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From zombie tankers to fake 
IMO numbers: the identity 
frauds now playing out at sea

REGULATORS and compliance officers who track 
identity‑scrubbing tankers may need to update their manuals yet 
again.

A new Lloyd’s List investigation in collaboration with SynMax 
Intelligence found that the practice of “zombie ships” is becoming 
increasingly complicated, while other forms of International 
Maritime Organization number fraud are quickly emerging to 
satisfy the sanctioned community’s demand for “clean” identities.

Together, these tactics sketch a stark picture. Under the twin 
pressures of geopolitical upheaval and ever‑tighter sanctions, the 
game of maritime identity has moved to a level where traditional 
document-heavy compliance tools are in danger of being left 
behind.

Macho Queen

Macho Queen (IMO: 9238868) is a very large crude carrier that 
should have disappeared from mainstream shipping once the US 
Office of Foreign Assets Control sanctioned it on August 21, 2025.

Instead, over the following months it emerged under a new identity, 
stealing the IMO number of a scrapped vessel and taking the MMSI 
of an active ship, while carrying sanctioned Iranian crude.
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An IMO ship identification number is a permanent 
and unique identifier assigned to ships for 
identification purposes. The numbers are issued 
by S&P Global on behalf of the IMO. IMO numbers 
do not get reassigned after a ship goes to the 
recycling yard, and it is meant to stay with a 
vessel through ownership and flag changes.

A Maritime Mobile Service Identity number 
is a unique nine-digit number assigned to 
a vessel by the flag state for identifying and 
communicating via radio and AIS systems. 
The MMSI number is meant to indicate what 
flag a vessel is flying, but this number can be 
manipulated manually by those on board the ship.

AIS still showed Macho Queen under its real 
IMO number and MMSI just prior to the Ofac 
designation, when, according to Vortexa, it took 
on around 2m barrels of Iranian crude from 
another Ofac‑designated VLCC Tifani (IMO: 
9273337) off Malaysia via a ship-to-ship 
transfer. The vessel continued to broadcast its 
assigned IMO number only until August 22.

The next phase was outright identity fraud.

On September 26, Macho Queen re‑emerged 
as Lavin. It used the dead IMO number 
of Pedrot (IMO: 9177686), a tanker scrapped in 2018 
and an anomalous MMSI affiliated with landlocked 
Mali, according to Lloyd’s List Intelligence data.

On October 9, Lavin dropped the 
Mali MMSI and adopted a new one 
suggesting it reflagged to Comoros.

That Comoros-affiliated MMSI was already in use 
by another tanker, Guly (IMO: 9256236), which 
started transmitting the number just two days prior.

At the time, tracking data showed Guly lingering 
at anchorage off Sohar after departing the Iraqi 
port of Khor al Zubair on September 3.

On October 10, Lavin, aka Macho Queen, 
reached waters off China’s refining hub of 
Shandong province; shortly afterwards 
its AIS signal disappears entirely.

Cargo‑flow analytics helped fill the gap. According 
to Vortexa, the vessel discharged the Iranian 
crude it loaded from Tifani at Dongjiakou on 
October 21, presenting to the port 
as Lavin rather than Macho Queen.

Panda and Koen

The Macho Queen case is not an outlier. 
Lloyd’s List has recently identified two other 
tankers using dead IMO numbers to distance 
themselves from their true identities.

SynMax has identified the sanctioned ships 
masking as dead tankers as ex-Panda (IMO: 
9284582) and Koen (IMO: 9199127).

The 105,194 dwt Panda was first designated by 
Ofac on January 10, 2025. Since April 2025 it has 
not used its real IMO number and, instead, it has 
cycled through two dead IMO numbers under 
the name Birth Young, according to SynMax.

From April to May 2025, the vessel used the IMO 
number belonging to Oceania (IMO: 9233313), a 
tanker broken up in August 2021, while broadcasting 
a MMSI number linked to the Guyana flag registry.

The IMO’s Global Integrated Shipping 
Information System database indicates Birth 
Young was fraudulently flying the Guyana flag.

Birth Young dropped Oceania’s IMO number 
in mid-May, focusing on using another dead 
IMO, previously belonging to Aframax 
River (IMO: 9259173), now paired with 
an MMSI affiliated with Gambia.

Analysis of AIS data reveals Birth 
Young started experimenting with this 
IMO number as early of April.

Vessel-tracking data shows that since August 
the ship has remained at anchor off the east 
coast of Malaysia. However, it previously spent 
several days between June 24 and 26, in waters 
off Qingdao and Rizhao in Shandong.

Long range two tanker Koen (IMO: 9199127), 
also sanctioned first by Ofac on January 10, 
follows a similar pattern. It’s assigned IMO 
was last transmitted in July 2025 with a 
MMSI affiliated with the fraudulent registry 
of Benin after several months-long AIS gap.

Koen is now using the IMO number that 
belonged to Rada (IMO: 9213301), a shadow 
fleet* tanker scrapped in November 2024.

Rada’s IMO number first reappeared in April 
2025 on a vessel named Brave M, which 
was indicating itself as being flagged with 
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Guyana. Brave M then “reflags”, picking 
up a MMSI affiliated with Comoros.

IMO’s GISIS indicates Brave M’s flag is unknown.

Izumo and Tia

Two further cases — Izumo (IMO: 9249324) 
and Tia (IMO: 9147447) — show the scope of 
identity fraud happening among the shadow fleet.

The 149,995 dwt Izumo was sanctioned by Ofac 
on October 2, 2024. The last time the suezmax 
tanker used its own IMO was in February 
2025, when it was trading as Glistar and 
broadcasting an MMSI affiliated with Guyana.

Then IMO number 1107697 — belonging 
to a China‑flagged tug Feng Shou Xiao Niu 
— suddenly appeared on AIS attached to a 
tanker‑type profile under the name Tiko. A 
Guyana MMSI was used, but this differs to 
the one associated with Glistar, making it 
difficult to track the identity back to Izumo.

By March 2025, this identity morphs 
into Homya (IMO: 1107697), now 
under a Tanzania flag, the name under 
which the vessel currently trades.

On the other hand, the aframax Tia (IMO: 
9147447), sanctioned by Ofac on August 9, 2024, 
goes a step further: its current identity relies 

on a completely fabricated IMO number.

The fake IMO 1095337 does not exist in IMO’s GISIS.

Tia’s real IMO was last seen in 
AIS data in October 2024.

On May 20, 2025, the non‑existent IMO 
number appeared in AIS transmissions with the 
name Arcusat, using a Guyana‑linked MMSI.

This is not the same Guyana MMSI previously 
associated with Tia’s real identity, which 
the IMO indicates is fraudulent.

In July 2025, Arcusat switched to a 
Cameroon MMSI, before renaming 
to Tavian at the end of that month.

The vessel left China’s Zhoushan port 
in May this year.

It sailed west, eventually disabling its AIS 
data in the Arabian Sea. It reappeared more 
than 40 days later in the Gulf of Oman.

It continued westbound entering the 
Mediterranean in September, and later calling 
at Russia’s port of Primorsk on October 15.

Tavian has recently passed through the Danish 
straits and is sailing towards Russia’s Baltic ports.

WHAT TO WATCH

Power politics erode IMO’s ability to give 
shipowners certainty, industry leaders warn
GEOPOLITICS is eroding the International 
Maritime Organization’s ability to provide 
the regulatory certainty that global shipping 
depends on, industry leaders and policy makers 
warned during a high‑level panel this week.

Speaking at the Hong Kong Global Maritime 
Trade Summit, panellists described how a 
previously technocratic, consensus‑driven 
system at the IMO has been dragged into wider 
strategic rivalries, with direct consequences for 
investment, insurance and the energy transition.

Malta’s Minister for Transport, Infrastructure 

and Public Works Chris Bonett said the 
coming year for shipping was “full of ifs”.

Deals such as the temporary suspension 
of the US-China port fees and the partial 
de‑escalation of EU-US trade disputes were 
time‑limited and fragile, he noted.

“We are going into a year where we have to see how 
many of these deals hold up,” he said, pointing to 
the ceasefire in the Middle East and the uncertain 
status of the Suez Canal as further reminders of 
how geopolitics now frames operational risk.
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Yet Bonett reserved his sharpest warning 
for the IMO itself. Historically, he said, the 
UN agency had worked “brilliantly” because 
technical experts, industry and governments 
sat together and built global standards without 
turning them into geopolitical battlegrounds.

“This year, what we missed was the fact that 
politics took over,” he argued, adding that the delay 
in adopting the Net-Zero Framework “had very 
little to do with shipping and decarbonisation” 
and much more to do with wider power plays.

If that continued, he suggested, the IMO would no 
longer be able to give shipowners the clarity and 
predictability they need for long‑term investment.

NYK Group Europe president and chief 
executive Carl‑Johan Hagman echoed that 
concern from a shipowner’s perspective.

For decades, he said, shipping had been able to 
rely on a rules‑based “global commons” rooted in 
principles dating back to Hugo Grotius and the Mar 
e Liberum. That consensual, technocratic culture 
allowed the sector to regulate “71%–73% of the 
world’s surface” in a relatively depoliticised way.

The shock at the IMO was that the net zero 
debate broke that model, Hagman said. The 
prospect of parallel emissions schemes and 
regional carbon regimes now raises the risk 
of a fragmented regulatory landscape.

Shipowners, who order ships years in advance 
and operate them for decades, are being forced 
to make capital decisions without knowing which 
fuel standards or carbon prices will apply.

“We’ve been dragged into geopolitics in a way 
that we’ve avoided for so long,” Hagman said, 
calling this “new territory” for vessel investors.

For Singapore‑based bunker tanker owner 
Caroline Yang, the consequences are 
already visible in investment decisions. Her 
company had spent decades continuously 
renewing its fleet, that has changed now.

The difference between the global sulphur cap and 
decarbonisation, she argued, is regulatory clarity. 
On sulphur, there was a clear goal, timetable and 
enforcement mechanism; on decarbonisation, 
there is no comparable global framework.

That uncertainty, combined with shifting signals 

on alternative fuels such as methanol, has left 
her “regretting a little” the methanol bunker 
ships she ordered out of fear of missing out, not 
least because the newbuildings cost significantly 
more than conventional bunker vessels.

“If there is uncertainty, how do you invest?” she 
asked. Yang said she watches closely what large 
container liner companies are doing, but without a 
stable IMO‑led regime, decisions are increasingly 
driven by market gossip and short‑term trends 
rather than long‑term regulatory visibility.

The insurance sector is grappling with a parallel 
form of political risk. Gard chief executive 
and International Group of P&I clubs chair 
Rolf Thore Roppestad reminded the audience 
that three decades of liberalisation had 
produced a largely global, rules‑based system 
in which most ships were classed, insured and 
flagged within a transparent framework.

Sanctions on Russian oil exports have now pushed 
more than 20% of the world’s tanker capacity 
into a “shadow fleet”* outside that system, with 
opaque insurance and flag arrangements.

That development, Roppestad argued, is another 
manifestation of geopolitics eroding the rule‑based 
order that the IMO embodies. If a shadow tanker 
were to ground and cause a major oil spill, “we 
don’t know” whether there would be adequate 
insurance or an effective response plan, he warned.

The panel also highlighted Europe’s 
role in this emerging patchwork.

Bonett criticised the European Commission for 
refusing to give a clear, binding commitment 
that the EU carbon tax rules for shipping 
would be withdrawn once a global IMO 
Net‑Zero Framework was agreed.

For transhipment hubs like Malta, unilateral 
regional charges risk diverting cargo to North 
African ports without reducing emissions, 
since “the journey is the same”, he said.

The lack of clarity from Brussels, several panellists 
suggested, both complicated negotiations at 
the IMO and fuelled perceptions that climate 
instruments are being used as revenue tools 
rather than environmental measures.

Despite the gloomy diagnosis, the panel saw 
paths forward, most of them hinging on restoring 
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the IMO’s authority as the central rule‑setter.

Hagman pointed to the unprecedented step of 
global shipowners, through the International 
Chamber of Shipping, asking to be taxed under 
a uniform mechanism as evidence that the 
industry still supports a single, global regime 
and wants to be “on the right side of history”.

Hagman urged a “successful” next MEPC meeting, 
not defined by any single policy outcome, but by 
rebuilding confidence in the IMO’s process.

Bonett summed up the sector’s wish-list in 
four words: clarity, predictability, security and 
openness. Without those qualities, he warned, 
shipping would struggle to keep investing in 
the cleaner, safer fleet the world needed.

Tanker seized by Iran undergoes STS near 
Bandar Abbas
A TANKER seized by Iran’s Islamic Revolutionary 
Guards Corps last week appears to have begun 
unloading its cargo in Iranian water on Tuesday.

According to Vortexa director of maritime risk 
and intelligence Claire Jungman, satellite imagery 
from Tuesday shows the Marshall Islands-
flagged, 73,371 dwt Talara in a ship-to-ship 
transfer in Iranian waters near Bandar Abbas.

Talara was seized by Iran on Friday as it was sailing 
south of the Strait of Hormuz towards Singapore 
laden with high-sulphur gasoil loaded in the port 
of Hamriyah in the United Arab Emirates.

Talara’s third-party shipmanager Columbia 
Shipmanagement said it had lost contact 
with the vessel around 0822 hrs local time 
on Friday when it was about 20 nautical 
miles off the coast of Khor Fakkan, UAE.

Statements from the IRGC published in Iranian 
media claimed an Iranian court has ordered 
to seize the vessel, which was deemed after 
the seizure to be carrying “unauthorised” 
cargo of 30,000 tonnes of petrochemicals.

Iran has previously seized internationally trading 
vessels, primarily in retaliation to forfeitures 
of Iranian oil cargoes by the US government. 

In April 2024, the IRGC seized the Portugal-
flagged containership MSC Aries (IMO: 
9857169) reportedly in retaliation for Israel’s 
attack on a diplomatic building in Syria that 
killed several high-ranking IRGC officials.

There is no apparent tit-for-tat angle in 
the Talara’s seizure, and Iranian media 
has also portrayed the hijacking as 
stemming from a commercial dispute.

According to the state-owned Iran Press TV, a report 
from the IRGC-affiliated Fars New Agency said an 
“Iranian entity was behind the illegal transportation 
of the petrochemical cargo by Talara”, and that 
the seizure was not directed at a foreign country.

Lloyd’s List Intelligence Automatic 
Identification System data shows Talara called 
at Hamriyah in the UAE on October 19 and 
left for Singapore on November 13.

The last vessel to discharge at that berth was 
shadow fleet* tanker Starway (IMO: 9273246), 
which unloaded nearly 200,000 barrels of gasoil 
from Iran’s Bandar Imam Khomeini port on 
September 15, according to Vortexa. Starway was 
manipulating its AIS before calling in Hamriyah, 
Lloyd’s List Intelligence data shows.

ANALYSIS

Could shipping shares offer safe haven as 
broader stock market fears mount?
THE BROADER stock market is under pressure 
due to concerns over excessively rich tech 
valuations and a weakening, tariff-impaired 
US economy. Shipping stock performance has 

been pulling away from the pack, led by strong 
rate fundamentals in several segments.

Crude tanker and containership 
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lessor stocks have been leading the 
upward charge in recent weeks.

Stocks in these two categories have 
risen significantly since the end of 
September on positive news in quarterly 
calls and recent rate developments.

Lloyd’s List analysed the change in adjusted 
closing prices of US- and European-listed 
shipping equities with market caps over $300m 
from December 31, 2024 to November 17, 2025. 
Stocks were categorised by segment, with average 
year-to-date (YTD) segment changes weighted 
by the market caps of the component stocks.

These changes were then compared to YTD 
moves of the SPDR exchange-traded fund, 
which tracks the S&P 500 index, a proxy 
for the broader stock market, as well as to 
Breakwave’s two shipping ETFs, the BDRY 
dry bulk ETF and BWET crude tanker ETF.

SPDR is up 15% YTD. Only two shipping 
segments are performing worse in 
aggregate: liner stocks, down 2%, and 
multi-segment shipping stocks, up 10%.

All other shipping segments are outperforming 
the S&P 500 ETF this year, with crude 
tanker stocks up 69% YTD, boxship 
lessors by 39%, dry bulk 31%, product 
tankers 24% and gas carriers 20%.

Breakwave’s ETFs, which buy near-dated 
forward freight agreements, are outpacing 
shipowner equities in their respective segments. 
BDRY is up 44% YTD and BWET is up 120%.

The Lloyd’s List analysis covered 37 listed 
shipowners. At the end of 3Q25, when the 
survey was last conducted, these companies had 
an aggregate market cap of $105.1bn (heavily 
inf lated by two European-listed liner companies). 
Halfway through 4Q25, the aggregate market 
cap had risen by $2.1bn, to $107.2bn.

During the same period the SPDR 
ETF has risen and then fallen back, 
remaining relatively unchanged.

The aggregate market cap of surveyed crude 
tanker owners increased 14% over the course 
of the past six weeks, with the market cap 
of containership lessors rising 11%.

Crude tankers

Crude tanker spot rates are at their highest 
level since the floating storage boom at 
the beginning of the pandemic.

Very large crude carrier spot rates from the 
Middle East Gulf to China are now close to 
$125,000 per day. There is no expectation of a 
major correction for at least the rest of 4Q25.

Beyond BWET, which is heavily weighted to 
MEG-China VLCC FFAs, the crude tanker 
stock performance table is led by the VLCC 
owners Okeanis Eco Tankers and Frontline, 
up 89% and 82% YTD respectively.

Containership lessors

Current weakness in container spot freight rates has 
yet to flow through to the boxship leasing market.

Lessor executives speaking on recent quarterly 
calls emphasised that charter rates remain high and 
durations remain long. Lessor charter backlogs have 
already covered most of their downside exposure 
for the next two years, and there is no sign that 
liner demand for chartered tonnage is flagging.

This year’s stark disconnect between charter rates 
and freight rates has been a surprise, thus the 
upward move in boxship lessor stock prices.

Euroseas, despite its relatively small size, with a 
market cap of $431m, has not only been the best 
performer in the boxship lessor segment, it has 
been the best performer of any shipping stock. Its 
adjusted closing price is now up 118% year to date.

Global Ship Lease, with a market 
cap of $1.2bn, is up 69% YTD.

Dry bulk

Dry bulk stocks are also showing high YTD 
percentage gains, although this is partly 
because sentiment was terrible at the start 
of 2025, so the rise is off a low base.

Current sentiment in the capesize sector is being 
supported by the startup of the Simandou iron-ore 
export project in Guinea, which shipped its first 
cargo last week. If Simandou ramps up capacity as 
scheduled, it could have a major positive effect on 
capesize tonne-mile demand over the coming years.
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The adjusted share price of Himalaya Shipping is 
now up 73% YTD, with Safe Bulkers in second 
place among listed owners, up 39%.

Product tankers

The gripe among tanker investors on product 
carrier equities is that they are lagging 
well behind their crude counterparts. They 
still are, but they’re doing better of late.

Scorpio Tankers was up 16% YTD at the end 
of 3Q25; now it’s up 28%. Hafnia was up 
10% as of September 30. It’s now up 20%.

Torm, which could face a takeover 
bid from Hafnia, is up 26% YTD. 
Six weeks ago, it was up 14%.

Gas carriers

Gas carrier stocks cover very different 
subsegments: liquefied natural gas shipping 
(CoolCo and Flex LNG), very large gas carriers 
transporting propane and butane (Dorian 
LPG and BW LPG), and a handysize liquefied 
natural gas carrier owner (Navigator Gas).

Share pricing of the LNG carrier owners has 
risen over the past six weeks. Spot LNG shipping 
rates have finally rebounded after a year-long 
slump. In addition, CoolCo’s YTD performance 
was inflated by the take-private deal.

Shares of VLGC owners Dorian and BW LPG 
have pulled back in recent weeks as VLGC 
spot rates have seasonally fallen. Shares of 
Navigator, which are not exposed to VLGC 
rates, are up since the end of 3Q25.

Multi-segment owners

Stock performance of multi-segment owners 
varies widely because they all have different 
exposures to rates in various segments.

CMB.Tech is by far the largest player 
in this category, with a market cap 
of $3bn. It also has the second-worst 
share performance, down 2% YTD.

CMB.Tech is heavily focused on green fuels, 
a market factor that has been hamstrung 

by the failure of the International Maritime 
Organization to approve the Net-Zero 
Framework in the face of US opposition.

The worst performer among multi-segment 
owners is ship lessor SFL, which is being 
pressured by exposure to a long-unemployed 
drill rig, and is down 14% YTD.

The best-performing multi-segment stock 
is Navios Maritime Partners, up 24% 
YTD. Navios is exposed to rate trends in 
the two top-performing segments: crude 
tankers and containership leasing.

Most of the companies with multi-segment 
f leets are performing better than SPDR. The 
market-cap weighted average of the group 
is lower than SPDR solely because of the 
high market caps of CMB.Tech and SFL.

Container lines

If shipping stocks work properly, the segment 
with the best outlook on freight rates 
should be at the top and the one with the 
worst outlook should be at the bottom.

Shipping stocks look like they’re working, 
because crude tankers are in the lead 
and container lines are in the rear.

Liner fundamentals are poor. The orderbook is 
very high and new orders keep coming, tariffs are 
negatively impacting demand in the US import 
market, the Red Sea route looks like it might 
reopen next year, and spot rates are already low.

The aggregate market cap of the four 
liners covered in the Lloyd’s List analysis 
— Zim, Matson, Hapag-Lloyd and Maersk — fell 
by $1.1bn between September 30 and Monday.

While Zim’s shares rose over the past six 
weeks, shares of the other three declined. 

Maersk continues to be an outlier in terms 
of YTD performance. It’s still up 16% YTD, 
just above SPDR. However, Maersk is much 
more than a shipping line — only 66% of 
Maersk’s revenues in the first nine months 
was from the liner division — and its stock 
pricing is being buoyed by buybacks.
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OPINION

What are the procedural options for the Net-
Zero Framework?
IN OCTOBER, members of the International 
Maritime Organization shocked the world by 
delaying by one year the adoption of one of the 
biggest global climate policy breakthroughs in 
recent years: the IMO Net-Zero Framework (NZF).

The NZF is historic because it is set to be the 
world’s first meaningful global carbon price on any 
industry polluter. This rather complex mechanism 
consists of gradually increasing carbon intensity 
targets (a technical element) and penalty fees for 
non-compliance with these targets (an economic 
element). Crucially, as an amendment of Annex VI 
of the existing Marpol Convention, it will be legally-
binding for all international ships over 5,000 gt.

The NZF is the single most important tool the IMO 
has to achieve its 2023 Revised Strategy goals, 
which countries agreed requires both economic 
and technical measures. It would also generate 
real action and substantial finance, which three 
decades of COP meetings have failed to deliver.

While the NZF adoption in October was expected 
to be a formality, since a clear majority of countries 
agreed to the text at MEPC83 in April, this all 
collapsed within a week of negotiations under 
relentless pressure from the opposition. This 
was namely delaying tactics by the Kingdom of 
Saudi Arabia and the US reported threats to IMO 
member states, especially to the most vulnerable 
countries in the Caribbean, Africa, and the Pacific.

Many oil producer countries strongly oppose 
the NZF since they sell around 300m tonnes 
of fuel to the shipping industry every year. 
Whether crude oil serves as a feedstock for 
energy, plastics, or petrochemical applications, it 
will produce heavy fuel oil as a toxic byproduct 
of refineries. If ships stop using this sludge for 
propulsion, refineries would have to dispose 
of it at a cost, rather than sell it for profit.

Crucially, however, the opponents to the NZF 
failed to achieve their ultimate goal: to garner 
enough support among countries to reject the 
agreement in its entirety. Instead, they proposed 
and won a vote to adjourn the decision by one 
year (out of 127 countries at the meeting, 57 voted 
for a delay, 49 voted against, and 21 abstained).

Despite these pressures, a strong coalition of 
countries, including Pacific Islands, Brazil, Chile, 
Namibia, Mexico, Seychelles, DR Congo, the UK, 
Mexico, Canada, and the European Union remain 
committed to adopting the NZF as soon as possible.

What happens in the next 12 months lies solely 
in the hands of the IMO members, and here 
are five options of how it could play out.

Five possible scenarios for 2026

First, the best possible outcome for the NZF is 
its survival through a majority vote to adopt 
next year. On top of being adopted, survival also 
requires using a “tacit” acceptance procedure. 
This means that the NZF enters into force 
automatically, unless 1/3 of MARPOL Annex 
VI parties (who account for 50% of tonnage) 
explicitly oppose. This has been common practice 
for the IMO’s decision-making since the 1970s.

The second option is to keep the NZF in its current 
state: in a coma. This would require a majority 
vote to again adjourn the discussions when they 
resume. It’s a straightforward and likely scenario 
that would keep the NZF in the running, but 
not implemented. However, though with every 
further delay, the chance of it ever being adopted 
shrinks. Meanwhile, fragmentation of action 
for shipping decarbonization, will continue to 
spread notably beyond the EU Emissions Trading 
Scheme, creating a patchwork of measures 
for the shipping industry to comply with.

The third option is the death of the NZF, 
through a majority vote against adoption 
among MARPOL Annex VI parties, which is the 
outcome the opposition camp was not able to 
find a majority for in October. However, only a 
handful of states with little interest in climate 
action would want to go on the record for having 
killed the NZF, making this outcome unlikely. 
Though the NZF’s death would create clarity and 
momentum to start drafting a new measure.

The most disastrous option: the NZF could turn 
into a zombie. This fourth scenario would require 
a majority vote in favour of adopting the NZF 
through the uncommon “explicit” acceptance 
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procedure. Explicit procedure means that the 
NZF would enter into force only if a set threshold 
of countries (MARPOL Annex VI parties and 
flag states representing 50% of global tonnage) 
explicitly declare their acceptance to the IMO. 
The NZF would be alive (because “adopted”) 
but dead (because it would face the high risk 
of never being “accepted”, which is required 
for it to enter into force). Such an “empty shell” 
outcome is a more elegant option for opponents 
who want to quietly kill the NZF, since countries 
would need time and political commitment to go 
through national procedures, this option would 
make entry into force altogether unlikely.

Finally, the fifth version of the NZF is a mutant 
that re-opens political discussion. This would 
lead to delays that undermine the phase out of 
fossil fuels and would make a just and equitable 
transition even more challenging, which is a red 
line for many least developed countries and small 
island developing states. Moreover, any substantive 
changes would trigger a new vote on “agreement”, 
followed by a vote on “adoption” six months later.

What will it take?

The IMO as an organisation is caught in a 
double bind. On the one hand, it needs to 
ensure institutional survival in an increasingly 
challenging geopolitical context. On the other 
hand, it needs to deliver on its commitments on 
climate action — including the 2023 GHG Strategy, 
which its members unanimously adopted. The 
role of the IMO’s secretary-general and the MEPC 
chair will be more critical than ever in 2026.

A zombie NZF would also undermine the IMO 

well-functioning mechanism of tacit acceptance. 
Changing the adoption process to explicit also sets 
a dangerous precedent for any future policies, not 
only climate regulations, to be adopted “explicitly”, 
weakening the IMO as a global regulator.

A mutant NZF without an economic element 
would kneecap the green transition for shipping, 
both in terms of phasing out fossil fuels and 
delivering it in a just and equitable manner.

Neither death, coma, zombie nor mutant could 
be seen as a success for climate change.

The the only credible way forward is to get the 
NZF adopted in 2026. It’s difficult but possible.

It will require strong unity of IMO members 
committed to climate action, further clarity 
on the guidelines and implementation of 
the NZF and its fund, as well as procedural 
fairness (which was missing on so many 
levels throughout the negotiations) both 
inside and outside the IMO building.

While too many politicians falter and forsake in 
their climate responsibility, the world needs urgent 
climate action. Delivering this requires unwavering 
commitment, by everyone at the IMO. The NZF is 
a hard-fought compromise that deserves survival 
so it can be strengthened as soon as possible.

Christiaan De Beukelaer is a senior lecturer in 
culture and climate at the University of Melbourne

Beatriz Martinez Romera is associate professor 
of environmental and climate change law at the 
University of Copenhagen Faculty of Law

MARKETS

Danaos orders six feeders as boxship demand 
continues ‘unabated’
DANAOS has inked orders for six feeder 
containerships of which four have already 
been committed to long-term charters.

The quartet of 10-year charters is expected to 
generate revenue of about $236m, bringing Danaos’ 
contracted revenue backlog to about $4.1bn.

The latest move follows orders in September 

for two 7,165 teu vessels that have been 
chartered for five years and brings the 
company’s orderbook to 23 newbuildings 
with an aggregate capacity of 153,350 teu.

It appears like a step to renew the company’s 
presence in the feeder segment.

Danaos has seven vessels of 2,200 teu that 
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were built in 1997-1998 and which the oldest 
as well as smallest units in its fleet.

All will be around 30 years of age when their current 
charters expire over the next couple of years.

Altogether, Greece-based Danaos has a 
fleet on the water of 75 boxships comprising 
477,491 teu, and a presence in the dry 
bulk market with 11 capesize vessels.

The existing containership fleet includes eight 
newbuildings delivered since the start of last year.

“Shipyard slots for 2028 deliveries are becoming 
scarce and newbuilding prices continue to 
rise,” said chief executive John Coustas.

Prices for the newbuildings as well as the 
identity of the shipbuilder were not disclosed 
but Coustas said the recent orders had 
been secured “at below market prices”.

All vessels on order have been designed with 
the latest “eco characteristics” although in 
connection with the latest feeder orders there was 
no immediate mention of readiness for methanol, 
a characteristic of the company’s prior orders.

“Following the IMO’s one-year postponement of 
its Net-Zero Framework, we expect conventional 
fuels to remain prevalent in the medium 
term, even as the long-term decarbonisation 
trajectory is unchanged,” Coustas added.

The company had already arranged 
secured debt financing for the majority 
of the newbuilding programme.

Danaos intended to use proceeds from last 
month’s $500m seven-year unsecured bond 

offering — that priced with a 6.875% coupon 
in “one of the most competitively priced [such] 
deals ever achieved in the shipping industry”, 
according to Coustas — to redeem its older $300m 
bond as well as prepay some bank loans.

Solidified by the bond, the company’s “fortress” 
balance sheet “considerably enhances our 
capacity to pursue accretive investment 
opportunities that can propel the growth 
of Danaos into the next level”, he said.

Third-quarter operating revenues 
increased by 1.8% compared with the 
same period last year, to $260.7m.

The New York-listed owner attributed the rise 
partly to an increase of $11.2m from the addition 
of newly delivered vessels in the interim, that 
was partly offset by lower charter rates and a 
decrease in recognition of non-cash revenues.

Net income increased to $130.6m from 
$123m in the third quarter of 2024.

The net profit made by the container fleet 
decreased by 4.4% to $118.7m, while the 
bulkers contributed operating revenues of 
$21.6m, up by 4.9% from the third quarter 
last year, and $3.4m of net income, compared 
with $100,000 in the same period last year.

“The charter market remains robust, and the 
idle fleet remains at all-time low,” Coustas said. 
“Demand for mid-sized and larger vessels continues 
unabated, and we have secured new charters for 
vessels opening as far out as the beginning of 2028.”

Danaos has declared a dividend of 
$0.90 per share for the quarter.

Diversification and risk management help 
Navios plot profitable course
NAVIOS Maritime Partners chief executive 
Angeliki Frangou has underlined her faith 
in the US-listed partnership’s diversification 
strategy and commercial management culture 
against a background of geopolitical turmoil.

“For the past five years, we have been 
addressing constant change in our 
operating environment,” Frangou said.

“Yet, we have remained laser-focused on our 
business, modernising our fleet to an average 
age of 9.7 years, increasing our book of 
contracted revenue to $3.7bn and decreasing 
our net loan-to-value to 34.5%,” she said.

“We believe that our diversified platform coupled 
with a strong risk management culture will continue 
proving itself in challenging environments.”
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Frangou added that she was pleased with 
the partnership’s latest results.

On Tuesday, the Greece-based owner posted 
third-quarter net income of $83.7m, a dip of 13% 
compared with the corresponding quarter last year.

The decrease was attributed mainly to increases 
in depreciation and amortisation, as well as 
increased interest expenses and financing costs.

Charter revenues for the quarter 
increased by 1.8% to $346.9m.

Navios’ fleet renewal process was evident in 
the third quarter with the sale of six vessels 
and since then a further two sales — of a 
panamax bulker and a medium range two 
product tanker — have been agreed.

Altogether, disposal of the six vessels of an 
average age of nearly 19 years is expected 
to yield $105.7m in gross proceeds.

Meanwhile the owner in September added 
to its orderbook by acquiring four 8,850 teu 
containerships that have been chartered out for a 
period of 5.2 years at a net rate of $44,145 per day.

The fleet currently numbers about 
170 vessels including 65 bulkers, 51 
containerships and 55 tankers.

During the latest quarter, Navios added $745m 
in secured charter revenues to its backlog.

The partnership has declared a $0.05 per unit 
cash distribution for the third quarter.

Euroseas secures charters for four newbuilds 
as demand for boxships remains strong
EUROSEAS has significantly increased its forward 
charter coverage with attractive deals for five 
vessels including all four of its intermediate 
containership newbuildings in China.

The four 4,484 teu vessels, which are due 
in the second half of 2027 and first half 
of 2028, have been chartered out for four 
years each at a daily rate of $35,000.

The charterer has an option until November 
2026 to convert the charters to five-year 
periods at a rate of $32,500 per day.

One of the Nasdaq-listed company’s older vessels, 
the 4,253 teu Synergy Oakland (IMO: 9450583), 
has also been forward-chartered in continuation of 
its existing charter running up to May next year.

The 2009-built boxship has been chartered for 
a period of 34 to 38 months at a new rate of 
$33,500 per day, down from the daily rate of 
$42,000 that the vessel is currently earning.

“These charters greatly increase our revenue 
and earnings visibility, and increase our charter 
coverage to about 75% for 2026 and in excess of 50% 
in 2027,” said chief executive Aristides Pittas. “They 
provide us with contracted revenues far into 2032.”

The charters would add at least $183m of earnings 
before interest, depreciation and taxes.

Pittas said chartering activity for feeders 
and intermediate boxships was “somewhat 
lower” over the summer but “charterer interest 
has remained strong, especially during 
October and November, as also evidenced 
by the charters we have just concluded”.

Challenges the containership market as a 
whole had to face included absorbing a high 
orderbook and the “eventual resumption” 
of traffic through the Suez Canal.

However, the older age profile and smaller 
orderbooks in the feeder and intermediate 
segments “provide an advantage for 
owners of ships like ours”, he said.

“Within this setting, we are determined to keep 
growing Euroseas into a significant owner of 
feeder and intermediate containerships with 
an environmentally friendly footprint.”

Third-quarter net revenues increased by 
5.1% to $56.9m and Euroseas posted net 
income of $29.7m, compared to a $27.6m 
profit in the same quarter last year.

The company’s 22 vessels on the water on 
average earned a 10.7% higher daily charter 
rate in the latest quarter compared with 
the year-ago quarter, Euroseas said.
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Vitol conducts Pakistan’s largest VLSFO 
bunkering
PAKISTAN has conducted its first large-
scale International Maritime Organization-
compliant very low sulphur fuel oil 
bunkering at the port of Karachi.

The VLSFO was loaded on to Vitol-owned bunker 
barge, Singapore-flagged Marine Ista (IMO: 
9422823) at Karachi Port Trust Oil Pier. It supplied 
the largest VLSFO stem to date in Pakistan.

A Mediterranean Shipping Co vessel was 
refuelled during the bunkering, which took 
place at DP World Port Qasim Authority.

“Our new locations: Karachi port, port Qasim, 
and Karachi anchorage, Pakistan will be 
served by our vessel, Marine Ista, which has 
the capacity to supply 6,800 tonnes of marine 
fuel in a single delivery, enabling large vessels 
to do long east to west voyages,” said Vitol 
bunker trading manager Ammar Hussaini.

Cnergyico produced the VLSFO at the 
largest refinery in Pakistan. The VLSFO was 
produced from the nation’s first US crude 
oil imports, sold to Cnergyico by Vitol.

The refiner purchased 1m barrels of West 
Texas Intermediate light crude oil, which 
was loaded onto Greece-flagged suezmax 
tanker Pegasus (IMO: 5328861).

Seasearcher data shows that Pegasus called 

at Corpus Christi anchorage in Texas on 
September 14, and then at Karachi on 
October 29. The vessel called at Pakistan’s 
only single point mooring terminal.

Cnergyico will continue supplying Vitol with 
VLSFO. The refiner is looking to continue 
purchasing US crude oil if commercially viable, 
following the initial test run, according to 
commodity price reporter Argus Media.

Suezmax rates have risen sharply in recent 
months, following geopolitical uncertainties 
arising from tariffs and port fees. The Baltic 
Exchange’s time charter equivalent rates 
for suezmaxes stood at $77,459 per day on 
October 29 when Pegasus called at Karachi.

It has risen 18.7% to $91,941 in less than three 
weeks according to Monday’s data. Rising 
tanker prices could weigh on Cnergyico’s 
margins, hindering its ambitions to purchase 
more US crude oil consistently.

A second purchase of US crude oil 
from Vitol has already been arranged. 
Delivery is expected in November.

Cnergyico’s US crude oil imports come on the 
back of a trade deal that was struck between 
Pakistan and the US in July. Under the deal, 
Pakistan will be charged a 19% tariff by the US.

Hengli adds another eight tankers to backlog
CHINESE shipbuilder Hengli Heavy 
Industries has secured contracts for eight tankers, 
continuing its recent run of order wins.

The deals include six 114,000 dwt crude/
product tankers and two 306,000 dwt very 
large crude carriers at Hengli Heavy Industry 
(Dalian), according to a filing to the exchange 
from its listed vehicle Songfa on Tuesday.

The 114,000 dwt tankers have been ordered 
by an undisclosed “international” shipowner, 
with the contract value estimated at between 
$400m and $600m. Delivery is scheduled 
progressively throughout 2027. These long range 
two tankers are designed with energy-efficient 
features and flexible deployment across both 

regional and long-range routes, said the yard.

Huachuang Securities analyst Liang Wanyi 
noted that product tanker supply remained 
tight, with orders accounting for 18.4% of the 
current fleet’s capacity and over half of vessels 
older than 15 years. The analyst also highlighted 
that around 9.8% of capacity was under 
sanctions, further limiting available supply.

The two 306,000 dwt VLCCs have been ordered 
by a European owner, with pricing estimated 
at $200m–$300m. These ships are slated for 
delivery in the fourth quarter of 2027 and 
the second quarter of 2028. The VLCCs can 
operate at major crude oil ports worldwide 
and are aligned with operators’ drive towards 
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larger, more efficient long-range tonnage.

Songfa highlighted that the contracts will support 
future earnings, after reporting a 237% year-on-
year surge in revenue to Yuan11.8bn ($1.7bn) and 
a 1,614% increase in net profit to Yuan1.3bn for 
the January-September period. Still, the company 
warned that, given the long construction period, 

volatility in freight markets, steel prices and 
exchange rates may affect project margins.

The latest announcement follows contracts for 
six 306,000 dwt VLCCs with two European 
owners, two vessels for Frontline and four 
for Greece-based TMS Group, announced 
the yard last week on its social media.

IN OTHER NEWS

LPG carrier ablaze after 
drone strike in Ukraine
A LIQUIFIED petroleum gas 
carrier has been hit by a drone 
at the Ukrainian port of Izmail, 
near Odesa, as the attacks on 
Black Sea ports increase.

Türkiye-flagged, 2002-built, 9,352 
dwt Orinda (IMO: 9240122) was 
discharging its cargo at the port 
when, according to a Lloyd’s List 
Intelligence casualty report, it 
was struck by what it thought to 
be a Russian air strike at around 
0911 hrs on November 17.

NorthStandard unveils 
‘responsible’ rate hike
NORTHSTANDARD will be 
seeking rate hikes at the bottom 
end of the going rates for both 
bluewater P&I and freight, 
demurrage and defence cover 
at the coming renewal round.

The world’s second-largest 
P&I club justified the increases 
as “responsible action” in the 
light of inflation and other 

factor, members were told in 
a circular issued on Monday.

The decisions come after a board 
meeting in Windsor last week to 
sign off the pricing strategy for 
the 2026/27 policy year, which 
commences next February 20.

Baltimore bridge rebuild 
cost more than doubles
BALTIMORE’s Francis Scott 
Key Bridge could cost as much 
as $5bn to rebuild, Maryland 
authorities have estimated 
in their latest assessment.

The bridge was struck 
by Singapore-flagged 
containership Dali (IMO: 
9697428) in March 
2024, resulting in the deaths 
of six construction workers.

Initial estimates made in 
May 2024 put the cost of 
rebuilding the bridge at 
between $1.7bn-$1.9bn and 
said it would be completed 
by the autumn of 2028.

Shipowners’ Club to get 
new chief executive
SHIPOWNERS’ CLUB is to get 
a new chief executive from 
next year, with Marcus Tarrant 
set take over from Simon 
Peacock after his expected 
retirement in June 2026.

Tarrant, who has worked for the 
International Group affiliate since 
2014 and has served as chief 
financial officer since 2023.

SOP added it was in the process 
of identifying a replacement 
for Tarrant in the finance role.
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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. 
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