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at Mawei A PRODUCT tanker stranded in Ukraine for more than three years
suddenly re-emerged in the Middle East Gulf this summer in what
OTHER NEWS appears to be an elaborate identity theft scheme aimed at

Looming officer shortage opens door

; . circumventing US sanctions on Yemen’s Houthi faction.
to new crewing nations

Why be a seafarer in 2025? The 1999-built, 20,063 dwt Dongfushan (IMO: 9185853) has been trapped
in Ukraine since 2022, but it suddenly resumed broadcasting Automatic
Identification System messages on June 19 after a hiatus of over three years,
resurfacing near Muscat as it was sailing south along the Omani coast.

The vessel’s AIS went dark near Houthi-held Ras Isa port on July 6, but
Lloyd’s List analysis of satellite imagery from Planet Labs suggests it
arrived at Ras Isa anchorage that day and was berthed at the port from
at least July 8 to July 10.

The real Dongfushan, however, was thousands of miles away.

Hong Kong-flagged Dongfushan has been stranded in one of Ukraine’s
non-operational ports in the Black Sea, Dneprobugskiy, where it arrived
several days after Russia began its full-scale invasion of Ukraine in late
February 2022. Its last AIS broadcast before resurfacing in June 2025
was on March 3, 2022, according to Lloyd’s List Intelligence data.

Puzzled by the sudden re-emergence after a three-year hiatus to
serve Houthi trades, Lloyd’s List analysed satellite imagery from
Planet Labs and spoke to a maritime source in Ukraine to verify
Dongfushan’s true whereabouts.
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Both the source and the imagery confirmed that
Dongfushan is indeed very much still berthed at
Dneprobugskiy, meaning the vessel that resurfaced in
June 2025 in the Middle East Gulf was an imposter.

The uncovering of Dongfushan’s identity thief
subsequently exposed a sophisticated plot to hide
voyages into Houthi-controlled Ras Isa port that
circumvented both US sanctions and the United
Nations Verification and Inspection Mechanism for
Yemen (UNVIM), which helps facilitates trade to
Houthi-controlled ports in Yemen while upholding
the UN arms embargo on the Yemeni faction.

The scheme involved not only the theft of
Dongfushan’s International Maritime Organization
and Maritime Mobile Service Identity numbers

— both unique seven and nine-digit identifiers,
respectively — but also the use of a “burner” identity
of a vessel whose existence is in doubt, adding
potentially another layer of obfuscation to an already
complex, illicit operation.

The findings illustrate the increasing sophistication
and evolution of maritime fraud tactics, and come as
oil trade in Houthi-held Ras Isa port has been going
increasingly dark due to tightening US sanctions. Last
week, the United National Security Council voted

to renew sanctions against Yemen for a further 12
months. As part of the agreement, member states were
asked to “increase efforts to combat the smuggling of
weapons and components via land and sea routes, to
ensure implementation of the targeted arms embargo”.

The April 2025 revocation of a US Treasury licence,
which authorised transactions pertaining to fuel
imports with the Houthis, essentially placed any
tanker discharging at Ras Isa port under threat of
being sanctioned by the US. Several designations
after, Ras Isa oil trade has gone increasingly dark
and reliant entirely on shadow fleet* tonnage.

The use of advanced identity laundering to mask
discharges in Ras Isa marks the latest evolution of
sanctions-skirting in Houthi oil trades.

Ciao Bella

Research by US intelligence firm SynMax identified
the vessel that hijacked Dongfushan’s identity in
June to deliver oil to the Houthis as Violet 3 IMO:
0108104). Lloyd’s List Intelligence data shows the
vessel is currently broadcasting via its AIS that it is
flagged with Palau and using the name Caio Bella,
although Lloyd’s List Intelligence and IMO’s GISIS
databases list its flag as unknown and name as Violet.
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Vessel-tracking data shows Violet stopped
transmitting AIS briefly on June 19, 2025, around
1220 hrs UTC. About two hours later, it reappeared,
but rather than continuing sailing southeast along
the Omani coast, it supposedly turned eastwards
and headed towards Sri Lanka. Its AIS data shows it
arriving off Colombo on June 26, although the signal
never reaches the port and only sits at anchor.

However, analysis of that AIS data, combined with
Planet Labs satellite imagery, shows that the Sri
Lanka voyage was entirely spoofed; rather than
sailing to Colombo, Violet was heading to Yemen,
and was doing so while broadcasting Dongfushan’s
unique IMO and MMSI numbers.

Around 1400 hrs on June 19 — about 20 minutes
before Violet’s AIS signal reappears and heads
towards Sri Lanka — Dongfushan’s AIS re-emerges
from its long slumber near Muscat close to where
Violet reappears. It heads along the same southeast
trajectory along the Omani coast as Violet did before
its two-hour disappearance.

Violet (under Dongfushan’s identity) chose not

to stop in Djibouti for an UNVIM inspection and
sailed past the Bab el Mandeb strait on June 25.
Dongfushan’s hijacked AIS signal went dark again
south of Ras Isa port the following day. Satellite
imagery shows the vessel anchored for about a
week or so south of Ras Isa, not far from the very
large crude carrier Yemen (IMO: 9323948), a UN-
purchased tanker which the Houthis have come to
use a floating storage platform for Russian diesel.

On July 6, Violet, broadcasting as Dongfushan,
switched its AIS back on again for a few hours as it
made its way to Ras Isa anchorage, where satellite
imagery confirms its arrival.

Satellite imagery from the following days suggests
the vessel was berthed in Ras Isa for at least two
days between the mornings of July 8-10. It was gone
by the July 12, presumably making its way back to
the Middle East Gulf.

Dongfushan’s AIS does not ping again until early
August.

Lloyd’s List could not find contact details for Violet’s
Marshall Islands-incorporated shipmanager.

Violet’s previous shipmanager, India-based Brijwasi
Shipping, said it had “handed over” the vessel’s
management due to “noncompliance” with the
company’s policy.
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Dongfushan’s Shanghai-based shipmanager did not
respond to two emails seeking comment.

A shadow fleet relay race

When Dongfushan’s AIS signal resurfaced again on
August 2, its identity was still being hijacked. But it
was no longer Violet committing the fraud.

According to SynMax, a vessel purporting to be
Comoros-flagged Ming Ri Guang 101 Hao (IMO:
1098834) was using Dongfushan’s IMO and MMSI
number briefly on August 2-3. However, it is
unclear whether Ming Ri Guang even exists; despite
shipping databases showing it was constructed in
2009, there is no AIS data broadcast by the vessel
before March 3, 2025.

Further, the Comoros registry told Lloyd’s List
that the vessel is not registered under its flag, and
that the MMSI number it is using “has not been
assigned to this vessel”.

Lloyd’s List Intelligence and Equasis shipping databases
show Ming Ri Guang has been managed by the same
China-based shipmanager since 2009. Lloyd’s List could
not find contact information for the company.

According to SynMazx, at least two vessels have
used the Ming Ri Guang “burner” identity in
recent months. From July 26 to August 2, it was
Gambia-flagged, 10,597 dwt Jabal Shams (IMO:
9082398), which appeared to be sailing towards
Houthi-held Ras Isa port.

AIS data for the three identities — Dongfushan,
Ming Ri Guang and Jabal Shams — between July 26
and August 3, looks almost like a relay race: where
one AIS trail ends, the other begins.

Jabal Shams was sailing west along Oman’s south
coast towards Yemen when its AIS went off on July
26 around 0820 hrs UTC. Ming Ri Guang then
re-emerges out of the blue around 1250 hrs, about
40 miles from where Jabal Shams disappeared

and traveling along the same route. A similar
handover happens between Ming Ri Guang and
Dongfushan on August 2, with Dongfushan’s AIS
signal emerging less than 20 minutes after Ming Ri
Guang’s disappears and at close distance from its
last location. Dongfushan was also broadcasting the
same speed, heading and draught as Ming Ri Guang
right before it went dark.

Dongfushan’s signal disappears again south of
Hodeidah as the it was sailing north on August 3.
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The sequence suggests that Jabal Shams was the
vessel hijacking Dongfushan’s identity this time
around as it sailed towards Ras Isa, where it had
last called openly in December 2024, according to
Lloyd’s List Intelligence data.

During that voyage, Jabal Shams did not skip
Djibouti on its way to Ras Isa.

Jabal Shams’ shipmanager did not respond to an
email seeking comment.

Rise in identity theft schemes

From resurrecting identities of dead tankers to
making up entirely fictional IMO numbers, these
types of frauds are becoming increasingly common
— and are growing more complicated — as Western
regulators’ ever-growing lists of blacklisted tankers
continue to swell, creating a need for more “clean”
identities to maintain sanctioned oil flows.

A Lloyd’s List investigation in collaboration with
SynMax published earlier this week explored
how sanctioned tankers in search of a new lease
on life were stealing and fabricating identities,
manipulating ship-tracking systems that were
never designed to contend with these types of
frauds to begin with.

Notably, identity theft schemes are typically
undertaken by vessels already sanctioned by a
Western government, but none of the vessels involved
in the Dongfushan and Ming Ri Guang scheme
appear to be designated under any sanctions regime.

* 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. Or it
participates in a cargo delivery where at some point
over the course of the delivery one party in the chain
engages in one or more deceptive shipping practices.
Seasearcher subscribers can activate the Shadow
Fleet list by clicking the link above
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WHAT TO WATCH

Fresh US sanctions hit Greek shipowner and
gas carriers linked to Iranian LPG ‘magnate’

US government agencies unveiled new sanctions on
Iran on Thursday, hitting Greek shipowner Altomare,
vessels and entities linked to an Iranian liquefied
petroleum gas “magnate”, and a swath of other targets
allegedly involved in sanctioned oil trades.

The joint action from the US Office of Foreign Assets
Control and the State Department targeted dozens
of vessels, individuals and entities, from networks
facilitating “Iranian military oil sales” to shadow
LPG fleet* vessels, and a subsidiary of Iran’s Mahan
Air airline accused of supporting Iranian proxies.

“Today’s action continues Treasury’s campaign to
cut off funding for the Iranian regime’s development
of nuclear weapons and support of terrorist proxies,”
US Treasury secretary Scott Bessent said in a
statement announcing the sanctions.

The company accused of acting as the oil sales

arm for Iran’s military, Sepehr Energy Jahan, was
targeted earlier this year shortly after a trove of its
internal documents was leaked online, exposing
sensitive operational information. Thursday’s
designations again came just several days after new
information was leaked from Sepehr’s systems.

Ofac also continued piling designations on Iran’s
shadow LPG fleet, designating the very large gas
carriers Tusitala (IMO: 8912546) and Nexo (IMO:
9014456), and small gas carriers Kaisa I (IMO:
9038763) and Gas Athena (IMO: 9267950), all
accused of moving Iranian LPG and of links to
Seyed Asadollah Emamjomeh, the sanctioned owner
of the Houston-stranded Tinos I (IMO: 9969821).

“Tusitala, Nexo, Kaisa I, and Gas Athena have all
been associated with the LPG tanker fleet of Iranian
LPG magnate Seyed Asadoollah Emamjomeh, whose
corporate network is collectively responsible for ship-
ping hundreds of millions of dollars’ worth of Iranian
LPG and crude oil to foreign markets,” said Ofac.

The four vessels were identified as blocked
property of their respective Panama-based
registered owner shell entities.

The gas carriers’ designation follows Ofac’s largest

action against Iran’s LPG fleet last month that saw
14 vessels, including 11 VLGCs, blacklisted.
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That action targeted six other vessels linked to
individuals in Emamjomeh’s orbit.

Thursday’s sanctions also ensnared Greek
shipowner Altomare.

Ofac alleged one of its vessels, the 2010-built very large
crude carrier Kallista (IMO: 9411965), transported close
to 4m barrels of Iranian oil “in multiple shipments on
behalf of Sepehr Energy Jahan”.

Altomare was approached for comment via email
after hours on Thursday.

Another VLCC owned by Altomare, Niovi (IMO:
9292498), was hijacked by Iran in May 2023. The
beleaguered vessel was part of a multi-party legal
dispute over a shipment of suspected Iranian oil in
November 2020.

Iran’s official news agency IRNA reported at the
time that Tehran seized the Panama-flagged tanker
because of a “private complaint” but offered no
further details.

* Lloyd’s List defines an LPG carrier as being part
of the LPG Shadow Fleet if it engages in one or more
deceptive shipping practices, or if it is sanctioned by
the US, UK or EU.
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ANALYSIS

STIP provides clarity for multi-fuel approach,

says LNG lobby

EUROPE'’S Sustainable Transport Investment Plan
has at least opened the door for liquefied natural gas
to emerge as a genuine path towards decarbonisation,
according to industry lobby SEA-LNG.

LNG is mentioned by name as a “transitional fuel”
in the plan, which estimates that some €100bn
($116bn) will need to be invested by 2035 to get 20m
tonnes of alternative fuels into production.

SEA-LNG chief operating officer Steve Esau said
his organisation sees the plan as “directionally
very positive”.

“What we're pleased to see is that the recognition
of the pathway that methane or LNG provides for
decarbonisation,” he said.

Esau said his organisation just wanted to see “goal-
based, technology neutral regulation”, rather than
“picking winners”.

There’s been a lot of “hot air and noise expended”,

Esau said, “so I think it’s very helpful when a piece
of regulation comes out like this and says explicitly
‘yes, this pathway is one of the pathways we would

>

be looking to support equally amongst others’ ”.

Coastal ships operating in small and medium ports can
use electric or hybrid propulsion, the EU’s plan said,
while “ocean-going ships are moving towards methane
(LNG, bio-methane and, in future, e-methane)”.

InvestEU will mobilise at least €2bn for sustainable
alternative fuels until 2027, according to the plan,
while more will come from the bloc’s Innovation
Fund and Horizon Europe programmes.

This is the first time the commission has issued
written direction to member states to invest
revenues from the emissions trading system to
support the uptake of clean fuels for shipping,
something European shipowners have been arguing
in favour of for a long time.

It’s important to highlight STIP is not a funding
programme, but rather a road map indicating how
much investment is required and by when. That said,
being named as a credible pathway will surely do
LNG investment projects no harm if and when the
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money begins to be thrown around. After all, with the
abatement of the International Maritime Organization’s
Net-Zero Framework in October, the EU is the only
global body with emissions regulation in place.

One important detail was the use of the word
“transitional” when describing LNG’s role. Esau said
much of the debate is mired in “nomenclature and
misunderstandings”.

The focus, he said, should be on the molecules,
rather than names.

“All of those molecules that are being produced
are fossil. In fact, of those molecules, the one that’s
actually proportionally being produced in greater
quantities in its green form is biomethane.”

He highlighted the fact that hardly any green
methanol or ammonia is being produced at the
moment. It “suits certain people in the whole debate”
to quantify LNG as a dead-end fossil fuel.

“That paradigm is a little, I would say, misleading.”

LNG does offer a reduction in emissions now, he
stressed, and is showing signs of transition to a
greener form, as evidenced by the bunkering of
biomethane in the ports of northwest Europe.

Esau pointed to the investment decisions of
shipowners and shipping companies as evidence of
LNG’s future. Data from DNV’s Alternative Fuels
Insight platform shows LNG is by far the alternative
fuel of choice for newbuilding orders placed.

He acknowledged a sense of “frustration” that “a lot
of claims are made for the other fuels, but we’re not
seeing it happen”.

“It comes back to the way in which the whole energy
transition debate has been polarised and driven by
groups with more ideological positions.”

LNG, in its current form though, is still a fossil fuel.
Methane slip is a concern, though improvements
have been made on that front this year. Esau said his
organisation sees methane slip as a “solved issue”
within five years. The vast majority of the LNG dual
fuel orderbook will have high-pressure two stroke
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engines, he said, which have vastly lower methane
slip than older engine types.

The arguments can be made and will be made for
a long time to come on LNG’s viability as a true
pathway towards decarbonisation.

What SEA-LNG wants, Esau said, is recognition of
LNG’s potential.

“We want to see barriers removed,” he said.
“A big thing that can be done is the removal of barriers

to, say, a fungible market for biomethane in Europe,
and to allow for that biomethane to be delivered

through mass balance, which is the cheapest way of
delivering that molecule to the vessel”.

Ultimately, all e-fuels on the table use the same
feedstock: green hydrogen.

What shipping needs is production of those
feedstocks to be stimulated, Esau said. Renewable
electricity needs to be cheaper and much more
electrolyser capacity is needed, he added.

“Once those feedstocks are available at low cost,
then for us it’s about technology-neutral regulation,
which allows the market to decide where those
feedstocks will best be used.”

Hong Kong launches war risks pool to curb
over-reliance on Western insurance

HONG KONG has launched its Marine War Risks
Insurance Pool, an initiative that could reshape
how Asian shipowners secure cover against
conflict-related risks.

Unveiled this week at the World Maritime
Merchants Forum during Hong Kong Maritime
Week, the pool is designed to provide comprehensive
war risks protection for the Asian shipping industry,
while building an accessible and sustainable local
underwriting platform in the city.

Lawmaker Chan Pui-leung, the key driver behind
the project, cast the pool as a strategic response to
shifting geopolitics and capacity gaps in the global
war risks market.

“In recent years, incidents in the Red Sea and
the Russia-Ukraine conflict have shown the
shipping industry urgently needs reliable, locally
based underwriting capacity that can respond to
regional needs while reducing excessive reliance
on international reinsurance markets,” he said.

The move also comes amid increasingly
evident signs of US-China decoupling and is
seen by some observers as a longer-term hedge
against Hong Kong and Mainland China being
“choked” by Western control over maritime
war risks capacity.

“The pool is not just an insurance facility — it

is a strategic investment in the future of our
maritime sector,” Chan added. “By building local
underwriting capacity and specialist expertise, we
are not only addressing urgent insurance needs but
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also laying the foundation for long-term resilience
in Hong Kong’s maritime industry.”

The pool’s structure draws on international precedents
such as the UK War Risks Club, France’s GAREX,
Greek mutual arrangements and Singapore’s war-risk
schemes, while leveraging Hong Kong’s common law
system, free capital movement, role as an offshore
Chinese renminbi centre and position as a bridge
between mainland China and global markets.

The facility is expected to offer some
differentiation, for example by providing more
favourable premiums for Chinese-operated vessels
trading into the Red Sea, reflecting the relatively
higher level of navigational safety they enjoy in
that area, said local shipping sources.

Its founding participants include China Taiping
Insurance Group (HK) Co, China Pacific Insurance
Co (Hong Kong), Asia Insurance, China Merchants
Insurance and Allied Risk Transfer, which acts as
manager of the facility.

China PICC (Hong Kong) and China Merchants
Insurance are expected to become full members
once regulatory approvals are obtained.

Managed by ART, which has underwritten more than
5,000 marine war-risk voyages with local partners
since 2021, the facility offers up to HK$1bn ($128.4m) of
cover per policy for a wide range of risks, including war,
civil war, rebellion, terrorism, political violence, seizure,
piracy, P&I war risks and loss of hire, with equivalent
capacity for cargo war risks. Its medium-term target is
to lift aggregate capacity to HK$2bn.
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While primarily aimed at owners in Asia, particularly
Greater China, it is structured to serve clients worldwide
and is already participating, on both a direct and
reinsurance basis, in war-risk arrangements for vessels
and cargoes across the region.

The pool, however, remains at an early stage in scale
compared with the London market.

High value-added maritime services

The Hong Kong Insurance Authority welcomed
the launch, describing it as a natural outcome of
the city’s parallel development as an international
shipping centre and insurance hub. The initiative
aligns with chief executive John Lee’s 2025 Policy
Address, which calls for a dedicated maritime
risk-sharing facility, and supports Beijing’s
blueprint for Hong Kong as a high value-added
maritime services centre.

The Chinese special administrative region, a former
British colony, remains one of the world’s leading
shipping and financial centres, although that status
has been tested over the past decade by geopolitical
tensions and the pandemic.

Hong Kong’s shipping registry lost many vessels
during recent US moves on port fees targeting
Chinese shipping, and several important owners
have shifted their headquarters elsewhere.

Even so, Hong Kong is still among the world’s largest
flags, with locally based owners controlling an
international commercial fleet worth tens of billions
of dollars.

The new facility typically applies Hong Kong law and
jurisdiction and supports both court litigation and
arbitration, with plans to facilitate dispute resolution
in Shanghai at a later stage.

OPINION

Does a return to Suez even matter?

THE Houthis have stopped their campaign of terror
on commercial shipping, or so they say.

Red Sea voyages have been creeping upwards since
Major General Yusuf al-Madani, chief of the general
staff of the Yemeni Armed Forces (affiliated with
the Houthis), told Hamas’ military wing it would
“reinstate a ban on Israeli navigation” if aggression
against Gaza resumed.

Many read that as the attacks having stopped.
Transits through the Bab el Mandeb hit an 18-month
high in October.

But a proper return will only be signalled when the
big lines return to the chokepoint. We may be closer to
that than we have been since this sorry saga began.

Maersk said it is “keen” on a full return and Israeli
container line Zim said it was planning a return “as
soon as we can”.

CMA CGM sent one of its biggest vessels, CMA
CGM Benjamin Franklin (IMO: 9706891), through
the Red Sea earlier this month, though it has never
really left the region thanks to French naval escorts.

To give a sneak preview of our Outlook Forum being
held next month, one of the questions we have asked
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the industry is when they expect shipping to return
to the Red Sea.

There’s still time to respond before the event on
December 11, of course, but the majority think the
answer is in 2026. The second half is marginally
more popular as it stands.

Cue Armageddon in the container markets then? For
months we've heard that diversions around the Cape of
Good Hope are holding the market together, absorbing
tonnage that is hitting the water at quite the rate.

There’s no doubt that there is some truth to this.
Wouldn't it therefore suit container lines to drag the
return out for as long as possible?

As one line told Lloyd’s List earlier this month,
holding onto Red Sea diversions simply to mop up
a bit of extra capacity is akin to treating a gunshot
wound with a band-aid.

The orderbook is at an all-time high. An average of
nearly 2m teu is expected to enter the market each
year until the end of 2027.

Demand is also faltering. Volume gains made earlier

this year when Trump and China were going punch
for punch have since been eroded.
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So why wait? Maybe it is best just to get it over with.
Rates are expected to fall by up to 25% globally in
2026 even in the absence of a Red Sea return. Might
as well take all of the pain upfront, rather than drag
the suffering out.

There is even a school of thought that it’s best
to return when demand is softer to lessen the
anticipated congestion at European ports that many
foresee when the migration north takes flight.

The counter is to employ the “something might turn
up” strategy seemingly doomed administrations
roll out when approaching election time. A turkey

will always look to delay a vote for Christmas as
long as possible given half the chance despite its
inevitability.

The container market has though been rescued by
miracles before.

However, while a string of disruptive events has
allowed the market to defy gravity, the sheer weight
of the orderbook looks to finally be catching up.

Barring another black swan event, the chickens are
coming home to roost, whether carriers return to
the Red Sea or not.

MARKETS

No signs of weakness in ‘old school’ tanker

rally, says Frontline

WHEN shipping markets make big moves, the
numbers owners report for the latest quarter are
a lot less important than what they say about the
current period. Financials can age very quickly.

Such is the case with tanker owner Frontline. On
Friday, it reported 3Q25 net income of $40.3m
versus $60.5m the year before. Adjusted earnings of
$0.19 per share fell short of the consensus of $0.25.

That was overshadowed by bullish comments by
Frontline chief executive Lars Barstad on Friday’s call.

“We are not seeing any kind of weakness in this
market right now. We're seeing an old school
extremely tight physical shipping market,” he said,
adding that the current market has “some of the
characteristics” of the tanker boom of the 2000s.

Rate effect on 4Q25 and 1Q26

The Baltic Exchange’s global index for very large
crude carrier spot rates is currently at $112,789 per
day, more than double the 3Q25 average of $46,957
per day.

Frontline’s VLCCs earned $34,300 per day in 3Q25
and are achieving an average rate of $83,300 per
day so far in the current quarter, with 75% booked.

The company’s suezmaxes averaged $35,100 per day

in 3Q25 and are averaging $60,600 per day in the
current quarter, also with 75% booked.
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“Frontline’s 3Q results represent the last of
the pre-VLCC upturn period and results are
set for a material strengthening ahead,” said
Jefferies analyst Omar Nokta, who believes the
next two quarters are likely to be Frontline’s
“best in nine years”.

Quarter-to-date spot rates are reported on a load-
to-discharge basis so the final numbers will be
different, but the sequential gain will be very high.

Regarding accounting timing for recently booked
cargoes, Barstad said: “The rate for VLCCs in the
Middle East is around $130,000 per day right now.
That’s loading on December 10-11, so you would
account for only 20 days of that in Q4 and half will
actually come in January.

“If you're fixing in Brazil, that’s loading around
December 20, if not further out, so you only have
five to 10 days affecting Q4. The US Gulf loadings
are more or less the same.”

Market drivers boost VLCC tonne-miles

According to Barstad, market tightness is being
caused by higher crude flows from the Americas to
Asia coinciding with higher Middle East exports.
“The Opec cut reversals are starting to express
themselves in real export volume gains,” he said.

Meanwhile, sanctioned crude is facing “increasing
logistic challenges”.
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In response to sanctions, “the behaviour of India
especially, but also China, is yielding increased
demand for compliant crude, especially from the
Middle East. This raises the crude prices in the
Middle East, causing Atlantic basin grades to price
their way into Asia.

“The incremental barrel to the market is now
compliant oil — and compliant oil needs compliant
vessels. That means unsanctioned vessels,
predominantly those under 20 years of age.”

Looking forward, Barstad expects that rising oil
supply will “likely lead to a sustained contango
structure in the oil market” that will spur inventory
builds. However, he does not believe this will lead to
floating storage as it did during the pandemic.

“We had a zero interest rate environment back then.

That is an important part of this, because if you are
going to take a position on two million barrels, it’s a
sizeable amount of money and you need to finance
that, and that adds to the cost of floating storage.
So, youd need a pretty steep contango and we are
nowhere near that. We're actually in backwardation
right now.”

Nevertheless, he believes contango will benefit
tanker rates by extending average voyage distance.

“You can load the barrels in the US and sell them in
Asia two months later and you will have a tailwind
on that trade as the price of crude is increasing over
time,” he explained.

“We tend to see trade lengths extend when you have
some sort of carry in the oil curve, even if it’s not
supportive of floating storage.”

Thessaloniki launches project to double
size of container terminal

GREECE’s second-largest port has launched an
expansion that will double the capacity of its
container terminal, as power politics between the
US and China envelopes the country’s main gateway.

Thessaloniki, strategically located in the north
of Greece adjacent to Balkan, Eastern European
and Central European markets and logistics
routes, this week inked a contract with Greek
construction consortium Metka-Tekal for the
expansion of the port’s Pier 6.

With a budget of €225.7m, the project is expected
to take more than three years and will include
dredging the navigation channel as well as hugely
extending the area of the terminal.

The works will more than double annual capacity
from 650,000 teu today to 1.5m teu per year and
enable Thessaloniki to cater to ultra large container
vessels of up to 24,000 teu capacity.

The project is the largest expansion in the port’s
history, according to the port authority.

The project’s launch comes as the US and China
exchange tense words over control of Piraeus, the
country’s largest port, that has been dominated by
Chinese interests since Cosco won a 2008 tender
to operate the largest part of the port’s container
terminal under a long-term concession.

Subsequently, in 2016, Cosco took majority

Lloyd’s List | Daily Briefing Monday, 24 November 2025

control of the port authority after winning a public
privatisation tender and later lifted its stake to 67%.

Washington’s new ambassador to Greece, Kimberly
Guilfoyle, last week branded Cosco’s involvement in
Piraeus as “unfortunate”, suggesting that the port
be put up for sale to new owners or else that other
locations could be beefed up to offset it.

The first reactions from Greek officials suggested
that Athens is unlikely to backtrack on its agreement
with Cosco, but is more interested in development of
further port facilities to act as a counterweight that
might be welcomed by the US.

One proposal already on the table is to allow Onex,
a Greek-American controlled industrial group that
already operates two Greek shipyards, to extend its
Onex Elefsis Shipyards just along the coast from
Piraeus to also act as a port.

The intensified focus on Greek ports takes place
against global jockeying between the US and China
in numerous fields.

It also comes amid an apparent strengthening of the
bonds between the US and Greece, especially in the
energy sector.

Almost in the same breath as her remarks about
Piraeus, Guilfoyle underlined that the US views
Greece as an important energy hub, particularly as a
regional gateway for US LNG.
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Athens has just inked a deal to import 700m cu m of both signed deals this year for gas exploration

LNG annually for 20 years, from 2030 onwards.

US oil majors ExxonMobil and Chevron have

offshore Greece as the Trump administration
aims to take advantage of Europe’s move away
from Russian gas supplies.

TS Lines orders up to four boxships at Mawei

TAIWANESE carrier TS Lines has ordered two
2,900 teu containerships with an option for two
more at China’s Fujian Mawei Shipbuilding.

Pricing was not disclosed, but brokers estimate
each vessel will cost $46m-$47m. For reference,
Clarksons data shows the current newbuilding price
for a 2,600-2,900 teu feeder containership is about
$45m. Delivery is expected before the end of 2028.

Designed with a Chittagong-type wide-beam hull,
the ships promise improved efficiency across diverse
draught conditions, according to the yard.

TS Lines, a Taiwan-based carrier focused on
intra-Asia trades, withdrew from long-haul
services after the pandemic and joined the AWC
loop in 2024. Although the carrier recorded
36,270 teu on transpacific services in the first
half of 2025, it will withdraw its own vessels

from the AWC service, which is jointly operated
with SealLead and KMTC, from November.

Analysts at Shenwan Hongyuan Securities said
that amid the backdrop of US-led deglobalisation,
China’s industrial shift to Southeast Asia is likely to
reduce mainline volumes while driving growth in
regional feeder demand.

Alphaliner’s latest ranking places TS Lines

20th globally, operating 40 ships, including 36
owned units and holding 11 newbuildings under
construction.

For the shipyard, the TS Lines order is the latest
addition to its containership orderbook, following
the October contract from MPC Container Ships
for two 1,600 teu vessels. According to the yard, it
has secured 43 newbuilding orders in the first nine
months of this year.

OTHER NEWS

Looming officer shortage opens door
to new crewing nations
SHIPOWNERS are set to
increasingly rely on crew from

less traditional seafaring nations
as the industry confronts a

future shortage of ship’s officers,
particularly from Russia and
Ukraine, according to Columbia
Group chief executive Mark O’Neil.

“There is becoming a dearth of
officer-calibre seafarers from
ex-Eastern Bloc countries as the
pool from there is ageing and is
not being replaced by younger
guys — so where are future
officers going to come from?”
O’Neil told Lloyd’s List.

With long-established European
officer pipelines shrinking, O’Neil
believes countries such as
China, Indonesia and Turkiye will
play a growing role in meeting

global officer demand. He also
highlighted Egypt as an emerging
source of ocean-going crew.

Why be a seafarer in 2025?

LIFE at sea is still a dream for

many, but the growing challenges
seafarers face are as vexing as ever.

Many of the hardships —
isolation, money troubles,
access to healthcare — are

as old as shipping itself.

But digitalisation and
decarbonisation are presenting
new challenges, according to
the Seafarers Hospital Society, a
British charity.

The SHS said demand was
growing for mental health
support for seafarers. The

exact picture is unknown, since
companies don’t agree standard
metrics or share data.

Lloyd’s List | Daily Briefing Monday, 24 November 2025

Page 10



Classified notices follow

Lloyd’s ListD

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

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis
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news coverage in our archive o naritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:
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