous draft, but still 
“pretty draconian”, Platten said.

Charges on Chinese shipping entities are seen by some 
as even more punitive, provoking concern.

“For Chinese operators, the fee is much higher 
than the non-Chinese ones, and it’s a big issue,” 
Drewry managing director Tim Power told the 
audience in Ningbo.

“So there will need to be some careful thinking among 
the container shipping lines about how to re-organise 
networks to deal with this challenge.”

Under the USTR’s current fee structure, a 10,000 teu 
Cosco containership, for example, will be charged 
about $3.5m per port call from October, based on 
approximately 70,000 net tonnes for a vessel that size.

The fee rises to $5.6m from April 2026, $7.7m from 
April 2027 and close to $10m from April 2028.

Drewry estimates port fee costs for Chinese carriers will 
start at $511 per feu — about 15% of current China-US 

west coast spot rates — climbing to $1,400 per feu by 
2028, over 40% of prevailing rates.

By contrast, foreign rivals operating China-built ships 
will only incur fees starting from $180 per feu, maxing 
out at $340 per feu.

Power told Lloyd’s List on the sidelines of the event he 
expected that the Ocean Alliance, where Cosco Shipping 
is a member, would try to replace as much of its US-
bound capacity with non-China-owned, -operated or 
-built tonnage.

Another possibility is creating non-Chinese entities to 
operate the targeted ships and reduce potential costs. 
“There is no limit to human ingenuity,” he remarked.

Sea-Intelligence assessed in a report earlier this month 
that the Ocean Alliance could only replace about 60% of 
its China-built or Cosco-operated transpacific capacity, 
unless it deployed ultra-large containerships of 18,000 
teu or above, which are unusual callers to the US ports.

Power added that container ships are not the only sector 
impacted by the USTR port fees. Levies on China-
operated or -owned very large crude carriers would 
be equivalent to about 145% of ocean freight rates, for 
example. For non-China-operated, China-built VLCCs, 
the fees would total around 52% of freight rates, the 
forum heard.

The over 1,000-strong Ningbo conference focused 
on supply chain collaboration, green shipping and 
technological progress, glossing over geopolitics-led 
disturbances.

The event’s first day saw a raft of framework agreements 
and Memorandums of Understandings signed between 
Chinese ports, shipping firms and their overseas 
partners.

Still, some speakers subtly acknowledged geopolitical 
challenges facing the industry.

“China opposes all forms of unilateralism, 
protectionism and hegemony,” said Wang Gang, vice-
minister of transport. He added that Beijing wanted 
to keep promoting Belt and Road connectivity via 
infrastructure and standards alignment, upholding 
international shipping order and jointly ensuring 
supply chain stability.

Cosco’s Wan said: “We will remain steadfast in 
doing our own work well, and responding to external 
uncertainties with the certainty of our own high-
quality development.”
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ANALYSIS

Steamship ‘sanguine’ about underwriting 
loss, says Andrews
STEAMSHIP Mutual remains undismayed by its 
loss-making underwriting performance for the 
2024/2025 policy year, which was largely the result 
of the volatility inherent in marine insurance, 
according to its chief executive.

Jonathan Andrews contrasted the level of high value 
claims in the period, which he described as one of the 
worst policy years on record, with the two previous 
years, which were widely characterised as benign.

But while big claims necessitate big payouts, P&I 
clubs are in the business of providing liability cover, 
he emphasised.

“I’m feeling relatively sanguine about it, really. 
I don’t think there’s anything there to which we 
should overreact.

“We have good years, we have bad years; we rarely 
have a year that is bang on budget. It’s always going 
to have a variance around the average.”

Andrews declined to name the costliest claims 
sustained by SSM members, citing commercial 
confidentiality.

But it is public knowledge that Terra Nova (IMO: 
9092666), the tanker that capsized in Manilla Bay in 
July last year, spilling 1.4m litres of industrial fuel, 
was entered with the club.

The subsequent clean-up bill is almost certain 
to have topped the $10m retention threshold for 
International Group affiliates and thus will have 
seen it notified to the pool.

Andrews added that SSM has conducted preliminary 
investigations on some of its major claims and does 
not detect the emergence of any untoward trend. 
If anything, the high price-tag episodes appear 
random in nature.

What is noticeable is that many of the losses 
occurred late in the policy year, which was looking 
quite favourable until January and the early part 
of February.

While a circular from SSM published last week 
does not give a headline figure for the underwriting 

deficit, it does reveal that the marine mutual’s 
combined ratio, a yardstick based on payouts and 
operating expenses in relation to premium income, 
grew to 112% from 93% last time round.

Moreover, it has been the same story at other 
IG affiliates, with West of England reporting a 
combined ratio of 104% and other clubs expected 
to be in the same territory when they publish 
their annual reports.

Despite the battering, SSM did secure a surplus 
$39.5m once other activities and investment income 
are factored in, before its hallmark cashback policy 
saw it return $42.8m to members by way of 12.5% 
capital distribution.

The cashback was declared before the underwriting 
result could have been known. But Andrews said 
that even with the benefit of hindsight, he would 
not wish to revisit the decision. Giving members’ 
funds back to members is simply the right thing for 
a mutual business to do, he argued.

Free reserves were broadly stable at $537m, 
compared to $540m last time round. Investments 
recorded a gain of $94.6m, a 6.6% return.

SSM’s combined assets amount to $1.44bn, giving it 
a regulatory capital ratio of 205%.

The overall number of pool claims is known to have 
been 17 as of the February 20 deadline, and there is 
speculation that more casualties have been notified 
since and that still more could be in the pipeline.

Again Andrews would not be drawn on the 
topic, although he conceded that the trajectory 
is clear enough.

What is not in doubt is that pool losses will be at a 
record level. Some brokers have estimated that the 
deficit could go as high as $750m.

Club sources think that the figure is more 
likely to come somewhere north of $600m, which 
is still an unpleasant hit even if it will be split 
12 ways. The larger clubs will suffer most, 
thanks to a weighting formula that determines 
relative outlays.
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“I’m always impressed by the soothsayers, the 
people who can predict such things. I’m sat on the 
fence on it,” said Andrews.

“These things are always unpredictable when you 
have claims in relation to serious liability issues like 
grounding and wreck removal. Some of the large 
losses we are talking about aren’t easy to estimate.

“I can understand why commentators say this is 
going to be a huge number. A few of us might be a 
little less pessimistic. Who knows?”

He points out that knowing the absolute tally of 17 
notified claims says little about the scale of eventual 
payouts. A pool claim could either just top the $10m 
barrier or run to many times that, as is already the 
case with the Baltimore bridge collapse last March.

“Certainly in this company, we tend to look at 
[performance] over an extended period rather than 
just one year. But it wasn’t so much the number of 
claims that had an impact but also the severity.

“The Baltimore incident was just one of them, but 
some of the other claims were also quite significant, 
and the extent of the losses that have been incurred 
were very substantial.”

SSM sought a 5% general increase last February, in line 
with the going rate. It achieved an increase equivalent to 
3.1% in mutual premiums when adjusted for the value of 
changes in terms and conditions.

Andrews said that this is satisfactory, and in line 
with what the club was expecting.

“With the way the membership is made up, with 
some members performing very well, some not 
so well and a lot in the middle, you tend to get 
something of that order, 60% or 70% of the general 
increase isn’t unusual.”

SSM remains one of the best capitalised in the 
IG and ratings agency Standard & Poor’s has 
assessed its Insurer Financial Strength Rating at 
A, with a stable outlook.

The entry of owned tonnage increased to 
134m gt at year end, an increase of 10m gt 
over the previous year. Total entered tonnage, 
including chartered, grew to 277m gt from 
244m gt in 2023/24.

This points to a retention rate in the order of 99% 
and suggests some business wins.

Most of the growth is organic, said Andrews, as 
members augment their existing fleets.

“But when the opportunity arises for us to be able to 
introduce a new member of the right quality, we look 
to be as strong in our advocacy for joining the club 
as we can be.

“We’re not out there trying to hoover up business, 
none of the clubs should be. Growth for growth’s 
sake is not what we’re into.

“If you’re conservative and take small steps, you can 
grow quite impressively, but you have to do it in a 
conservative way.”

Lack of independent funding holding back 
human rights progress in shipping
MORALITY is not a necessity in shipping, as long as 
you can provide well-worded ESG statements.

That’s the view of Human Rights at Sea founder 
David Hammond, who was forced to close the 
charity earlier this year because of a lack of funding.

He said that little had progressed in terms of 
protecting human rights in the shipping industry in 
the decade since he founded the organisation.

There was an immense amount of money to be made 
in shipping, Hammond said, “therefore you could 
argue that morals are not needed in any depth, just 
superficial ESG statements”.

Hammond’s comments come in the wake of 
a disappointing set of results from last year’s 
International Maritime Organization/Women’s 
International Shipping & Trading Association 
survey, which showed a distinct lack of progress 
when it comes to greater female representation in 
the shipping industry.

He said there been a lot of change in the way human 
rights are protected at sea since the charity was 
founded more than a decade ago, though awareness 
about possible breaches is far higher than it was.

“Stunted is a good word” for shipping’s growth in 
this space, Hammond said.
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“When we look at the stunting, a good example is the 
bullying and harassment that has not changed.”

Hammond pointed to the focus on harassment on 
2025’s day of the seafarer (celebrated on June 25), 
which he said was evidence of failure of the industry 
in dealing with bullying at sea.

The age-old, or “billion-dollar question” as 
Hammond put it, is enforcement. Unless there 
was a legal deterrent behind it, any human rights 
regulation became a “should do” rather than a 
“must do”, he said.

That’s why, in his view, there is a greater need for 
self-sustaining and independent organisations to 
“call out” human rights abuses.

“The ecosystem of the current maritime welfare 
environment is one of reliance on income from the 
industry,” Hammond said.

“Therefore, in reality, the welfare organisations 
cannot speak truth to power without jeopardising 
the hand that feeds.”

Independence meant relying on philanthropic 
funding from outside of shipping, he said, or self-
generated income, which is what Human Rights at 
Sea did through its commercial arm, Human Rights 
at Sea International.

Hammond said he believes the reason Human 
Rights at Sea did not receive “significant” 
funding and the reason it ultimately closed was 

the “fear of the impacts that we would have from 
looking in dark corners”.

“I believe that was also one of the reasons that 
we were drip fed money, but we were never given 
concerted, large, sustained funding streams because 
we were successful.”

There was an alternative to this model though, 
Hammond said. He explained that his organisation 
had recently worked with the UK government on 
the fishing industry in particular, during which his 
organisation was given “full and unfettered access” 
to “provide the hard truths that were needed”.

But that was not the norm, Hammond told 
Lloyd’s List. He said that Human Rights at Sea 
even saw its funding withdrawn on occasions 
where its area of focus was not in the interest of 
members of the funding board.

Ultimately, Hammond sees the future of 
organisations such as Human Rights at Sea as 
having a hybrid model, where a commercial arm can 
transparently fund the charitable arm, which can 
look into the “dark corners” he mentions.

Without that independence, organisations will either 
close, like his has, or be forced to compromise to 
secure survival.

Shipping wants to police itself, but unless 
independent watchdogs are allowed to lift up the 
carpet properly, it will have a hard time convincing 
the outside world that it is capable of that.

MARKETS

Greece-owned merchant fleet navigates 
shifting trade lanes
THE Greek fleet has had another incredibly busy 
year, despite geopolitical headwinds and a mass 
rerouting spurred by Houthi attacks on commercial 
shipping in the Red Sea.

Lloyd’s List, using Lloyd’s List Intelligence data, 
tracked 5,722 ships during 2024, racking up 157,634 
port calls across the globe.

Vessels are considered part of the Greek fleet if 
either the beneficial or registered owner, or technical 
manager is headquartered in Greece.

The number of actively trading vessels and 
total volume of calls rose about 1% year on 
year, from 5,666 and 156,145 in 2023, 
respectively.

Greek owners and operators remain firmly focused 
on bulk trades, with this fleet adding more than 
100 ships last year, from 2,786 to 2,894, an 
increase of 4%.

Greece-owned bulkers accounted for 36% of all calls 
in 2024, as measured by dwt.
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Despite the numbers of bulkers in the fleet, tankers 
accounted for the most traffic in terms of tonnage, 
representing 39% of total activity.

Top markets

As usual — and this is true beyond the Greece-
owned fleet — ships are driven by market forces, 
with trade patterns evolving in response to demand.

As in previous years, domestic calls are the most 
common for the Greece-owned fleet, with 21,611 arrivals 
recorded last year, making up 14% of total traffic.

Piraeus and Eleusis ports received the highest-
volume ships, which were mainly tankers.

However, when assessing callings by cumulative 
sum of dwt, local calls rank 18th against other 
country callings.

China is the most popular market when measuring 
by dwt, a situation that has remained unchanged 
for four years.

It is also the second-most visited country in terms of 
the volume of callings.

In 2024, the arrivals of the Greece-owned fleet to 
China totalled 13,304, or approximately 1.35bn dwt.

The gas carrier and tanker segments saw a decline in 
China-bound traffic, down 3% and 9% year on year, 
respectively.

Meanwhile the bulk carrier and containership sectors 
posted their second consecutive year of growth.

Bulk carrier arrivals to China reached 767.5m dwt in 
2024, up 8% from 713.1m dwt in 2023.

China’s iron ore imports hit record highs in 2024, 
with 1.24bn tonnes imported throughout the year, 
according to data published by the country’s General 
Administration of Customs.

Containerships made approximately 22.8m teu 
worth of calls to China last year, up 7% from 21.4m 
teu in 2023.

The US was the second-most visited country for the 
Greece-owned fleet.

Some 670m dwt worth of ships arrived at its shores in 
2024, down from 695m dwt in 2023, making 2024 the 
first year that US traffic decreased since at least 2021.

A slowdown in activity was recorded for 
containerships, crude oil tankers and liquefied 
natural gas carriers.

On the other hand, the bulk, liquefied petroleum gas 
carrier and product tanker segments saw an uptick 
in activity.

Greece-owned bulk carriers made 2,837 calls to the 
US in 2024, up from 2,374 in 2023.

In tonnage terms, traffic volumes of bulkers 
increased 20% from 138m dwt to 165m dwt, 
breaking a downward trend that had lasted several 
years.

Brazil has, for the second year, held its title as the 
third-most visited market of the Greece-owned fleet.

A total of 6,452 calls were made to Brazil last 
year, an increase of more than 1.4%. In terms of 
tonnage, arrivals have increased 2% from 464m 
dwt to 479m dwt.

India, which last year fell to the fourth-busiest 
country, has maintained this ranking.

However, arrivals have dropped 11%, led by the 
tanker segment.

Chemical tanker arrivals to India, as measured by 
dwt, fell 90% year on year. Crude oil tanker arrivals 
are down 29% and product tanker arrivals down 
26%.

While these traditionally strong segments lagged, 
vehicle carrier traffic surged to be almost on par 
with 2021 volumes.

Greece-owned vehicle carrier arrivals to India was 
419,432 dwt, which is more than double the 193,757 
dwt recorded in 2023.

It was gas tankers — and particularly LNG — that 
had the most significant growth, though.

Some 89 LNG carrier calls were recorded in India in 
2024, up from 48 the previous year. When measured 
by dwt, this is just under 8m dwt, up from almost 
4.3m dwt in 2023.

The International Energy Agency said India’s 
natural gas demand rose more than 10% over the 
past two years and is expected to jump further by 
2030 as the country’s demand is expected to outpace 
domestic output.
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Greece’s LPG carriers similarly had a busy 
year ferrying cargo to India’s ports after strong 
residential consumption led to a surge in imports.

Analysts at Vortexa say the demand is not likely to 
be sustained throughout 2025 as the subsidies for 
residential cylinders have been reduced as part of 
India’s 2025-26 budget.

Biggest trade lanes changes

The Greece-owned fleet called at 176 different 
countries in 2024.

The countries that recorded the largest 
percentage increase in arrivals, by dwt, were 
the Cayman Islands, Western Sahara, Palau, 
Myanmar and Venezuela.

Callings to the Cayman Islands were spurred 
by demand for product tankers. Overall, calls 
equivalent to 24,770 dwt were recorded in 2023, 
jumping to 464,351 dwt in 2024.

Arrivals to the Western Sahara, which increased 
threefold year on year, were driven by bulk carrier 
traffic, which pushed traffic volumes from 233,139 
dwt to 711,615 dwt.

While major changes in arrival volumes to smaller 
markets are worth noting, these countries only 
represent a negligible number of total calls.

Assessing increases in dwt by volume, rather than 
a percentage increase, shows China, Argentina 
and Venezuela to be the markets with the greatest 
growth year on year.

The growth in Argentina trade was driven by bulk 
carriers, crude oil tankers, containerships and 
vehicle carriers.

Similar to Argentina, multiple sectors were 
responsible for the uptick in business demand 
for Venezuela.

Greece-owned crude oil tanker calls grew 165% from 
6.7m dwt to 17.8m dwt. Product tanker activity also 
experienced a sharp upswing, growing 83% from 
2.8m dwt to 5.1m dwt.

Reuters reports that Venezuela’s oil exports rose 
10.5% last year.

The US issued a general licence in October 2023 that 
eased sanctions on Venezuela’s oil sector, but this 
was allowed to expire in April 2024.

It is not clear how Venezuela’s oil exports will fare 
in 2024 as the US administration under president 
Trump has introduced measures designed to restrict 
this trade.

Bulk carriers were one of the highest growing segment 
among Greece-owned calls to Venezuela, growing 
151% year on year, from 3.5m dwt to 8.8m dwt.

Venezuela’s agricultural import volumes grew 15% 
year on year on the back of rising demand and a 
minor reduction in import prices, according to the 
US Department of Agriculture.

It was the containership sector, though, which posted 
the largest percentage increase. In 2024, some 4.6m 
dwt worth of containerships sailed to Venezuelan 
ports, up 788% from just 516,529 dwt in 2023.

In terms of teu capacity, the increase was from 
37,244 teu to 329,710 teu.

In April 2024, ONE launched a new service 
connecting Venezuela to its Latin America network.

Of the 176 countries to which the Greece-fleet called 
in 2024, 84 posted declines in traffic volumes.

The most significantly impacted countries as 
measured by dwt and in percentage terms were 
Iceland, down 80%, the Maldives (-77%) and 
Moldova (-67%).

Russia, India and Singapore recorded the largest 
losses as measured by volume of dwt.

Russia, an important market for Greece-owned 
bulk carriers and tankers, is becoming increasingly 
difficult to track as intense interference with 
Automatic Identification System data has led to 
more port calls being missed.

Red Sea impact

The security situation in the Red Sea has disrupted 
all sectors to some degree, and Greek shipowners 
and operators have not been immune.

Greece-affiliated vessels were some of the most 
active users of the Bab el Mandeb before the Houthis 
launched their campaign of aggression against 
commercial shipping.

As the security situation deteriorated, more vessels 
opted to divert around the Cape of Good Hope, and 
this trend accelerated when the Houthis repeatedly 
targeted ships linked to Greece.
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In March and April 2025, Greek owners and 
operators started testing the waters in the Red 
Sea and have begun sending ships through the 
beleaguered shipping lane again.

This includes larger companies, not just the smaller 
outfits that have dominated Red Sea transits 
throughout the crisis.

The return to the Bab el Mandeb is likely because 

there have been some developments in favour of 
the security situation — and, at the time of writing, 
there has been no successful Houthi attack against 
shipping since October 2024.

Other economic changes, such as tariffs, could also 
be influencing voyage decisions.

This article is part of Lloyd’s List’s ‘Greece 2025’ 
special report, which will be published in early June

Transpacific carriers rush to redeploy 
tonnage amid demand surge
TRANSPACIFIC carriers are rushing to add more 
capacity on the trade lane to capitalise on a surge in 
cargo demand prompted by the temporary pause of 
the China-US trade war.

Analyst Sea-Intelligence has noted a 5% injection 
of liner capacity on the trunk east-west trade to 
the US west coast over the past week alone. This 
though is just the beginning. Carriers are expected 
to look to maximise tonnage on the route in the 
coming weeks, as the market fundamentals on the 
trade shift decisively.

Earlier this month, following talks in Geneva, 
Switzerland, the US and China agreed a 90-day reprieve 
on reciprocal tariffs, effectively granting a window of 
opportunity for shippers to shift the mass of Chinese 
cargo bound for the US, which had been lying in wait 
until some form of trade truce was reached.

The issue for carriers is that in light of elevated 
levies on China-US cargoes, weak demand had led to 
a significant reduction of capacity, including a series 
of blanked sailings and the redeployment of vessels 
to other trades.

Sea-Intelligence said that this would explain why in the 
immediate week after the trade truce there was “not 
much in the way of meaningful capacity injection”, as a 
consequence of the “simple practicalities related to un-
blanking already blanked sailings”.

With capacity continuing to be released, analysts 
expect lines to add a further 11% of capacity to the 
Asia-US west coast trade over the course of this week, 
and yet another 18% in the second week of June.

“If the strength of the transpacific demand 
spike continues, we should expect the carriers 
to shuff le their networks to inject even more 
capacity to also fill up the gap in the middle of 
June,” said Sea-Intelligence.

While capacity heading to ports on the US Pacific 
seaboard is expected to accelerate, there is little 
change expected in supply headed for the US east 
coast, at least in the near term.

Sea-Intelligence said that this could imply 
that the surge in cargo demand is concentrated 
largely to the west coast, with “shippers eager 
to get the cargo to the US as rapidly as possible — 
possibly to lower the risk of new changes to 
the tariffs.”

However, it also noted that could also be explained 
by vessel availability, as it would take longer for 
carriers to inject suitable capacity.

With demand likely to continue to surge, Sea-
Intelligence said that yet further injections of 
capacity above those already announced could 
not be ruled out in the coming weeks.

Shortly after conducting analysis, Maersk and 
Hapag-Lloyd announced the launch of their new 
TP9/WC6 Gemini service calling Long Beach via 
Busan and Xiamen. Vespucci Maritime founder and 
chief executive Lars Jensen noted in a LinkedIn post 
that this could add a further 1.2% of new capacity on 
the transpacific trade on its own.

With slot space tight on the transpacific, spot rates 
have surged in line with the demand spike.

On the Shanghai Containerised Freight Index, spot 
prices to the US east coast from China have jumped 
nearly 30% over the past two weeks, while to the US 
west coast they have grown close to 40% since the 
trade truce was announced.

This surge in spot rates will only incentivise carriers 
to deploy more of the capacity in their armouries 
toward the trade, said Sea-Intelligence.
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“The question is whether this will lead to an increase 
in blank sailings elsewhere, in order to use the 
vessels on the transpacific.”

While shippers can expect to pay a premium on 
Chinese cargoes into the US, the other issue they are 
likely to face is disruption to cargo consignments.

Given the sheer number of ships making the trip 
over the course of the next few weeks, Jensen told 
Lloyd’s List that congestion at major US ports is not 
just likely but “almost an inevitability”.

“It’s not a question of whether you get congestion. 
It’s a matter of how much.”

Greek banks gallop on
AFTER several years of stuttering, bank finance 
for Greek shipowners increased in 2024 and it was 
Greek banks that stole the show.

In eight of the previous nine years, the aggregate 
amount of bank lending diminished or was flat, 
according to an annual Petrofin Bank Research 
survey of Greek ship finance.

The generally downward trajectory stretched back to the 
landmark year of 2008, when lending reached $73bn.

“Over the past 10 years, there has been a 
reassessment of appetite for asset-based finance by 
major, mostly European, banks which has led to a 
significant exodus from Greek ship finance,” said 
Petrofin in its new report.

“However, the growth we saw in 2024 bodes well 
for the future of Greek ship finance as the existing 
lending banks are now committed to shipping.”

Last year, the collective portfolios of 49 banks grew by 
5% compared with the end of 2023, reaching $53.5bn.

However, within this, Greek banks enlarged their 
aggregate loan portfolios by 17.5%.

A table of the largest individual lenders to the Greek 
market shows a pack of the four systemic Greek 
banks now hard on the heels of the overall market 
leader, UBS, which occupies the number one spot by 
dint of its merger with Credit Suisse two years ago.

The UBS/Credit Suisse portfolio dipped to $5.2bn last 
year and to a Greek market share of just under 10%.

Greece’s Eurobank by the end of 2024 had closed the 
gap, with a total exposure of $4.6bn, or 8.6%.

Little separates the portfolios of the main Greek 
lenders in terms of exposure.

Piraeus Bank’s near-$4.5bn portfolio, National Bank 
of Greece (NBG)’s portfolio of more than $4.2bn, 
and Alpha Bank’s loan book of almost $4bn filled 
out the top five.

The strongest growth was recorded by NBG, with 
27.3%. It was followed by Piraeus Bank, which grew 
industry lending by 20.8%, not including coastal-
trading vessels.

According to market estimates, Citi remained in 
sixth place, with little movement in its portfolio size.

But there were some dramatic swings in the activity of 
some institutions, according to Petrofin’s research.

China Merchants Bank Leasing expanded its Greek 
portfolio by 50%, while further down the rankings, 
Australia’s Macquarie Bank increased its lending to 
Greek owners by 172% to $490m.

Among smaller Greek lenders, Attica Bank last year 
completed a merger with the smaller Pancreta Bank, 
forming the country’s fifth-largest bank, and its 
shipping portfolio more than doubled to $203m.

Stalwart past supporters of Greek shipping, ING, BNP 
Paribas and DNB, were among the most prominent 
players to lose ground over the year. BNP Paribas 
saw its portfolio contract by 23% and it dropped from 
eighth to 11th in the rankings, although the bank’s 
participation in syndications grew sharply.

“The fragile geopolitical climate and, generally, 
lacklustre market as the year progressed did not support 
new ship finance,” Petrofin reflected in its conclusions. 
“Nevertheless, a rise in newbuilding orders by 20% year 
on year occurred, which boosted new business.”

The rising credit ratings of both Greece and the 
Greek banks, together with a well-performed loan 
book, enabled Greek banks to compete aggressively 
for new business by lowering loan margins and 
improving their overall terms, it added.

Petrofin managing director Ted Petropoulos told Lloyd’s 
List: “The Greek banks have got their act together.

“They can lend competitively, they can borrow 
internationally, and their margins have come 
down to a level that challenge the margins of 
European banks.
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“What they are doing is really old-fashioned 
banking. They tell you on the spot whether they will 
do a deal or not.

“The shipping departments at the Greek banks know 
exactly what they can and can’t do and, if it falls 
within their window, they grab it because they all 
want to grow,” Petropoulos said.

Despite the dynamic growth, the overall level of 
exposure to shipping within the institutions was not 
so much as to put any of the banks at risk.

“They are definitely not overexposed, so there is 
room for further growth,” he said.

Part of the Greek bank’s focus on shipping could 
be traced to the limited number of other sectors 
in which Greek institutions had the interest and 
experience to grow.

“In addition to retail banking, the Greek market lends 
against property, tourism and shipping for growth,” 
Petropoulos said. “There’s little interest or knowhow 
in financing industrial projects, for example.”

While a number of international banks had also 
been active, they had been less successful than 
Greek lenders in growing their portfolios because 
in many cases, their loans were older and more 
expensive, making them more susceptible to cash-
rich clients wanting to prepay.

“Greek banks have continued lending actively this 
year so far,” said Petropoulos.

“The change that has taken place in the past few 
months — since Trump’s ‘Liberation Day’ — is that 
a number of owners have been refinancing their 
Chinese leases with European and Greek banks.

“That has been a robust line of new business and 
there is a lot of potential refinancing to come.

“When you have such uncertainty, you want to 
prepare yourself, but it is impossible to predict 
what will happen with US trade policy and other 
geopolitical issues, and the effects on ship finance.”

This article is part of Lloyd’s List’s ‘Greece 2025’ 
special report, which will be published in early June 

Seanergy eyes stronger quarters ahead 
after dipping into the red
CAPESIZE specialist Seanergy Maritime said that its 
optimism about the segment’s fundamentals had not 
been dented by a weak start to the year that pushed the 
company into the red for the first quarter.

The Nasdaq-listed owner posted a net loss of $6.8m 
compared with a $10.2m net profit in the first quarter of 
2024, which turned out to be a record year for Seanergy.

Net revenues decreased by 37% to $24.2m and the 
company’s average daily time charter equivalent 
rate per vessel for the three months sank to $13,403, 
although this was 3% higher than the average of the 
Baltic Capesize Index for the period, according to 
the company.

Chief executive Stamatis Tsantanis attributed the 
loss to “the typical seasonal slowdown in dry bulk 
trade”, but said that the market had begun to recover 
by late February.

The company expected “a meaningful improvement” in 
second-quarter earnings, he said.

Close to 80% of the company’s fleet capacity has been 
fixed for the current quarter, at an estimated TCE rate of 
about $19,660.

Seanergy had secured about a third of its 
operating days until the end of 2025 at an 
average daily rate exceeding $22,000, said 
Tsantanis.

Reflecting this and the improving market backdrop, 
the board has declared a discretionary dividend of 
$0.05 per share for the quarter.

“We remain optimistic about the capesize 
segment,” he said. “Global seaborne trade 
volumes and tonne-mile demand continue to 
expand, while supply growth is constrained 
by a historically low orderbook, elevated 
newbuilding costs, and tightening 
environmental regulations.”

At the same time, the capesize fleet was ageing and 
fleet growth was decreasing, with a high number 
of dry dockings scheduled for the remainder of this 
year expected to further tighten vessel availability, 
Tsantanis said.

During the last quarter, Seanergy brought its fleet 
to 21 large bulkers with the delivery of a capesize 
and a newcastlemax.
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“Seanergy entered the first quarter of 2025 with a 
clear strategic focus: to remain well positioned to 
capitalise on the strong long-term fundamentals of 
the capesize sector,” Tsantanis said.

“We pursued this through selective fleet expansion 
— acquiring high-quality Japanese-built vessels — 
and through strategic refinancing transactions that 
enhanced our financial flexibility,” he added.

MOL places first dual-fuel VLCC with 
Japanese charterer
MITSUI OSK Lines is planning to order a liquefied 
natural gas dual-fuel very large crude carrier under 
a long-term charter to Idemitsu Tanker.

The deal marks the first dual-fuel VLCC to be chartered 
by a Japanese oil company, MOL said in a statement.

The vessel will be built at Dalian Cosco KHI Ship 
Engineering(Dacks), a joint venture between 
Kawasaki Heavy Industries and China Cosco 
Shipping, and is scheduled for delivery in 2027.

MOL placed an initial order for two LNG-powered 
VLCCs in 2022 at Dacks — the first such order by a 
Japanese company — and added four more vessels in 
2023 and 2024. All six ships are slated for delivery 
between 2025 and 2028.

The latest order comes at a time when 
geopolitical tensions are creating headwinds for 
shipowners placing orders at Chinese shipyards, 
as Washington seeks to curb China’s shipbuilding 
and shipping industries through port fees and 
the proposed SHIPS Act.

Local media recently reported that MOL 
was considering shifting its newbuilding orders 
to South Korea, citing growing pressure from 
US policy.

MOL operates 40 LNG dual-fuel vessels, 
including six VLCCs, and aims to expand its 
alternative-fuel f leet to 90 LNG or methanol-
fuelled ships by 2030, in line with its 
Environmental Vision 2.2 strategy.

OTHER NEWS

Cook Islands registry ‘at loss to 
understand’ reason for RISC ejection
MARITIME Cook Island, the 
organisation managing the Pacific 
nation’s flag registry, has confirmed 
it was removed from the Registry 
Information Sharing Compact, 
decrying the move and a what it 
called a “denial of due process”. 

In a statement on Friday, MCI 
said it was not given a reason for 
its removal from RISC other than 
being told the founding members 
— Panama, Liberia and Marshall 
Islands — decided to revoke MCI’s 
access “due to potential violation” 
of RISC’s terms and conditions.

MCI said that no such terms 
and conditions were “discussed 
or agreed” when the registry 
joined RISC, “other than 
the commitment to share 
information with other members”.

IMO fuel rules put ammonia in 
the lead by 2037 says GMF
THE International Maritime 
Organization’s new green rules 
will make liquefied natural gas 
and ammonia the cheapest ways 
to comply with new IMO rules, 
according to the Global Maritime 
Forum, with ammonia in the 
lead from 2037.

Analysis of the total cost of 
ownership of different fuel paths 
found the options would narrow 
towards scalable zero-emission 
fuels, such as e-fuels, as green 
targets got stricter.

“Ammonia is likely to be the most 
competitive pathway from the 
mid-2030s onwards even without 
rewards and increased remedial 
unit prices,” the GMF said.

Bohai Leasing quits container 
sector with $1.8bn sale of Seaco
HEAVILY indebted Bohai Leasing 
plans to sell its 100% stake in 
Global Sea Containers (Seaco) to 
a US company, according to the 
company’s filing to the Shenzhen 
Stock Exchange.

Global Sea Containers, a wholly 
owned subsidiary of Bohai Leasing, 
is selling its fully controlled 
container leasing company Seaco 
to Textainer, which is owned by 
Stonepeak, a US private equity firm. 
The transaction is valued at $1.8bn, 
subject to certain adjustments.

Seaco manages a fleet of 2.4m 
teu, including dry containers, 
refrigerated units, tank containers, 
and specialised containers, 
supported by more than 360 
depots and 23 offices worldwide, 
according to Stonepeak.



Lloyd’s List | Daily Briefing  Wednesday, 28 May 2025 Page 13

Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

PROCUREMENT OF UPTO TWO SECONDHAND AFRAMAX TANKERS 

INVITATIONS TO OFFERS

Tender No: PRCD/PLG/2025/401

1. Pakistan National Shipping Corporation as managers invite offers from ship brokers enlisted with Baltic
Exchange for the “Procurement of up to two Secondhand AFRAMAX Tanker Vessels”.

2. For criteria and other terms & conditions related to aforesaid tender please visit PNSC website
www.pnsc.com.pk or PPRA website www.ppra.org.pk

3. The offers for sale should be sent at Email address: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk
latest by (1500 PKT/1000 GMT) 30th June, 2025.

4. PNSC reserves the right to accept or reject any or all the bid(s) as per PPR, 2004.

Manager (Planning), 
Special Project & Planning Division 
PNSC Building, M.T. Khan Road, Karachi – 74000, Pakistan. 
Tel: +92 21 9920 4001 
Fax: +92 21 3561 0780 
Email: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk 
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PAKISTAN NATIONAL SHIPPING CORPORATION 
(Statutory Corporation, Established under the ordinance, XX of 1979) 

PROCUREMENT OF UPTO TWO SECONDHAND MR-2 TANKER VESSELS

INVITATIONS TO OFFERS 

Tender No: PRCD/PLG/2025/402

1. Pakistan National Shipping Corporation as managers invite offers from ship brokers enlisted with Baltic
Exchange for the “Procurement of upto two Secondhand MR-2 Tanker Vessels”.

2. For criteria and other terms & conditions related to aforesaid tender please visit PNSC website
www.pnsc.com.pk or PPRA website www.ppra.org.pk.

3. The offers for sale should be sent at Email address: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk
latest by (1500 PKT/1000 GMT) 30th June, 2025.

4. PNSC reserves the right to accept or reject any or all the bid(s) as per PPR, 2004.

Manager (Planning), 
Special Project & Planning Division 
PNSC Building, M.T. Khan Road, Karachi – 74000, Pakistan. 
Tel: +92 21 9920 4001 
Fax: +92 21 3561 0780 
Email: sandp@pnsc.com.pk & khurrum.mirza@pnsc.com.pk 


