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Shadow Fleet tankers 
experiment with stateless 
identification numbers

AUTOMATIC Identification System data manipulation is evolving 
rapidly, with the latest trend being shadow fleet* tankers tinkering with 
their data to appear stateless while sailing.

Lloyd’s List has identified seven tankers since June that have changed 
their Maritime Mobile Service Identity numbers to include Maritime 
Identification Digits that have not been allocated to any country.

An MMSI is a unique nine-digit number assigned to a vessel by a flag 
registry for identifying and communicating via radio and AIS.

The International Telecommunication Union, a UN agency, has an online 
database which shows which MID — the first three numbers of the MMSI 
— are assigned to which country.

It is therefore possible to understand where a ship is claiming to be 
flagged by reviewing the MMSI number, and in particular the MID.

For example, a vessel transmitting an MMSI that begins with 
‘247’ is understood to be flagged with Italy, while a ‘261’ prefix 
would suggest Poland.

The MID being used by sanctioned vessels is ‘646’, which is unallocated.

One of the ships, product tanker Symphony (IMO: 9309588), starts to 
transmit the stateless MMSI numbers in June.
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The vessel uses two different entirely fake IMO 
numbers when transmitting messages using the fake 
MMSI numbers.

Symphony is most likely using at least two different 
AIS systems given it simultaneously is transmitting 
messages using its assigned IMO number and a 
MMSI affiliated with Comoros.

IR Consilium chief executive Ian Ralby said the use 
of MMSIs with no country link was a known tactic 
studied among criminals, but not well understood 
amongst the people trying to stop these activities.

“This strikes me as a conscious tactic to evade 
sanctions,” Ralby said.

“There’s a lot of playing to the legal uncertainty 
around sanctions enforcement, as well as to the legal 
uncertainty around how to handle vessels without 
nationality or vessels with confusing or confounding 
flag registration or identification status.”

Another vessel using a ‘646’ MMSI is suezmax 
Swiftsea Rider (IMO: 9318539), which was 

sanctioned by the EU in February, after being 
designated by the UK in December.

Swiftsea Rider uses this MMSI number 
intermittently throughout July while sailing through 
the Aegean Sea to the Sea of Marmara.

Around this time the vessel also starts using an 
MMSI suggesting it is flagged with Sudan.

It is not clear if the MMSI relating to Sudan has 
been legitimately assigned.

Fake ship registers are a booming business, which 
is supporting shadow fleet operations and enabling 
extreme flag hopping practices.

* Lloyd’s List defines a tanker as being part of the 
Shadow Fleet if it engages in one or more deceptive 
shipping practices indicating that it is involved 
in the facilitation of sanctioned oil cargoes from 
Iran, Russia or Venezuela. Or it is sanctioned 
for participation in sanctioned oil trades or is 
sanctioned for links to a company that is sanctioned 
for facilitating the export of sanctioned oil.

WHAT TO WATCH

Dozens of sanctioned tankers fly Comoros flag 
despite government saying they were deregistered
DOZENS of tankers the Comorian government 
said it deregistered over 100 days ago continue 
to broadcast Automatic Identification System 
messages indicating that they are registered with 
the island nation.

In a letter dated May 7, 2025, Comoros notified 
port state control MoU regimes of 92 vessels it had 
deregistered and requested actions be taken if they 
purport to continue flying its flag. 

“If these ships [eventually call at] your ports, [they] 
should not be treated as [Comorian-flagged] ships,” 
the letter read, adding that existing certificates 
“from the board” should be withdrawn.

But more than three months later, 63 tankers were still 
broadcasting maritime mobile service identity numbers 
— a unique nine-digit number assigned to a vessel by 
the flag state — associated with Comoros, according to 
Lloyd’s List Intelligence data (the first three digits of an 
MMSI number indicate the flag state).

Lloyd’s List approached two of the MoU regimes 
to enquire whether any actions were taken against 
ships as a result of the letter, and when it was 
received. Port state control data shows 154 Comoros-
flagged vessels were inspected since May 7, including 
seven that were listed in Comoros’ letter.

Only one inspection record mentioned any 
deficiency concerning “ship certificates”, but the 
vessel — Talisman (IMO: 9292060) — was not 
detained, and is still broadcasting AIS messages 
with Comoros as its flag.

Comoros’ latest false flag farce comes amid a string 
of ship registries frauds uncovered in recent weeks in 
separate probes by Lloyd’s List and the Financial Times.

Lloyd’s List’s investigation published in July 
uncovered a massive fraudulent flag operation 
linking over 20 separate fake registries and seafarer 
certification bodies purporting to represent non-
existent government entities, and prompted an IMO 
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review of its data after it was found that several 
fraudulent registries were included in the UN 
agency’s official database.

EU sanctions target flag operation

The Comorian flag became the centre of a 
regulatory crackdown in July when the EU 
designated Intershipping Services LLC, a United 
Arab Emirates-based company, for providing ship 
registration services to Russia-trading tankers. 
It was the first time a company operating a flag 
registry had been designated.

The EU said Intershipping operates the Gabonese 
registry out of the UAE, and the Comorian flag 
through an entity in India, with the latter “flagging 
vessels transporting Russian crude oil or petroleum 
products following the introduction of Western 
restrictive measures against Russia’s so-called 
‘shadow fleet*’”.

However, the Comorian government later told 
Lloyd’s List that an individual affiliated with 
Intershipping was fraudulently registering ships on 
its behalf, more than 12 years after an agreement 
between the Comorian government and the 
company was terminated.

Lloyd’s List Intelligence AIS data showed 480 
vessels were broadcasting MMSI numbers indicating 
they were flagged with Comoros in July. Of those, 

118 were sanctioned by the US, UK, EU or a 
combination of the three. Of the 92 vessels cited 
in Comoros’ letter, 91 are tankers, of which 86 are 
sanctioned.

It was not immediately clear how many vessels are 
legitimately flagged by Comoros. Asked by Lloyd’s 
List for a tally earlier this month, the government 
said it was in the midst of a tonnage assessment.

Comoros’ woes are not limited to sanctions however, 
with the flag state also ranking in the bottom tier 
of both the Paris and Tokyo MoU flag performance 
rankings, a measure based on the number of 
inspections and detentions over a three-year rolling 
period.

In a move likely aimed at tightening control over 
ship registrations and to improve compliance, 
the Comorian government in late June withdrew 
permission from so-called deputy registrars to issue 
certificates on its behalf.

“The Comoros Administration has centralised the 
issuance of all certificates,” Ahmed Mahachi, head 
of the Union of Comoros’ ship registry department, 
told Lloyd’s List earlier this month.

Mahachi did not respond to questions regarding how 
many deputies were authorised to register ships on 
Comoros’ behalf until that point, or what drove the 
change in policy.

Still no final USTR rule less than two 
months before port fee deadline
THE US Trade Representative closed the latest 
comment period on port fees for China-built 
ships back on July 7. Those fees are scheduled to 
come into force on October 14. Customs & Border 
Protection is already working on a payment 
process. And yet, as of late August, there is still 
no sign of a final USTR rule.

Some vessel operators have pre-emptively shifted 
China-built tonnage out of US trades. Others are 
still waiting, with contingency plans drawn up.

The hope is the USTR will delay implementation, 
giving affected parties time to prepare.

The fear is it won’t and will publish the 
final rule soon before the deadline, leaving 
operators insufficient time to redeploy 
China-built tonnage.

Could US-China trade negotiations 
affect port fees?

One hopeful sign is that the US agreed to keep 
existing Chinese tariffs in place for another 90 
days, extending the reprieve from August 12 until 
November 10. That pushes US-China trade talks 
beyond the USTR port fee implementation date.

“The recent announcement of the extension of the 
discussion with respect to the tariffs between the US 
and China to November puts into question whether 
the USTR levy due to be implemented in October 
will take place,” said Xavier Destriau, chief financial 
officer of ocean carrier Zim, in an interview with 
Lloyd’s List on Wednesday.

Kathy Metcalf, president emeritus of the Chamber 
of Shipping of America, had a similar take. “We have 
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heard nothing, but I think this issue is tied up with 
the White House tariff talks,” she told Lloyd’s List.

Destriau believes there is a possibility for “an overall 
deal, with an agreement between the US and China 
that will encompass both tariffs and also potentially 
the USTR levy”.

“I think the jury’s still out,” he said on US port fees 
for China-built ships. “Maybe we will end up with 
something different than what had been announced.”

Nevertheless, Zim has planned its strategy should 
the USTR fees go into effect.

“We have obviously looked at what the effect would 
be, should there not be a change [to the current 
proposal]. We would do various things to minimise 
the effect of the levy, by ensuring that we deploy 
non-Chinese tonnage to the US coastline.

“We have a plan. Whether we put that in motion or not 
depends on what happens with respect to the overall 
discussions that are currently taking place between 
the US administration and China,” said Destriau.

Zim has only switched out one China-built ship from 
US service so far, he said, “but that was because we 
believed the vessel [switched in] was more suited 
from a capacity perspective”.

“By and large, we are waiting to see what the 
outcome of the discussions will be, then we will take 
action, or not, depending on what the outcome is.”

Some carriers redeploy China-built tonnage

Other carriers have redeployed some of their vessels 
in preparation for the October port fee deadline, 
according to Nathan Strang, director of ocean for 
the US southwest at freight forwarder Flexport.

During an online presentation on August 14, 
Strang said, “It does look like carriers are starting 
to reshuffle their fleets and align more to USTR 
restrictions. They’ve had a lot of time to think about 
how they want to address this, and it seems that the 
easiest way is to shuffle their vessels around.

“This is one of those things that’s been kind of 
sitting in the background and hasn’t really been 
talked about as much because tariffs are leading the 
conversation. But we are going to see carriers do 
what they can to mitigate this.

“The softer market is helping them out,” added Strang.

The non-China-built vessels being brought in have lower 
capacities. “This helps carriers out in two ways. It allows 
them to move smaller ships in to manage capacity while 
still sailing vessels on the fuller side. And it helps them 
mitigate any possible USTR [cost] impacts.”

Another option, beyond switching out China-built 
tonnage, is to charge shippers a surcharge to cover the 
port fees.

“I would expect that around the mid-September 
time frame, carriers would want to put out any 
announcements if there are going to be any surcharges,” 
said Strang.

The challenge is that mid-September is just three 
weeks away, and there is no final rule yet, so 
there’s still no way for carriers to estimate what the 
surcharge should be.

In general, the shortening of the time frame is 
causing concerns.

According to Metcalf, “The Chamber of Shipping 
of America is anxiously awaiting publication of the 
USTR final decision and hopes that its comments on 
all annexes have been considered. 

“With the looming deadline of October 14, the private 
sector needs compliance guidance from either the 
USTR or CBP in order to be fully prepared.”

The importance of delaying implementation

The negative consequences of the USTR announcing 
a final rule right before the deadline, without giving 
sufficient time for ship operators to react, was 
highlighted by Lasse Kristoffersen, chief executive 
of Wallenius Wilhelmsen, in relation to the vehicle 
carrier market.

Kristoffersen said in a filing to the USTR on July 
7 that “vehicle carriers will need time to make 
adjustments to their routes and take other measures 
that will require advance planning”.

“Significant aspects [of the USTR proposal] are in 
flux, and until the modification is finalised, vehicle 
carriers face great uncertainty for their operations. 
Once the modification is finalised, and not before 
then, WW and other vehicle carriers will need 
to analyse and possibly reconfigure their fleet 
deployments,” wrote Kristoffersen.

“Implementation of such changes, once decided, 
usually takes about four months. We also need to 
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communicate and coordinate with our customers, 
especially US exporters, about the impacts, 
including cost impacts and service disruptions.”

Kristoffersen argued that if the final USTR rule 
is published in September, US port fees should be 
deferred until mid-April.

There’s also another reason that US port fees may 
not begin in October — even if the USTR does 
publish the final rule and sticks to its original date.

Many industry submissions to the USTR during 
comment periods alleged that the USTR had 
overstepped its statutory bounds, in particular, 
by seeking to implement fees designed to 
incentivise US shipbuilding, not punish 
Chinese shipbuilders.

This strongly implies that legal challenges will be 
filed after the USTR final rule is published, with 
plaintiffs seeking to defer implementation until legal 
cases are decided.

ANALYSIS

‘Strong suspicion’ EVs responsible for car 
carrier blazes, says American Club
FOLLOWING the spectacular blaze on Morning 
Midas (IMO: 9289910) in June, fires on ships are 
back in the trade press headlines. Then again, these 
days they are rarely out of them.

Most attention has focused on car carriers such as 
the above-named vessel, which was a $50m hit for 
hull insurers led by Allianz Commercial and will 
almost certainly be a pool claim for International 
Group P&I clubs.

But Lloyd’s List Intelligence data also documents 126 
fires on containerships since 2005.

Across all vessel types, fires accounted for seven 
total losses 2024, the same number as in 2023, and 
for around 100 total losses in the past decade.

Something obviously isn’t going right, admitted 
William Moore, global loss prevention director at 
the American Club, an IG marine mutual. It’s just 
that nobody can be quite sure what is amiss.

The conversation started with car carriers. Even 
before the Morning Midas incident, the decade to 
date has seen such major losses as Hoegh Xiamen 
(IMO: 9431848), Felicity Ace (IMO: 9293911), 
Grande Costa D’Avorio (IMO: 9465382) and 
Fremantle Highway.

The common denominator here is that these ships 
were all carrying electric vehicles, which are 
powered by lithium-ion batteries.

This is a business that is only going to grow. Here 
in the UK, EVs made up about 20% of new car sales 

last year and the government has a target to take 
that to 80% by 2030.

Yet to date the ‘party line’ from loss prevention 
experts has been that EVs do not appear more 
dangerous than internal combustion engine cars, 
and that further data is necessary before a rush 
to judgement.

But in private conversation, some concede that the 
prospect may have been underplayed, not least 
because nobody wants to upset EV manufacturers, 
especially Tesla owner Elon Musk, who was until 
recently influential within the Trump administration.

“The actual evidence is difficult to find, because 
these ships burn so badly and they tend to become 
total losses. A lot of times you don’t get a chance to 
verify things one way or the other,” said Moore.

“But I strongly suspect EVs [are responsible]. On 
Morning Midas, the fire did start on the car deck, so 
that would not be a surprise.”

Nevertheless, caution is still necessary. While 
Moore described the probability as “very high”, the 
conclusion could not be stated with 100% certainty, 
he emphasised.

“Here in the US, there was a fire on Grande Costa 
D’Avorio a couple of years back and everybody was 
pointing fingers; it must have been the EVs, it must 
have been the EVs.

“It wasn’t. It was a Jeep Cherokee used to push 
vehicles around on board the ship that wasn’t well 
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maintained and caught fire. That was a surprise and 
caught a lot of people’s attention.”

But even if they do not initiate the blazes, it is firmly 
established that EV fires are extremely difficult to 
put out and can even make matters worse.

According to Moore, the risks are higher with used 
rather than new cars. Used cars will have undergone 
multiple chargings, increasing the potential for 
overcharging.

With batteries charged at over 25%, the risk of 
so-called thermal runaway, a self-sustaining 
increase in temperature that can lead to fires, 
rises dramatically.

These fires are difficult to extinguish. When they 
happen at sea, the difficulties are far greater than 
when they occur while a vessel is alongside.

Firefighters’ favoured tactic is to douse ships 
with copious amounts of water. The snag is that 
that can pose issues for stability, and the water 
can become a pollutant.

Unsurprisingly, there has been something of a 
backlash. US shipowner Matson declared last 
month that it would cease to carry EVs. Other 
owners, especially those for whom EVs make 
up a big slice of their business, have pledged to 
improve safety measures.

Meanwhile, some leading marine insurance figures 
have suggested privately that vehicle carriers are 
becoming harder to insure. Moore does not concur, 
although the ships might end up paying more.

“There are concerns about some of the pool claims 
we [IG clubs] have been getting. Eventually this will 
impact reinsurance costs significantly.”

Nor are insurer concerns over fires on ships confined 
to vehicle carriers. Boxships are also a headache.

Moore pointed to a spate of recent fires on this vessel 
type. Even as this interview was taking place last 

week, Maersk-owned Marie Maersk (IMO: 9619933) 
was ablaze off the coast of West Africa.

Obviously nowhere is a good place to have a fire at 
sea, but the region lacks marine firefighting capacity.

Cargo misdeclaration,  possibly including li-ion 
batteries, seems to be a leading culprit.

Moore argued that while the future frequency is 
impossible to predict, boxship fires will continue 
to happen.

“There’s a lot of discussion on the technical 
side, within class and among designers, on fire 
suppression. The problem is, a lot of these vessels do 
not have sufficient crew.

“Most ships have 20 to 30 guys on board, at 
best. If they are fighting a large fire on a deck, 
God help them.”

Some loss prevention experts have maintained that 
fixed firefighting systems, known as FFSs, can do 
much. But even when using them, the pollution and 
stability risks remain.

“Even if they could do the job properly, they can’t do 
away with the problems,” Moore added.

There are existing industry guidelines. But he 
believes they do not go far enough, limiting their 
recommendations to higher risk awareness and 
better seafarer training.

“They are not very specific. Then again, it’s very 
difficult to be specific, because each of these vessels 
is designed differently. They are operated differently, 
and there is an array of fire suppression systems.

“They are a nice first step, but it is going to be 
interesting to see where this goes. Definitely, more 
guidance is needed.”

More broadly, Moore described himself as a big fan of 
proper risk assessments and regards it as absolutely 
imperative to make them as exhaustive as possible.

Greens defend IMO Net-Zero Framework 
amid US, Saudi bid to derail it
GREENS have defended the International 
Maritime Organization’s new carbon framework 
amid resurgent criticism by the US and Middle 
Eastern oil and gas exporters.

The US, which had boycotted the MEPC83 meeting 
as part of its Trumpian pivot against all UN green 
regulations, has returned to the table at IMO this 
month, echoing Saudi Arabia and others in calling 
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for the IMO not to approve the two-tier carbon price.

It argued the two-tier carbon price, which charges ships 
for a slice of their greenhouse gas emissions over time, 
would hike trade costs, drive inflation, unfairly penalise 
LNG and biofuels, and pile up too much money in the 
Net-Zero Fund without cutting emissions.

“The unnecessary costs would arise under the 
banner of environmental protection, yet too many 
unknowns and loopholes remain in the framework 
to achieve the desired emissions reduction,” the US 
said in submission (MEPC.ES.2/2/8).

Seas at Risk senior shipping policy officer Anais Rios 
told Lloyd’s List the petrostates “seem to be pushing 
back after the draft text was already closed, despite 
having participated in the transparent process”.

“They frame their objectives in social terms, yet 
their real motives are economic,” she said.

Their argument that the NZF was outside the legal 
scope of Marpol had been used in the past to try 
to block previous green rules, such as the Carbon 
Intensity Indicator.

“This is ultimately another procedural blocking 
attempt,” Rios said in an email.

She said Regulation 41 of the draft NZF created a 
binding structure for the Net-Zero Fund’s use of 
revenues. It did not grant any discretionary power 
to the IMO secretary-general, and the text limited 
and defined how funds “must” be spent within the 
shipping sector.

“The legal text is smack within the IMO’s mandate to 
regulate shipping emissions under Marpol,” she said.

Opportunity Green climate diplomacy senior 
director Emma Fenton said: “There is no restriction 
in Marpol on the type of measure that can be 
contained within it.”

Fenton said the convention had contained 
operational and technical measures to date. But 
there was no legal reason why this could not be 
expanded to include an economic measure, as long 
as it was in line with preventing pollution of the 
marine environment by the discharge of harmful 
substances, in line with Marpol Article I.

Rios said far from piling too much money into the 
Net-Zero Fund, the framework would not raise 
nearly enough to close the price gap between fossil 

and green fuels while also compensating poorer 
countries for higher trade costs — the so-called ‘just 
and equitable transition’ goal.

Rios agreed the compliance bands were too narrow 
to make zero-emissions fuels competitive before the 
mid-2030s, which was why setting strict guidelines 
at October’s intersessional meeting on what counted 
as green fuel was so important.

A $380/tCO2e penalty on fossil fuels might 
sound steep, but the cost of e-fuels was so much 
higher that transitional fuels like LNG would still 
come out cheaper.

Green groups have argued that a rush to biofuels, 
and to a lesser extent LNG, would be the likeliest 
outcome in the next decade from the NZF.

Rules to limit the use of credits and reward only 
climate-friendly tools (such as e-fuels and wind 
propulsion) were important to “prevent the NZF 
from becoming a cost avoidance-only tool”.

She said decarbonising shipping would inevitably 
raise cost concerns, but the regulation and policies 
were designed to help, not punish, vulnerable island 
states and least-developed countries.

But more work was needed to make sure this aspect 
was addressed.

“Implementation guidelines will need to clarify 
allocations, simplify access, and ensure vulnerable 
countries actually see/access benefits,” she said.

“These concerns mirror what we have heard in every 
round of the IMO climate debate where equity is 
always the central issue. Now is the time to double 
down on co-operation, not run from it.”

The US and other states have claimed the NZF 
would redistribute cash from poorer to richer parts 
of the world, since the greenest ships would generate 
surplus units that the poor would have to buy to 
comply (if they could not switch to greener fuels 
instead).

Rios called this concern unfounded so far, since 
the guideline process would determine whether 
redistribution would be regressive or progressive 
in practice.

The IMO could, for example, earmark minimum 
shares to SIDS and LDCs or direct access for their 
national institutions, she said.
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How much the US’ objections and threats will sway 
opinion on the Net-Zero Framework is unclear, but 
they are not new.

“I think if anything, this is likely to actually 
reinforce the views of those who want this thing to 
go ahead,” an industry source said.

Pressure from the US on smaller states, including 
threats of trade retaliation against those who vote 
in favour, may galvanise states such as the Pacific 
Islands bloc, he suggested.

Those countries — spearheaded by the Marshall 
Islands, Solomon Islands and others — abstained 
from the vote in April, in protest at its lack 
of climate ambition and what they saw as a 
last-minute stitch-up by the EU27 and China 

to abandon popular plans for a f lat carbon 
levy in favour of the more complicated and 
environmentally dubious NZF.

But it was hard to see those states — the loudest 
voices calling for climate rules at IMO — voting 
against the plan if push comes to shove, since the 
alternative would be no real climate rules at all, the 
industry source said.

The International Chamber of Shipping has urged 
states to support adoption of the NZF and to work 
together to fix its problems.

The Union of Greek Shipowners was more direct 
in its criticism, echoing US concerns the proposed 
GHG reduction trajectories are too steep when green 
fuels are too scarce to access.

MARKETS

Brazil iron ore exports up in second quarter, 
but questions hang over Chinese demand
BRAZILIAN iron ore exports increased more than 
18% in the second quarter of 2025 compared to the 
first three months of the year, and 5% on the same 
period last year, according to data from Signal Ocean.

Much of this increase can be attributed to Vale’s 
stellar second-quarter production.

The Brazilian miner produced 80.6m tonnes of iron 
ore in the second quarter of 2025, up 3.7% on the 
same period in 2024 and a rise of nearly 25% on the 
first quarter of 2025.

Chinese demand, for now, appears to be holding 
firm. According to Signal analyst Maria Bertzeletou, 
traders continue to take advantage of lower iron 
ore prices to restock inventories with steady supply 
flows from Brazil and Australia.

This has supported capesize rates, with the Baltic’s 
C3 Tubarao-Qingdao route staying at the $25 per 
tonne mark, and the C5TC breaching the $30,000 
per day mark in late July, before settling around 
$27,000 per day.

Those Chinese imports from Brazil have come at the 
expense of Australian, Peruvian and Indian exports, 
BIMCO analyst Filipe Gouveia said, which has 
“positively supported tonne-mile demand”.

“Brazilian cargoes sail on average nearly three times 
the distances of Australian cargoes and nearly twice 
the global average distance, keeping ships at sea for 
longer,” he said.

“This contributed to an estimated 1% annual 
increase in global tonne-mile demand for iron ore 
between January and August 2025, despite a 1% 
drop in cargo volume.”

An oversupply problem in the South Atlantic had 
also been alleviated in recent weeks, Bertzeletou 
said, with ballasters in the region on the decrease.

While that all looks quite rosy for now, there are still 
big questions over long-term Chinese demand.

Increasing steel exports have helped keep demand 
relatively high, BIMCO said, but the country’s real 
estate crisis continues, with some 408m sq m of 
inventory left empty.

Simandou has long-been heralded as the antidote to 
this particular problem. Increased tonne-miles, as 
a result of the longer journey time from West Africa 
to China, could make up for any drop-off in demand. 
After all, it’s not as if China will stop importing iron 
ore overnight: volumes even this year will still be 
close to last year’s record.
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The other rising demand source in this market 
though could be India.

Drewry director of dry bulk research Rahul Sharan 
explained that India had been increasing its imports 
of iron ore over the past few years.

In the first half of 2022, imports made up just 5% of 
India’s iron ore trade.

In the first half of 2025, it was 17%.

Steel production in Indian continues to increase, 
fuelling iron ore demand. But crucially, Sharan 
said, the shipment sizes were beginning to 
increase too.

Whereas previously any iron ore demand was being 
shipped on supramaxes and panamaxes, increasing 
cargoes from Brazil and Australia are creating 
“more of a capesize story” he said.

While any new business will be welcomes by cape 
owners, it should be made quite clear that Indian 
volumes are, at present, not a viable replacement for 
Chinese demand (monthly imports in 2025 are more 
like 1.5m tonnes into India, versus in excess of 100m 
tonnes into China).

The equation remains broadly similar: how long 
can Chinese ore demand last, and will volumes 
from Simandou make up for any shortfall in the 
coming years?

Western Bulk falls to half-year loss
NORWEGIAN bulk operator Western Bulk fell to a 
$2.1m loss in the first half of 2025, after posting a 
$2.5m profit during the same period in 2024.

Chief executive Tobjorn Gjervik described the 
market’s start to the year as “weak” before it 
bounced back following Chinese New Year.

“From then until mid-June, the market was, I would 
say, dead without much pulse,” he said, highlighting 
the lack of volatility in the smaller sizes and FFA rates.

Weak coal and grain demand, as well as 
increased tonnage coming online were cited by 
Western Bulk as reasons behind the weak start 
to the year, not to mention the “major macro 
development” of the US tariffs.

While the impact on volumes by the latter was 
“limited in the short term”, Western Bulk said “the 
policy shift significantly affected sentiment and 

forward commitments, which caused the FFA curves 
to drop substantially”.

But the second quarter of the year was an 
improvement on the first, Gjervik said. The market 
has increased “significantly” over the summer, 
lifting expectations for the rest of the year.

That being said, Gjervik said his company remained 
“cautious for Q4”, largely thanks to US-China 
tension and the big question of Chinese demand for 
US soyabeans.

Gjervik said these were “dark clouds” to keep an eye 
on as the year comes to an end, but moving into 2026 
his company was much more positive on the market, 
largely thanks to mineral volumes out of Guinea.

That will of course mainly benefit the larger sizes, but 
Gjervik said he hoped some of that positivity would 
“filter through to the kamsarmaxes and ultramaxes”.

Expansion of Syria’s Lattakia port to 
accelerate with new agreement
SYRIA’S new authorities have signed a contract to 
accelerate the work on updating and extending the 
container terminal in Lattakia.

According to the deal struck with CMA CGM, the 
company will invest €200m ($170m) to extend and 
modernise the port’s container terminal. 

This is the second phase of the Lattakia 
Port Expansion Project, which was signed in 
May 2025. The initial phase was an investment 
of €30m.

Earlier this week, France-based CMA CGM chief 
executive Rodolphe Saadé met Syrian President 
Ahmed al-Shara in Damascus, where a decision was 
made to accelerate the launch of the project. 

Port capacity is due to reach more than 1m teu 
annually and the terminal will be connected to rail 
and road networks.

Advanced cargo handling systems and integrated 
logistics platforms will be installed, and access for 
larger vessels with 16 metre draft will be enabled. 
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Lattakia International Container Terminal handles 
95% of Syria’s containerised imports and exports.

Syria’s maritime trade has been increasing since 
February, with traceable port calls hitting the 
highest recorded level since at least 2022, which is a 
remarkable change since the overthrow of Assad.

There has been a notable uptick in the number of 
arrivals from European countries, including Spain, 
France and Italy, which have not had any maritime 
trade with Syria for several years.

Lloyd’s List Intelligence data shows cargo-
carrying vessels made 92 traceable calls to 
Syria’s Banias, Tartous and Lattakia ports in 
July, up 338% from 21 calls in July last year.

In July, Dubai-based DP World signed a 30-year 
concession agreement with the Syrian 
 government to develop and operate Tartous 
port. The company will invest $800m (£590m) 
 to update and develop the infrastructure 
of the port.

OTHER NEWS

HD KSOE acquires Vietnamese 
industrial equipment manufacturer
HD KOREA Shipbuilding & 
Offshore Engineering has 
acquired a Vietnamese industrial 
complex in order to strengthen 
its capabilities in the construction 
of environmentally friendly 
ships. The company also intends 
to expand its shipbuilding 
operations in Vietnam.

HD KSOE announced that it 
had acquired Doosan Vina 
for approximately Won290bn 
($207m) by purchasing all the 
shares held by its parent, South 
Korea’s Doosan Enerbility.

Established in 2006, Doosan Vina 
is located around 120 km south of 
Da Nang in central Vietnam. The 
company manufactures thermal 
power plant boilers, port cranes, 
liquefied natural gas plant modules 
and other industrial components.

Funding secured for world’s first 
port-based carbon capture system
SEABOUND has been awarded 
funding worth £1.1m ($1.5m) 
from the UK Government’s 
Clean Maritime Demonstration 
Competition to develop a carbon 
and emissions capture project.

The funding will support a plan 
to integrate Seabound’s carbon 
capture technology with STAX 
Engineering’s emission capture 
and control system at the Port of 
Southampton, in partnership with 
operator Associated British Ports.

When complete, the project 
will see Southampton become 
the first UK port to host a fully 
integrated system that captures 
CO2 as well as other pollutants, 
including SOx and NOx, directly 
from ships when they are docked.
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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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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 


