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Landlocked Malawi latest
flag targeted by sanctioned
tankers

LANDLOCKED Malawi has emerged as the latest haven for sanctioned
tankers in search of a flag state as dark fleet* operators continue to
innovate amid tightening prohibitions by Western nations.

Lloyd’s List Intelligence Automatic Identification System data shows
four UK- and EU-sanctioned tankers reflagged with the African nation
earlier this month as they all began transmitting Maritime Mobile
Service Identity numbers affiliated with Malawi.

A vessel’s flag is indicated by the first three digits of its MMSI, a unique
nine-digit number assigned to a vessel by a flag registry for identifying
and communicating via radio and AIS.

The MMSI shows the flag the vessel claims to be flying.

Small registries grew at record pace last year, driven by an influx of
tonnage of an ever-growing shadow fleet that swelled considerably
after sanctions were imposed on Russia in 2022 following its invasion
of Ukraine, and as sanctions on both Iran and Russia have tightened
especially since October of last year.

It is not immediately clear whether the four tankers — product

tankers Ascendant (IMO: 9248801), Phoenix (IMO: 9333424), and crude
oil tankers Sierra (IMO: 9522324) and Reinel (previously Afkada (IMO:
9311531)) — were indeed flagged with Malawi or are fraudulently using
the MMSI prefix associated with the registry.
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A search of the Malawi flag on the International
Maritime Organization’s Global Integrated
Shipping Information System database

shows five vessels flying the Malawi flag.

There are two fishing vessels, one passenger ship
and one inland waterways tanker, all under 1,000
gt listed. The aframax Sierra is also listed.

Sierra and Phoenix are both managed by Moonlight

Shipmanagement, which was sanctioned on May
22, 2025 by the EU for managing shadow fleet
tankers including those previously managed

by Russian tanker major Sovcomflot.

Both tankers were previously directly
owned by Sovcomflot but now have
obscure ownership structures.

This is not the first time that former Sovcomflot
vessels have been among the first movers

to smaller registries, with five of these

tankers reflagging to Oman in March.

Flag hopping, where ships move between
different registries, sometimes within short
periods of time and often to registries that
are either fraudulent or have little oversight,
has become an increasingly popular deceptive
shipping practice among the sanctioned fleet.

A Lloyd’s List investigation published in May
revealed that post-sanctions flag hopping

has hit an unprecedented pace, with the
average time between a ship being sanctioned
and reflagging nearly halving in 2025.

Phoenix, for example, has re-flagged three times
since it was sanctioned by the UK in July 2024.

Ascendant, has reflagged twice since it was first
designated in December 2024. It left Panama in
January for the Djibouti registry. The vessel flew

the Djibouti flag for until June 9, which is when it
began transmitting the MMSI related to Malawi.

The change to Ascendant’s MMSI number was made
mid-voyage while the tanker was anchored off China.

It has since proceeded to the port
of Dongying, which the vessel is signalling
as its destination via its AIS data.

The use of flags with little oversight helps
enable illicit and sanctioned trades.

Prior to reflagging with Malawi, Reinel, under
the flag of Gabon, sailed to the coast of North
Korea where it went offline for nearly a full day.

Lloyd’s List has contacted the Malawi Ministry
of Transport and Public Works by email. The
Malawi Maritime Administration, whose website
says provides “Training, Certifications, Survey,
and Ship Registration, to clients all around the
World”, was also contacted for comment.

The website did not have a Malawi government
domain and Lloyd’s List could not find mentions
of the Malawi Maritime Administration under
the government’s website. However, the IMO’s
GISIS platform lists the Malawi Maritime
Administration as point of contact for Malawi.

* 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.

WHAT TO WATCH

Iran and Israel spar at IMO over maritime

safety

IRAN and Israel have traded barbs at Israel has bombed Iranian nuclear and petrochemical
the International Maritime Organization, with each sites, and killed military leaders, arguing it was
accusing the other of endangering maritime safety on to stop Iran from building nuclear weapons.

the sixth day of open conflict between the two states.
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Iran has in turn fired around 400 missiles at
Israel, of which some 40 have pierced its air
defences killing 24 people, according to Reuters.

This morning Iran told the IMO that Israel’s
attack on its Natanz nuclear facility risked
“radiological catastrophe” and violated
international rules, while attacks on oil and gas
infrastructure at Asaluyeh endangered maritime
security and global energy supply chains.

It warned of “imminent” risk of escalation at
sea if the international community failed to
halt Israel’s aggression. It also cited attacks

on 12 Iranian oil tankers blamed on Israel
between 2019-2021 and use of limpet mines in
the Red Sea, as well as the 2020 cyber attack
on its southern port of Shahid Rajaee.

Iran said these represented “a multifacted
assault on maritime safety, port security
and freedom of navigation, which this
organisation is mandated to protect”.

Iran said Israeli attacks had killed hundreds
of civilians, including senior officials,
scientists, women and children.

It said it had worked in accordance with the
nuclear non-proliferation treaty, while Israel
operated “a vast and undeclared arsenal of nuclear
weapons beyond any international supervision”.

Israel’s delegate in turn accused Iran of
waging war on maritime safety through
arming Yemen’s Houthi rebels.

“It has spent years building a strategic infrastructure

of chaos, not just within its borders but across
the entire Middle East and beyond,” Israel said.

The Houthis “now act as Iran’s long arm at sea”
and had turned the Red Sea into a war zone.
“Iran’s goal is not hidden, but out in plain sight,”
Israel said. “It seeks to weaponise the world’s
busiest sea lanes, hold international shipping
hostage and impose its will through violence.”

It continued: “We cannot protect seafarers

if we allow state-backed terror to flourish
unchecked. We cannot secure trade routes if we
pretend that what’s happening in the Red Sea is
disconnected from decisions made in Tehran.”

The MSC110 plenary ignored the two tirades on
Wednesday. In a press briefing, IMO secretary-
general Arsenio Dominguez said the conflict was
outside the IMO’s remit, unless there were negative
effects on shipping and seafarers, or pollution.

Dominguez said a closure of the Strait of Hormuz
would always be a concern, “but there’s no
indication right now that that’s where we’re going”.

The two tirades are unusual in their stridency by
IMO standards. Besides the fractious debate over
taxing greenhouse gas emissions, most IMO talks
are highly technical and politically uncontentious.

Yet the opening sessions of major committee
meetings such as MSC have increasingly been
used for protests by countries at war. Russia
and Ukraine regularly accuse one another of
harming safety in the Black Sea, such as by
jamming and spoofing ships’ location signals.

The IMO cannot compel member states
to obey international law, so statements
made there are largely symbolic.

Listed areas unchanged despite Israel-Iran
fighting, Joint War Committee rules

THE listed area designations that leave shipowners

potentially subject to additional premiums for
war risk cover will remain unchanged despite
armed clashes between Israel and Iran, the
London marine insurance market’s Joint

War Committee ruled this morning.

However, the situation is rapidly evolving

and there is uncertainty over what will
happen next, the influential body added.
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The news comes as the fighting continues into
its second week, with Israel conducting air
strikes against Iranian nuclear facilities and
Tehran retaliating by hitting Israeli targets.

Meanwhile, shipping law firms are advising
owner on their rights to avoid the area,

as set down by the deviation provisions
contained in the Hague-Visby Rules and any
force majeure clauses in their contracts.
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As Lloyd’s List revealed yesterday,
marine insurers seem largely to have held
their nerve despite the conflict.

Under the system, owners pay a base rate for
annual war cover, which covers them against
perils such as the sudden outbreak of wars,
revolutions or riots in areas perceived as low risk.

But if their vessels enter a “listed area” — as
decided by the JWC — they must inform their
underwriter. The insurer then has the right, but
not the obligation, to levy an additional premium.

While the JWC decides those areas that are
listed and those which are not, it plays no role
in setting rates, which remain the sole province
of Lloyd’s and London company underwriters.

Most of the Middle East is in practice
considered part of either the Indian Ocean-
listed area or the Red Sea-listed area.

Feedback from market sources suggests that
rates for port calls in Israel have tripled, from
about 0.2% of hull value to around 0.7%.

The rational is that many Israeli ports are
used by naval as well as merchant ships
and may therefore come under fire.

Pricing for Red Sea transits has hardened slightly
from 0.25% to 0.3%, thanks to fears the Houthi
faction in Yemen may resume its campaign
against merchant vessels at Tehran’s request.

Otherwise, the ballpark figure ranges from
0.125% to 0.2%. But extensive no claims
bonuses are available, while larger owners
can normally secure volume discounts and
favoured customers get soft glove treatment.

A statement issued in the name of JWC
secretary Neil Roberts, who is head of marine
at the Lloyd’s Market Association, described
the current picture as concerning.

But he added: “Maritime commerce is not currently
being targeted directly by Israel or Iran and the seas
remain open although the possibility of collateral

damage and further Houthi intervention are factors.

“Insurers are very aware that the situation is still
unfolding with no clear outcome discernible.”

However, listed area designations have been left
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unchanged as ships calling or transiting most of
the Middle East must already notify underwriters,
who can then assess such voyages on their merits.

“The London market continues to support
trade by providing coverage options for
legitimate marine risks in the region. The
situation will be closely monitored as things
may change rapidly,” Roberts added.

There has been speculation Iran will seek to close
the Strait of Hormuz. The key pinch point handles
around a quarter of global crude trade and a third
of LNG, and it is also used by boxships heading for
the regional container hub of Jebel Ali in Dubai.

But that scenario is looking unlikely for now,
according to a lawyer at a leading London shipping
law firm, which asked not to be named.

“This is tricky because we are seeing approaches
for advice from different stakeholders

where there are different considerations

and answers,” the lawyer said.

“There has been no declaration of war and
there are practical questions as to whether
Iran would inhibit the Strait of Hormuz
when they rely on some regional friendships
whose trade would be inhibited.”

Even so, Frontline, the world’s largest listed
tanker operator, has stated publicly that it

is not accepting new contracts that involve
transits through the Strait of Hormuz. Other
companies are likely to follow its lead.

Another law firm, Hill Dickinson, has published an
analysis of the legal implications on its website.

Several countries, including the UK and Greece,
have advised their merchant fleets to avoid the Gulf
of Aden and to log all voyages through the Strait

of Hormuz, it said. Many shipowners are either
preparing to reroute or are rerouting already.

Several neighbouring countries have built
pipelines to bypass the strait. But Kuwait, Qatar,
Bahrain and Israel have no viable alternatives.

The area is divided between Iranian and Omani
territorial waters, and the UN Convention on the
Law of the Sea 1982 applies. Ships could still legally
pass on the Omani side, whatever Iran decrees.

Legal considerations for shipowners include
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the right to deviate from agree routes under
the Hague-Visby Rules, which allows for this
eventuality if necessary to save life or property.

Many charterparties include an express liberty
clause, giving the right to deviate for specified
reasons. Even where they do not, there is an
implied right to deviate to avoid danger.

However, deviations must be reasonable for an
owner to avoid liability for consequent losses. Hill
Dickinson recommends a factual assessment of

a ship’s circumstances, including flag state and
cargo, so that this can be fully demonstrated.

Many international shipowners incorporate
force majeure clauses in their contracts. Their
applicability will depend on their wording
and may vary between jurisdictions.

Force majeure clauses are not recognised under
English common law, and the nearest equivalent
is the concept of frustration of contract.

Owners wishing to claim frustration will

have to show that the Israel-Iran hostilities

have made performance impossible, illegal or
radically different from what was originally
contemplated. It is not enough to assert that they
have become too expensive or burdensome.

Charterparties may also contain an express
or implied safe port warranty. If the charterer
nominates a port that is unsafe, an owner is
entitled to reject that nomination as invalid.

Such warranties include a carve out for abnormal
occurrences. But abnormal occurrences must by
definition be unforeseeable, and the enmity between
Israel and Iran may not meet that threshold.

Alternatively, a voyage charterparty may provide
for a vessel to head to either the nominated port
or the nearest port it can safely reach. Where
the nearest port that can be safely reached

is a long way away from the nominated port,
that may buttress a claim of frustration.

Charterparties normally allow for cancellation
or termination in the event of war or a war-
like situation. Under such standard clauses as
CONWARTIME or VOYWAR, this will depend
on the reasonable judgement of the master.

Previous conflicts have shown that interpretations
of reasonable judgement may vary.

Standard hull insurance policies exclude war
risk, and owners will need war risk insurance in
addition. This is obligatory where lenders insist
it must be in place, which is usually the case.

ANALYSIS

Shipowners have begun replacing their
Chinese leases, bankers confirm

THE US Trade Representative’s plan to
charge port fees on Chinese ships doesn’t
go into effect until mid-October. The final
language won’t even be released until next
month at the earliest. But shipowners with
Chinese lease finance aren’t waiting.

They have pre-emptively begun refinancing Chinese
leases that could expose their ships to US port

fees, according to multiple bankers speaking at
Marine Money Week in New York on Tuesday.

“Owners seem to be very concerned about the
Chinese component of their fleets, including
Chinese-built ships and certainly Chinese-
owned and Chinese-leased vessels,” said Christos
Tsakonas, global head of shipping at DNB Bank.
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“I know the Chinese leasing houses are trying

to develop various structures to get people
comfortable, but I would say that the biggest and
strongest owners tend to steer more towards safety.

“So, we are seeing quite a lot of people
coming to us trying to refinance the very
competitive leasing structures that they
have in place,” confirmed Tsakonas.

Refinancings are particularly popular for
owners of Japanese or South Korea-built
ships that have Chinese lease finance.

According to Vassilios Maroulis, global head
of shipping at Citi, “If you have vessels that
are either Japanese or South Korean-built that
were refinanced with Chinese leases, those

Page 5



are being taken out by the whole of our clients
and portfolios almost immediately. They just
don’t want to deal with that element.”

Tsakonas said, “If you have a Japanese or Korean
ship, you just want to disassociate it completely.”

Non-Chinese operators of China-built vessels

also have a strong incentive to refinance Chinese
leases. USTR port fees for China-owned ships (a
definition many expect to cover ships with Chinese
lease financing) will be almost quadruple fees

for China-built, non-China-owned tonnage.

“The delta between Chinese-owned and
Chinese-built is so significant that, at the
moment at least, people are calculating all
of the elements of the potential refis and
proceeding full throttle,” said Maroulis.

Some charterers balking at Chinese tonnage

Tonnage with any China nexus has
become unattractive to charterers calling
in the US. Switching away from Chinese
leasing can increase charter options.

The USTR added significant exemptions to its latest
draft of the port fee plan — such as for tankers and
bulkers in ballast — but that’s not good enough for
some charterers. “We’ve seen situations in which
vessels are clearly going to be exempt from port fees
on paper and the charterer still says: I'm not taking
the risk. You have to address it,” said Maroulis.

“At the moment, what we are seeing is that the
charterer is effectively saying: I understand it
says you're exempt, but I don’t want to get into
that discussion. We are also seeing owners
not really wanting to take that risk.”

According to Evan Cohen, head of maritime
finance at First Citizens Bank, “We have
three or four deals on the table right now
that are refinancings of Chinese leases.

“The Chinese lessors are very adaptive, so theyre
going to find some solutions along the way,

but in the meantime, there are refinancings.
We're getting a lot of inquiries,” said Cohen.

Fredrik Ulstein, managing director of Dynamis
Capital, likewise reported new inquiries as

a result of the port fee plan. “We’ve seen
significant inbounds with USTR,” he said.
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Berlin Li, head of ship finance at HIT Marine,
which specialises in Chinese lease finance,
said that “USTR has obviously created a

lot of uncertainty for the maritime finance
industry, especially for Chinese leasing”.

Li said his company has not seen a change in its
customer base “yet”, but he joked that because of
“this USTR thing, everybody else on the panel is
going to get a bigger bonus package, except for me”.

Is shipping debt getting too
cheap and ‘loose’?

The other hot topic at Marine Money Week
on Tuesday — beyond USTR fees and Chinese
leasing — was the concerningly low margins
on ship debt, and the loosening of structures
to make credit more debtor-friendly.

This trend has been driven by intensifying
competition among shipping banks for dwindling
lending business, as shipowners remain flush
with cash and their need for debt to fund growth
remains constrained by high asset prices.

The USTR effect on Chinese leasing is
making matters worse, by prompting Chinese
lessors to sweeten their own terms.

“What we do see is that leasing houses are
countering this [USTR downside] by making
their terms even more competitive,” said
Tsakonas. “What we're trying to figure out is
whether it gets to a point where people say, ‘OK,
the financing is so competitive that 'm going
to take the risk’, or whether it’s binary.”

“Chinese leasing is offering very low
margins at the moment,” said Li.

“The level of margins being offered to shipping
groups is starting to get a bit concerning,”

said Iraklis Tsirigotis, origination director

at Neptune Global Finance Hellas. He was
referring to shipping debt margins in general,
not specifically Chinese leasing margins.

“Margins below 2% are being offered, even

to those that are in the most volatile industry
segments. That can be a recipe for disaster. We
saw that prior to 2008, and I'm not saying that’s
going to happen again, but there is a growing
level of concern about margin competition.”

According to Maroulis, “Are we going to go
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down the path of trying to get to the lowest
margin to prove we are the best in that way?
That’s not what we’re going to do. We have no
interest whatsoever in doing that. But there
are many banks out there that are doing so.”

Tsakonas said, “You are right. People are competing
on pricing, but they are also competing on
structure, and that is very, very dangerous.

“At current asset prices, markets will correct.
If you've given up the solid credit structures
that have protected you from downside over

the years, that is the really dangerous point.

“If you [bring the margin] five or 10 basis points
lower, that’s a game we don’t want to play either,
but it doesn’t wipe you off the map. Most of the
banks who got out of the business [did so] because
they lost a lot of money in the downcycle, either
because of bad client selection or bad structures.

“And that’s what we're starting to see now
— that it’s becoming structurally much,
much looser,” warned Tsakonas.

MARKETS

India demands box lines take responsibility
after spate of cargo fires

CONTAINER lines must take responsibility
for a spate of recent casualties involving
dangerous cargoes, India has warned

the International Maritime Organization.

A misdeclared cargo explosion on June
9 left four missing and six injured on the
Singapore-flagged containership Wan
Hai 503 (IMO: 9294862) off Kerala.

This morning, India’s IMO delegate said the ship
carried 147 dangerous containers and 65 had

washed ashore, “causing panic among the coastal
residents”. Many had yet to be recovered, he said.

“Pollution control measures, including the tedious
task of cleaning plastic nurdles from the pristine
beaches of Kerala, are ongoing,” India said.

That incident followed the sinking on May 25 of
Liberia-flagged MSC Elsa 3 (IMO: 9123221) about
33 nautical miles south of Kochi, because

of “operational and structural issues”.

It had 13 containers carrying dangerous cargoes.

Then on June 3, 22 crew were rescued from the
Liberia-flagged car carrier Morning Midas (IMO:
9289910) after a fire in the cargo space.

India said undeclared lithium-ion batteries

had also been linked to fires on the Singapore-
flagged Interasia Tenacity (IMO: 1018145) and the
Liberia-flagged Wan Hai 613 (IMO: 9224520).
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It said the incident highlighted urgent safety
concerns. India urged a global review of
packaging, stowage and monitoring protocols,
especially for nurdles and lithium-ion batteries.

“The four incidents in quick succession
within three weeks demand immediate action
from stakeholders to protect the seafarers’
lives and the livelihood of Indian fishermen
and the coastal communities,” he said.

“Reliance solely on shippers’
declaration is not adequate.

“The shipowners, managers — especially

the container shipping lines — must adopt
technology and take responsibility to prevent
such incidents in a transparent manner.

“What is in a box cannot be a mystery anymore.”

India said the IMO should develop stronger
regulations for safe containerships, cargo
management and crew protection “on a war footing”.

Singapore said its Maritime and Port Authority was
working with its Indian counterparts. “The
shipowner, Wan Hai Lines, is also extending

their full co-operation and support to the affected
crew and their next of kin,” Singapore said.

Yesterday, two crude tankers collided

off the eastern entrance to the Strait of
Hormuz, 15 nm off Fujairah, UAE.
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The UAE coastguard evacuated 24

crew of Antigua & Barbuda-flagged
suezmax Adalynn (IMO: 9231767) following
the collision with the Frontline very large
crude carrier Front Eagle (IMO: 9855343).

Antigua & Barbuda told the MSC110 meeting tugs
from Fujairah port had extinguished the fire.

It said the UAE’s quick response “undoubtedly
contributed to the prevention of any loss of life”.

IMO secretary-general Arsenio Dominguez urged
member states to improve compliance with safety
standards, prepare for emergency responses

and enhance vigilance in safe navigation.

“We will closely monitor these incidents and
the investigations into them,” Dominguez
said in his opening remarks.

The IMO would analyse lessons learnt and
take “any measures deemed appropriate”.

Weaker Chinese demand lowers oil forecasts

FASTER than expected adoption of electric
vehicles is partly behind the International
Energy Association’s downward revision

of Chinese oil demand growth.

The world’s second-biggest oil consumer
will see its demand increase by just 30,000
barrels per day, concluding the decade at
16.7m bpd, the IEA forecasted, compared
with the 18.1m bpd it predicted last year.

Government initiatives to drive sales has seen EV
adoption increase ahead of the pace assumed in Oil
2024, last year’s edition of the annual IEA report.

On the flipside, US oil demand in 2030 is

expected to hit 20m bpd, up 1.1m bpd on last

year’s prediction, thanks to a faster GDP growth
outlook, cheaper gas at the pump plus a “significant
loss of projected momentum in EV adoption”.

All this means global demand is set to reach 105.5m
bpd by 2030, an increase of 2.5m bpd over the 2024-
2030 period. However, the IEA said those gains

are “strongly front-loaded”, with growth set to slow
and even contract by the last year in that period.

But independent energy analyst Neil Atkinson,
formerly head of the IEA’s oil industry
division, said he continues to disagree with
the IEA’s assessment that global oil demand
will peak before the decade is out.

He acknowledged that oil demand from OECD
countries had already peaked in the mid-2000s,
and any growth from so-called developed
economies would likely be “very tepid”.

“However, I continue to believe very strongly

that the underlying potential demand growth in
developing countries remains very strong and will
offset any fall back we might see in the developed
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countries, including even China,” he told Lloyd’s List.

He said India had a “very low oil use per
capita”, estimated to be around 1.4 bpd,
compared to the 20 bpd used in the US.

The story was similar in Africa, where countries
such as Nigeria, South Africa and Algeria were set to
post “robust growth”, the IEA said. The even bigger
source of demand is Southeast Asia, where countries
the IEA names the “tiger cubs” — Indonesia,
Vietnam, Malaysia, Thailand and The Philippines

— grow their demand by nearly a million bpd by
2030, due to the speed of their economic growth.

Atkinson said these regions, as well as India,
would provide a growing market for a supply that
has been predicted to grow by 5.1m bpd by 2030
by the IEA. Demand in developed economies
would not “drop off a cliff” either, Atkinson said.
Despite the continued rhetoric of a slowdown in
oil growth, OECD nations will still provide more
than 40m bpd of demand right up until 2030.

But this shift in global demand centres
will likely benefit shipping, due to the
increase in tonne miles that the journeys to
Southeast Asia, for example, provide.

Ironically, demand for marine fuel is expected

to flatline at around 5m bpd for the next five

years, with the IEA citing “subpar underlying
growth in shipping” as well as tightening of
decarbonisation regulations as contributing factors.

The big question on everybody’s mind of
course is how the ongoing (and seemingly
escalating) conflict between Israel and
Iran will affect the global oil market.

At the time of writing, there has not been a
significant drop-off in the number of tankers
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transiting the Strait of Hormuz, with the threat
of a closure by Iran thought to be unlikely. While
oil prices have risen as a result of the conflict, the
impact “so far is nothing like as dramatic as you
might have perhaps expected”, Atkinson said.

It was logistically very difficult for Iran to
physically block the Strait, Atkinson said, largely
because much of it lies within Omani waters.

“But why would Iran do that? Because China

is Iran’s biggest customer for crude oil by a
country mile. It’s Iran’s biggest customer, almost
Iran’s only big customer,” he pointed out.

“China is not going to be too impressed with a
blockade of the strait,” he said, calling an Iranian-
led blockage of the passage “economic suicide”.

While Iran might not use its ships or mines to
block the chokepoint, Atkinson said shipowners
or insurers might deem the journey a little

too risky, closing the Strait by default.

Iranian export facilities have so far escaped
damage from Israeli strikes. But the market
would be able to withstand the loss of Iranian
exports without a major price spike, Atkinson
said, especially with the continued unwinding
of production cuts scheduled by Opec+.

But should the other big producers, namely Saudi
Arabia, Iraq, Kuwait, the UAE and Qatar, struggle
to get their product through the Gulf, then that
would “send prices through the roof”, he said.

TEN ready to shed at least six tankers in

second half of year

TSAKOS Energy Navigation is looking to offload
several older vessels, as a record new orderbook for
the New York-listed owner gradually comes online.

“We are always taking advantage of the
S&P market in renewing the fleet,” said
chief executive Nikolas Tsakos.

“We are looking to sell at least half a dozen
ships from now to the end of the year,” he told
analysts on a first-quarter earnings call.

Many of these potential transactions were
described as “very close” and could take place
prior to the fourth quarter of the year, he said.
They could “release close to $100m of net cashflow”
that could be used for dividends, debt reduction

or just topping up the company’s cash balance

in case of fleet expansion, Tsakos added.

So far this year, the company has sold a 2009-
built suezmax tanker, generating $30m in
cash and leaving itself with a pro forma fleet
of 82 vessels including 21 newbuildings, of
which two have been recently delivered.

Tsakos also confirmed that the company

is keen to add further to its newbuilding
orderbook, particularly in types it considers
under-represented in the fleet.

“We are looking to still grow in segments that
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we have not grown up yet for good reasons,
like the VLCCs and the LNGs,” he said.

“The market environment is positive... with
huge demand for taking even older ships.”

He gave an example of a 23-year-old company
tanker that has recently had its employment
extended by a large oil company.

TEN’s fleet includes three VLCCs and
two LNG carriers. “We need to increase
these segments,” said Tsakos.

Among “various scenarios” the company is
looking at is to highlight its value for investors,
TEN is considering “some sort of spin-off of
the LNG and shuttle tanker fleet,” he said.

Following delivery of its latest newbuilding, Dr
Irene Tsakos (IMO: 9993755), the Greece-based
owner has five suezmax shuttle tankers on the water
and another 11 under construction or on order.

The combined LNG carrier and shuttle
tanker fleet has an average of 12.5
years of employment ahead of it.

However, the spin-off idea remained at the
internal discussion stage. “We don’t have to do
anything for the next couple of years,” Tsakos
said. “The company has a lot of liquidity.”
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Chinese shipyard completes first Stena ro-ro

jumboisation project

CHINESE shipbuilder and shiprepairer CMI
Weihai has completed the first of two conversion
projects for Stena RoRo to increase vessel
capacity and add shore power systems.

The upgrading project of the 2002-built Stena
Foreteller (IMO: 9214666), which operates on

Stena Line’s Immingham to Rotterdam freight
service, was completed in only two months.

Conversion work comprised the addition of a fourth
ro-ro cargo deck to boost the vessel’s lane metre
capacity by 30% from 3,000 Im to 4,000 Im.

A cold ironing system has also been
installed to permit shore power when in
port, while the vessel’s bow thrusters have
been upgraded to increase their power.

The same works will be undertaken on a
sister vessel of Stena Foreteller, the 2003-
built Stena Forerunner (IMO: 9227259), with
the vessel due to sail to China on the return

of Stena Foreteller to Europe during mid-July.

Both ships were built in China by Dalian Shipyard
as part of Stena’s 4-Runner’ series of six ro-ro
cargoships, which were constructed for the charter
market in China and Italy between 1998 and 2003.

Both Stena Foreteller and Stena Forerunner are
bareboat chartered to Stena Group ferry
operating subsidiary Stena Line.

Stena RoRo is a regular client of the shipyard.
In 2023 the Swedish shipowner signed a
newbuilding contract with CMI Weihai for two
2,800 Im, methanol dual-fuel, ro-ro cargoships.
They are set to enter service later this year
between Belfast and Heysham for Stena Line.

The same shipbuilder also won orders for 15
“E-flexer” class passenger/ro-ro vessels from
Stena RoRo between 2016 and 2024.

Another conversion project by Stena RoRo
is being planned to convert two of its large
ro-pax ferries from conventional fuel to
methanol dual-fuel specification.

The project will involve the 1,920 Im

sister vessels Stena Superfast VII (IMO:
9198941) and Stena Superfast VIII (IMO:
9198953) in a partnership with main engine
designer Wartsila and Lloyd’s Register.

Stena Group was the first shipowner to undertake
a methanol fuel conversion. The part-EU funded
conversion of the ropax Stena Germanica (IMO:
9145176) was completed in Poland in 2015.

Okeanis clinches new loan to buy back China-

leased VLCC

OKEANIS Eco Tankers has lined up refinancing
for the third of a trio of very large crude carriers
it decided to buy back from a Chinese lessor.

All three vessels were subject to sale-and-
leaseback deals with CMB Financial Leasing of a
kind that usually provide repurchase options.

A few weeks ago, the New York- and Oslo-listed
owner entered a $130m credit facility with a
“prominent” Greek bank to finance its repurchases of
the 2022-built Nissos Nikouria (IMO: 9920760) and
the 2020-built Nissos Anafi (IMO: 9856086).

Now, it has obtained a new $65m secured term
loan facility from Taiwanese lender E.SUN
Commercial Bank to fund its repurchase of
the 2022-built Nissos Kea (IMO: 9920758).
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The agreement includes an interest rate of 135
basis points over the Term SOFR, a US index
rate, that rate is cheaper than a refinancing
Okeanis clinched last year which cut debt
servicing costs on another two of its VLCCs.

The loan will be repaid in quarterly instalments
of $900,000, together with a balloon instalment
of $39.8m at maturity, the company said.

The loan marked “another step in expanding our
footprint in this financing market”, said company
chief financial officer Iraklis Sbarounis.

All the new loans for the trio of VLCCs, the
company’s youngest, were at “very competitive
terms and maturities extending to 2032”.
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Greece-based Okeanis was eyeing potential
refinancings also for its last remaining sale
and leaseback VLCCS, Nissos Rhenia (IMO:
9845685) and Nissos Despotiko (IMO:
9845697), in 2026 “when we reach the
refinancing window”, he said.

“Until then we will generally continue to be on
the lookout for financially accretive opportunities,

if and when they arise,” Sbarounis said.

Alafouzos family-led Okeanis has been reducing

the cost of debt servicing and extending its
maturities as well as its list of financiers
steadily over the past few years and the latest
deals appear to sit within that strategy.

While not alluded to in the company’s
announcement, the moves also come against
a wider backdrop of shipowners seeking to
refinance Chinese leases as a precaution

against Trump Administration threats to target

Chinese-linked vessels with extra port fees.

Euroseas profit surges as charter rates

increase

CONTAINERSHIP owner Euroseas has
hailed continuing strength in the charter
market, particularly for smaller vessels.

Both smaller and larger feeder segments saw
“notable rate increases” in the first quarter of

2025, said chief executive Aristides Pittas.

He was commenting on the background to a sharp

rise in Euroseas’ first-quarter profits and revenues.

“This positive momentum has continued into the
second quarter, with particularly strong gains
in the smaller feeder segment,” Pittas added.

It was also reflected in the secondhand
sale-and-purchase market, where demand
for existing tonnage “remains firm despite
the continued delivery of newbuilds”.

Euroseas has almost 100% charter coverage
for 2025 and more than 65% for 2026.

Looking ahead, Pittas saw “notable challenges”
for the sector due to a high overall orderbook,
the possible resumption of Suez Canal

sailings, with geopolitical uncertainties
adding “another layer of complexity”.

However, the feeder and intermediate
size segments of the fleet had far fewer
newbuildings on order and were ageing.

“This evolving fleet profile supports the view
that, despite the potential risk of cascading
from larger vessels, the fundamentals for
feeder and intermediate containerships
remain favourable,” said Pittas.

The Nasdaqg-listed owner of 24 boxships,
including one that is being sold this year and
two that are on order for 2027, posted first-
quarter net income of $36.9m, up from a
$20m profit in the same period of 2024.

Net revenues grew by 20.6% to $56.3m,
partly reflecting the addition of four
vessels to the size of the fleet.

Average daily earnings per vessel decreased
slightly to $27,563 in the latest quarter from
$27,806 per day in the first quarter of 2024.

IN OTHER NEWS

Rina confirms purchase of

Finnish ship designer Foreship
ITALIAN class society Rina has
confirmed it has purchased
Finnish ship design consultancy
Foreship from its current
owners, private equity

firm Vaaka Partners and
Foreship’s management.
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Rina said the acquisition

will provide an expansion

of its marine engineering
consulting offering worldwide,
in addition to strengthening its
presence in northern Europe.

while half of its projects

Foreship is a leading provider
of cruiseship concept designs,

involve vessel conversions and
retrofits in several sectors,
including cruiseships, ro-ro
vessels and offshore vessels.
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More than half a tonne of

cocaine intercepted by

Australian border force

MORE than half a tonne of
cocaine has been seized at
container ports across Oceania,
which would have had an
estimated street value of more
than $100m. The Australian
Border Force said the drugs
managed to travel undetected,
thanks to the now commonplace
“rip” concealment method.

The rip concealment method
involves hiding illegal drugs
in shipping containers after
they have cleared customs.
This method of smuggling

is only possible thanks to
corrupt insiders in ports, ABF
Commander International
Claire Rees said.

The Australian Border

Force worked with customs
authorities from New Zealand,
France, Jamaica and the

US to make the bust.

Maersk names largest

dual-fuel ship to date

MAERSK has named its largest
dual-fuel methanol vessel to date
in a ceremony at the Hyundai
Heavy Industries yard

in Ulsan, South Korea.

The 17,480 teu Berlin

Maersk (IMO: 9984560) is the
Danish line's 14th dual-fuel
vessel. It will be joined by five
sister ships, all in the same class,
which are set to be delivered by
HHI by the end of the year. All six
will fly under the Danish flag.

Maersk had identified methanol
as its alternative fuel of choice,
as it strives to achieve net zero
emissions by 2040. However,
the line hedged its bets late last
year with the orders of several
dual-fuel LNG vessels as well.

Classified notices follow

Lloyd’s List'>

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

Please contact: marketingservices@lloydslistintelligence.com
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