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Flag states rush to flush out
fake registries in build up
to IMO meeting

MORE states are calling out fraudsters illicitly operating flag registries
without authorisation from their national governments in advance of
the International Maritime Organization’s legal sub-committee
meeting next month, where proposals for new flag state guidelines will
be heard and international scrutiny applied.

Over a span of a week-and-a-half in February, Madagascar, Zimbabwe
and the Netherlands have all written to the IMO to flag fraudulent
registries operating without their consent.

Ahead of the subcommittee’s meeting, the IMO Secretariat on
Thursday released a detailed list of communications from 14 countries
regarding fraudulent registrations carried out on their behalf. The
document also provided the latest numbers on falsely flagged vessels of
all types, which has topped 520, according to the IMO’s GISIS
platform. More than 350 of the falsely flagged ships are not classed by
any classification society, the IMO said.

Meanwhile, Cameroon, which has ascended to the top of shadow fleet
sanctuaries by dwt in recent months, has pledged a purge amid rising
diplomatic pressure from the European Union.

Landlocked Botswana, one of the recently erected fake flags, confirmed
to the IMO last month that that it does not operate a register of ships,
essentially confirming widespread suspicion that an operation
purporting to register ships on its behalf was doing so fraudulently.
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According to Lloyd’s List Intelligence
Automatic Identification System data, there
were 15 oil and gas carriers in February that
purported to be flagged with Botswana,

all part of the so-called shadow fleet*.

That was a decline from 22 oil and gas
tankers in January, with five of the departees
proceeding to fraudulently broadcast that they
were registered with Madagascar via their
Maritime Mobile Service Identity number.

The MMSI number is transmitted via AIS
data and is a unique nine-digit number where
the first three digits denote the flag state.

Between them, the false registries identified

by Netherlands (purporting to operate on
behalf of Aruba, Curacao and Sint Maarten),
Madagascar, Zimbabwe, Botswana, Guinea and
Mali — all of which have communicated with
the IMO since January regarding fraudulent
registrations — account for over 14.5m dwt

of shadow fleet oil and gas carriers**.

Only Curacao and the Netherlands have an
international registry, the Dutch government
clarified, and Curacao currently has a fleet of
fewer than 20 vessels, none of which is a tanker.

There are over 500 falsely flagged ships, including

more than 300 shadow fleet oil and gas carriers,
according to the IMO’s GISIS database and
Lloyd’s List analysis of the shadow fleet.

Falsely flagged ships, including vessels flying
flags of legitimate registries without their
consent, and those that were flying flags of
entirely fraudulent registries, accounted for
over 31m dwt of shadow fleet tanker tonnage,
more than any single registry combined.

The IMO’s circular also relayed communication
from the Kingdom of Tonga, which clarified that
it had not operated an international registry for
over 20 years. However, at least 12 shadow fleet
vessels have broadcast AIS data they were flagged
by the Pacific island kingdom since January.

Gambia, which in November purged 71 tankers
from its registry and informed the IMO that
fraudulent certification purporting to be issued by
its registry were being circulated, still had 19 vessels
using its MMSI prefix in January and February,
according to Lloyd’s List Intelligence data.

The sheer speed at which tankers are switching
between flags through the use of fake certificates
and MMSI numbers is making tracking these
moves increasingly challenging. The pace of
reflagging and flag hopping has accelerated
dramatically in recent years as sanctions
pressure from the US, UK and EU ramped up.

* 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.

** Of the roughly 1,570 oil and gas carriers assessed
to be part of the shadow fleet, AIS data for over 100
was not available for January and February. Only
vessels that broadcast AIS in January and February
were considered for the purpose of this flag analysis.

WHAT TO WATCH

Tanker execs parse Iran, Venezuela and
‘seismic’ Sinokor strategy

RISING tensions at the latest geopolitical
hotspot — the Strait of Hormuz — coincided
with quarterly calls of three crude tanker
owners over the past two days: Okeanis Eco
Tankers, Teekay Tankers and Navios Partners.
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Executives of these companies outlined a
complex, intertwined array of variables: risks
and opportunities from the Iran conflict, the
end to sanctioned flows from Venezuela, and

the audacious move by South Korea’s Sinokor to
consolidate the very large crude carrier segment.
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With the exception of an extended Strait of
Hormuz closure, all of these variables are
positive for crude tanker rates, they said. Rates
are already booming. The Baltic Exchange’s
VLCC indexes jumped yet again on Thursday,
hitting new cycle highs across the board.

The global VLCC average came in at $127,288
per day. The Middle East Gulf-China index —
inflated by Iran tensions — came in at a whopping
$151,208 per day. The West Africa-China index
rose to $130,661 per day, while the US Gulf-China
index was flirting with six figures for the first
time in the current cycle, at $99,994 per day.

Iran effect

The threat of US military strikes in Iran is already
having a positive effect on VLCC demand, as Middle
East exporters push to get as much supply through
the Strait of Hormuz before any potential conflict.

“Right now, it is more in anticipation of
something happening,” said Kenneth
Hvid, chief executive of Teekay Tankers,
during a conference call on Thursday.

“When we look back at the last time this happened
[in June 2025], we saw a run-up in rates. I think
the one difference we have this time is that

we also now have consolidation in the VLCC
segment, so it’s a slightly different dynamic for
charterers looking to secure tonnage quickly.”

According to Christian Waldegrave, research
director at Teekay, “The last time, during

the 12-day conflict, there were no actual
disruptions to flows and movements. It was
more of a security premium that caused rates
to spike, and they came down pretty quickly.

“So, if there is military action, it would depend on
whether actual shipping and oil infrastructure is
impacted or not. If the oil keeps flowing, it would
presumably be like the last time,” said Waldegrave.

As has been emphasised by many analysts in the
past, Strait of Hormuz disruptions are positive
if volumes continue to flow, but potentially

very negative if theyre entirely halted for more
than a short period of time, because there are
not enough replacement supplies elsewhere.

“Civil unrest in Iran has led to a volatile

regional situation. Any sustained closure of
the Strait of Hormuz would have a severe
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impact on the oil and tanker markets,” warned
Vincent Vanderwalle, chief trading officer of
Navios Partners, during a call on Thursday.

Venezuela effect

“The extradition of [former Venezuelan
president Nicolas] Maduro to the US is reshaping
trading patterns for Venezuelan oil, with

more imports to the US and the elimination

of sanctioned vessels,” said Vanderwalle.

Okeanis chief executive Aristidis Alafouzos
said on a conference call on Wednesday:
“We had three main non-complaint trades:
Venezuelan, Iran and the non-price-capped
Russian business. Today, Venezuela is gone.

“Every single barrel from Venezuela is cargo that
wasn’t around [for compliant tankers] in 2025.
This is extremely positive for tanker tonne-mile
demand. And as the market settles and the trade
grows, it will become even more pronounced.”

Hvid noted that most of the volumes from
Venezuela in January went to the US
Gulf and Caribbean on aframaxes.

“In February, we have also seen several loadings
destined for Europe on suezmaxes, and we
understand that some Indian refiners have booked
cargoes for April delivery using VLCCs,” he said.

Last year’s Venezuelan crude exports averaged
around 800,000 barrels per day, according

to Waldegrave. Volumes collapsed after the

US blockade of sanctioned cargoes, and have
rebounded to 700,000 bpd this month. “It
looks like we could get back up to 800,000 bpd
fairly soon, and there is the expectation that
exports could be boosted within another year
by another 200,000-300,000 bpd,” he said.

Meanwhile, China’s loss of heavy, sour
crude from Venezuela will have knock-
on effects in tanker markets.

“Some of the Chinese refiners that were getting

a lot of their heavy, source crude will probably

be looking for replacements, and there are two
areas they could replace it from: the Middle East
and Canada,” said Waldegrave. “We have seen an
increasing trend of the TMX exports [from the
TMX pipeline loading in Vancouver] going directly
on aframaxes to Asia, and I think that is a natural
replacement for some of that Venezuelan crude.”
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Walgrave also noted that less TMX crude is
going to the US West Coast due to refinery
closures in California, and less is going to
Asia on VLCCs via Pacific STS operations.

These two factors, together with Venezuela
cargoes headed to the US Gulf and higher
demand from China for Canadian crude, should
benefit the aframax market, he explained.

VLCC ownership consolidation

Alafouzos believes the “most bullish” aspect

of the tanker market is not geopolitics, but
rather, the “massive and unprecedented” VLCC
sector consolidation by Sinokor. This will also
indirectly support suezmax rates “as the market
for VLCCs continues to tighten”, he added.

As first reported by Lloyd’s List, it’s not just Sinokor.
Multiple sources have confirmed the involvement
of Gianluigi Aponte’s MSC in Sinokor’s VLCC play.

“Sinokor’s total fleet footprint should be around
150 ships. This is just unbelievable,” said
Alafouzos. “It controls 17% of the total fleet, and
almost 40% of the smaller part of the pie that
we actually compete with in the spot market.”

DHT previously estimated that Sinokor would

control at least 25% of the spot-trading VLCC fleet.
Okeanis puts it at 37%. The other 63%, said Okeanis,
is comprised of tankers in sanctioned trade and

vessels controlled by oil companies and “China Inc”.

“Hats off and congratulations to Sinokor for this. It
has been very effective at pushing up the market.
It has done the heavy lifting and let the rest of

the market reap the rewards,” said Alafouzos.

“The market must understand that this is a
seismic shift. The biggest owner-operator of
tonnage is not a charterer or an oil company. It
is not trying to protect its own oil trading P&L.
It is only trying to maximise freight for itself.”

Asked whether Sinokor could corner the market,
given the relatively few fixtures so far, Alafouzos
said, “That’s a better question for Sinokor than for
Okeanis, but I think [Sinokor] has stated where it
thinks the market should be, and it will fix at those
levels, and it has been very consistent with that.

“I would assume that once rates get to the levels
it wants, it will fix more ships, it will assess
where the market is, and it will continue to push
the market higher. My personal view is that
Sinokor will be successful in what it’s trying to
achieve. I feel that this, right now, is just the
beginning of the current spike we’re entering.”

Watering down the NZF would sabotage green

goals, GMF warns

THE Global Maritime Forum has warned against
watering down the Net-Zero Framework, saying
alternatives on the table will fail to achieve the
International Maritime Organization’s green goals.

Fierce opposition to the carbon price by the US

and Saudi Arabia last year has forced countries to
consider changing the NZF to improve its chances of
being voted through at the next MEPC in October.

Most observers think it highly unlikely the NZF
will be adopted as is, despite a big majority
voting to approve the plan in April.

The IMO has pushed the European Commission
to back a compromise plan, which would make
compliance cheaper for shipping companies but
raise far less cash for the green transition.

In its latest policy paper for the GMF, UCL
professor Tristan Smith and Getting to
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Zero Coalition project manager Femke
Spiegelenberg compared the existing NZF plan
with weaker options that could replace it.

A NZF without an economic element was one: no
carbon penalty, no compliance market, no Net Zero
Fund and no rewards for zero or near-zero (ZNZ)
fuels. This would be the closest to what the US and
Saudi Arabia argued for in October. “What remains
is an aspirational greenhouse gas fuel intensity
(GFI) trajectory with no material consequences

for non-compliance,” the GMF paper said.

The other option would be keeping some economic
elements, but weakening them: one compliance
tier instead of two, and a market for over- or
under-compliance. This option could look like

the plan pushed by China, the UAE and South
Africa before the NZF: the International Maritime
Sustainability Fuels & Fund (IMSF&F).
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Removing the second tier would mean no middle
band of the NZF (the zone where ships have to
pay a $100/tonne penalty into the IMO fund).

That would let policymakers swerve awkward
questions about how to run the fund and
how to spend the proceeds. But it would also
remove any certainty of raising money for
green fuels and helping poorer countries
adjust to the ravages of global warming.

A GFS with no economic element would look
rather like the Carbon Intensity Indicator,
so wouldn’t force ships to go green, and
wouldn’t create green investment.

Smith and Spiegelenberg said re-opening
the talks over trajectories could mean the
basic targets also end up weakened.

Reducing the penalty price for the sake of
compromise, which in turn risked making ‘pay-
to-pollute’ the cheapest option, the paper said.
“Weaker scenarios risk delaying scalable zero-
emission fuel availability into the 2040s,” they said.

Smith said the NZF was already a compromise
between countries; changes to benefit one
side would disadvantage the other.

States counting on revenue from a carbon
tax, such as the Pacific Islands, would have no
upside and would vote against such a plan.

“The economic elements are what make the
technical elements work,” Smith said on LinkedIn.

“Remove them and the technical
element doesn’t work.”

The NZF was put forward as a compromise between
a simple carbon levy (which much of the shipping
industry supported) and an emissions trading
scheme with a fuel standard (like the IMSF&F, or
the EU ETS and FuelEU Maritime regulations).

Maersk, Vitol, Cargill and other companies
warned last year that a GFS reliant on credit-
trading would give fossil LNG an outsize
advantage, making companies less likely to invest
in greener but more expensive alternatives.

ANALYSIS

Panamax carriers poised to benefit as China
weighs soyabean imports from the Americas

PANAMAX dry bulk carriers are poised to
benefit from more tonne-miles and possibly
higher freight rates as China weighs its
commitment to import more US soyabeans
against cost-efficient options in Latin America.

Earlier this month, Chinese Premier Xi Jinping
said that Beijing is considering adding 8m tonnes
to the previously promised 12m tonnes of soyabean
imports from the US as a measure of goodwill.

Beijing also committed to 25m tonnes per
year of US soyabeans in 2026 and 2027,
as part of its tariff truce with the US.

Industry players were initially unsure if
Beijing could honour its commitment. By

late December last year only a fraction of US
soyabeans made its way into China. But Beijing
fulfilled its promise in January by purchasing
the remainder of the 12m tonnes committed.
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The committed 25m tonnes, and the possible
additional 8m tonnes to last year’s total, bodes well
for Panamax dry bulk carriers — the predominant
bulk carrier vessel type on this trade lane.

Analysts from shipping analytics firm Drewry
told Lloyd’s List that they are confident that

if US soyabean imports into China rises,
panamax carrier demand will be boosted.

The firm ranked soyabeans second on their list
of bullish factors for dry bulk carriers this year,
with South American exports the main driver.

Drewry sees the agreement on soyabean trade
between the US and China as a key factor in
imports resuming after “virtually no soyabean
trade between the US and China between May and
September 2025” because of tariff uncertainties.

“More than 90% of the soyabean trade between
the US and China in 2025 was carried on panamax
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vessels. This equates to roughly 250-300
panamax shipments, generating approximately
260 billion tonne-miles over the year. As a result,
any sustained increase in this trade route is
clearly positive for panamax demand,” Drewry
analyst Deepanshi Puggalok told Lloyd’s List.

More tonne-miles for US exports to China

BRS Shipbrokers reported January loadings

of US grain destined for China exceeding 3m
tonnes, eclipsing the 1.9m tonnes recorded

in 2024. More than 2m tonnes of soyabeans
imported in January did not transit through the
Panama Canal, driving up tonne-mile demand.

The shipbroker also noted only 52
bulkers departing from the US Gulf last
December using the Panama Canal.

“The Panama Canal Authority booking and priority
slot system continues to heavily favour container
vessels. Dry bulk carriers, which predominantly
operate on spot employment, are structurally
disadvantaged as they are unable to compete

with the significantly higher fees required to

secure guaranteed transit slots,” BRS said.

With longer distances, panamax bulk carriers are
poised to benefit from higher tonne-miles when
shipping soyabeans from the Americas to China.

Should China fulfil its promise of more US
soyabean imports, SSY Shipbrokers anticipates
changes in trends patterns of soyabean

flows from the Americas to China.

“With soyabeans typically shipped out of the US Gulf
(74% ex-Atlantic coast in 2024) and having already
passed the typical US soyabean export season,

US shipments of this level would lead to counter-
seasonal North Atlantic demand, at the same time as
Brazil ramps up to its peak soyabean export season.”

Apart from the Panama Canal, uncertainties

on the Red Sea will also add to the tonne-miles
generated for exports from the US to China.
Puggalok sees bulk carriers continuing to avoid
Red Sea transits for security reasons. Most
shipping firms, outside of bulk carriers, are also
playing it safe and are avoiding a full return.

Argentinian soyabeans likely to lose
out on increased US imports

Economics plays a major role in
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determining trade flows.

Beijing may have promised more imports
from the US, but the higher tonne-miles could
make freight costs too high, pushing Chinese
importers away from US soyabeans.

“The sailing distance to Rizhao from Paranagua
is around 11,350 nautical miles, compared

with approximately 15,300 nautical miles from
New Orleans... the distance advantage makes
Latin American soyabeans more attractive
from a logistics perspective,” Puggalok said.

SSY also sees the steep premiums on US soyabeans
being a big challenge in raising imports.

“US supplies are already more expensive
than Brazilian origins (+$30 per tonne
free-on-board against Paranagua, Brazil)
even without the 13% import tariff, and
expectations are that this differential will
widen as Brazilian exports pick up,” it said.

Supplies of Brazilian soyabeans are expected
to rise 5% this year, with the US Department
of Agriculture anticipating imports of 114m
tonnes, 10.9m tonnes more than last year.

SSY also flags logistics as a concern, noting that
slow farmer selling could disrupt Brazil’s export
flow. “If soyabean exports are delayed and cross
into the corn and sugar export season, this can
put increased pressure on port efficiency.”

US soyabeans could instead be preferred over
Brazilian soyabeans, despite potentially higher
costs, because of these inefficiencies. This would
eat away at the improved port efficiencies seen
recently in Brazil, “narrowing the difference
between US and Brazil tonne days”, SSY said.

Either way, increased imports from either Brazil or
the US could see Argentinian exports to China dip.

China tapped Argentina to replace its US
sourcing last year amid the tariff uncertainties
between May and September. Argentinian
exports jumped by 4.5m tonnes to 4.8m tonnes
in last year’s fourth quarter, according to SSY.

“After Argentina has already achieved very
strong exports at the start of the season, at
37.3m tonnes forecast for 25/26 near flat on
the prior year, it implies weaker shipments
for the rest of the year,” SSY said.
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Maersk secures first Red Sea foothold with DP

World deal at Jeddah

APM Terminals will take a minority stake in DP
World’s Jeddah container terminal after the two
groups confirmed a new strategic partnership, in a
move that has the potential to lay the foundations for
a regional Red Sea hub for carrier affiliate Maersk.

Maersk’s terminal operating arm will acquire
a 37.5% stake in the Southern Container
Terminal at Jeddah Islamic Port, with DP
World retaining its 62.5% majority stake and
continuing to lead operations at the terminal.

APMT already holds stakes further north in Port
Said, Egypt, and in the Omani hub of Salalah, but
the Jeddah deal marks its first direct terminal
investment on the Red Sea itself, a move made at
a time when most liner tonnage is still avoiding
the region because of ongoing hostilities.

For Jeddah and other Saudi ports, most notably
King Abdullah Port, the migration around the Cape
of Good Hope has led to a dearth in east-west box
traffic, and the transhipment cargoes these bring
in tandem. The result has led to a more than 80%
drop in box business at KAP and up to a third

of teu totals in Jeddah, although initial figures
published by the Saudi Ports Authority (Mawani)
suggest that at least some traffic was clawed back
in 2025 albeit still way down on pre-crisis levels.

Maersk, APMT’s carrier affiliate, has been
among a growing number of major lines
showing renewed appetite for a return to the
traditional Red Sea routing, either through ad
hoc sailings or limited service reinstatements.

For Saudi ports, a full northerly migration cannot
come soon enough. With APMT, and crucially
Maersk, investing in Jeddah — which handles

more than half of the country’s container traffic —
this will only add to confidence that carriers are
preparing for a broader comeback. APMT’s stake
also raises expectations that Maersk will channel

as much of its cargo as possible through Jeddah,
with additional upside from its east-west alliance
partner Hapag Lloyd under the Gemini Cooperation.

In the case of DP World, by partnering with APMT
it effectively guarantees traffic across the docks

at SCT, an increasingly important factor for non-
carrier affiliated operators who are faced with
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growing competition from liner-aligned facilities.
Such carrier tie ups are becoming more common as
independent operators seek to safeguard throughput.

In Jeddah, Cosco has a 20% stake in the Red
Sea Gateway Terminal, while 100km north in
KAP the port is part owned and run by Terminal
Investment alongside domestic privately owned
operator Ports Development Company. TIL, of
course, being the port arm of the world’s largest
container shipping line Mediterranean Shipping
Company, had utilised the facility as its regional
hub until services were rerouted in early 2023.

APMT’s investment also coincides with major
expansion at SCT. In May 2024, DP World broke
ground on the $250 million Jeddah Logistics
Park, a 415,000 square metre facility offering
extensive storage and distribution capacity under
a 30 year agreement with Mawani. Last year saw
completion of the first phase of the terminal’s
redevelopment, more than doubling capacity
from 1.8m teu to 4m teu. The $800 million
project includes scope to expand to 5m teu with
additional ship to shore cranes as demand grows.

For APMT, and especially Maersk, the
enlarged terminal provides the option of
developing Jeddah into a regional hub with
room to scale its presence significantly.

APMT chief executive Keith Svendsen called the port
a “a vital gateway to the Kingdom of Saudi Arabia
and a key hub in our customers’ supply chains”.

“We are pleased to invest in the SCT and
to deepen our presence in Saudi Arabia
through this strategic step,” he said.

“Jeddah is one of the region’s most important
trade corridors. This investment secures long-
term access to quality infrastructure and
strengthens our ability to support customers with
reliable, scalable capacity in the Kingdom.”

DP World group chief executive Yuvraj Narayan, who
recently replaced the longstanding Sultan Ahmed
bin Sulayem, said the investment from APMT
“reflects the confidence global industry leaders

place in DP World’s capabilities and the world-class
terminal we have developed in Jeddah Islamic Port”.
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“Saudi Arabia is a strategic market for DP World,
and Jeddah Islamic Port has been central to our
growth in the Kingdom for more than two decades.

“Since securing the concession in 2019,
we have transformed the into a modern,

high-capacity gateway, further strengthening
Jeddah’s position as a leading Red Sea hub
in support of Saudi Arabia’s Vision 2030.”

Jeddah marked DP World’s first
concession outside the UAE in 1999.

MARKETS

Navios Partners unvelils two VLCC sales as
Frangou girds for ‘new world order’

NAVIOS Maritime Partners has joined the
ranks of owners that have agreed to sell
very large crude carriers to Sinokor.

The New York Stock Exchange-listed owner
of a diversified 171-vessel fleet confirmed
the sale of two of its five existing VLCCs as
it reported its latest financial results.

The VLCCs are the 2009-built Nave Galactic
(IMO: 9384617), which is on charter at $43,875
until September this year, and the 2011-built
Nave Buena Suerte (IMO: 9514561), which is
earning $34,856 per day under a charter expiring
next month. The two tankers will be fetching

an aggregate $136.5m in gross sale proceeds,
although Navios did not identify the buyer.

One well-placed industry source told Lloyd’s
List that the buyer is Sinokor which, backed

by Swiss-based shipping magnate Gianluigi
Aponte, in recent weeks has unrolled a massive
play in acquiring and chartering VLCCs.

In another recent move, Navios has acquired two
Japanese-built capesize newbuildings under 12-year
bareboat charters with options to acquire the vessels
outright from the end of the fourth year onwards.

Assuming purchase after 12 years, a combined
purchase price of about $134.3m for the
scrubber-fitted duo is implied, Navios said.

The capesizes are expected to be delivered in the
second half of 2028 and first quarter of 2029.
Navios has already chartered them out for a five-
year period at a daily floor rate averaging about
$25,000 with an index-linked 50% profit-sharing

agreement and daily $3,000 premium on top of that.

The latest fleet developments come against
a backdrop of what chief executive Angeliki
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Frangou on Thursday called “the evolution of
a new world order, with new trade agreements
emerging from the dust of decaying institutions”.

In a statement, Frangou said she believed Navios’
combination of a diversified fleet and disciplined
risk-management positioned it to perform in
times of volatility and various market conditions.
“Conflicts and geopolitical tensions are rerouting
trade, increasing voyage distances, costs and
transit times. “As political considerations grow
in importance, trade routes are no longer
determined solely by efficiency,” she said.

The Greece-based owner posted higher earnings
than expected for the final three months of

2025. Fourth-quarter revenues increased by 10%
compared with the year before, reaching $365.6m.

The company attributed the increase mainly
to a rise in average charter rates. The average
daily time charter equivalent daily rate
increased to $25,567, from $23,205 per

day in the same quarter a year earlier.

Adjusted net income increased to $100m from
$79.3m in the fourth quarter of 2024. For
full-year 2025, Navios posted an adjusted net
profit of $295.7m, down from $341.5m in 2024.
Revenues, however, increased by 10% to $1.34bn.

The partnership’s fleet spans 67 bulkers,
51 containerships and 53 tankers,
including vessels still to be delivered.

The owner said that it has recently entered
long-term charters for five of its containerships,
three bulkers and three tankers that are
expected to generate $261m in revenues,
taking its total contracted revenue to $3.8bn.
Of this, about $2.2bn — or 57% of the backlog
— is derived from the containership sector.
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Rodolphe Saadé seals CMA CGM feeder
newbuilds with Cochin Shipyard

CMA CGM has confirmed the signing of firm
shipbuilding contracts for six gas-fuelled
containerships at India’s Cochin Shipyard,
following a letter of intent signed last October.

The contract was signed by CMA CGM Group
chairman and chief executive Rodolphe
Saadé during a high-level gathering in

New Delhi as the French group grows its
presence in India’s maritime sector.

The deal represents a strengthening of the
shipbuilding co-operation with Cochin
Shipyard specifically and, more generally, “the
strategic partnership, which has linked CMA
CGM and India for nearly four decades”, said
Saadé, speaking at the signing ceremony.

All six of the 1,700 teu LNG dual-fuel feeder
ships will sail under the Indian flag.

The order marks a big step forward for
India’s ambitions to rank among the world’s
top 10 shipbuilding nations by 2030.

For Cochin Shipyard, the country’s largest merchant
shipbuilder, it is only the second move into boxship
construction but by far the most high-profile.

The yard’s first containership order came in
2023, when Dutch carrier Samskip signed
an order for two 500 teu hydrogen fuel cell-
powered vessels. They are the first-ever
boxships designed to run on green hydrogen.

To boost its capabilities, Cochin Shipyard has
partnered with South Korean shipbuilding
group HD Hyundai Heavy Industries,

which is expected to provide detailed

design for the new CMA CGM vessels.

The order adds to CMA CGM’s expanding
footprint in India, spanning ports, terminals

and logistics. The Marseille-based carrier has
recruited 1,000 Indian seafarers and plans to
increase that number to 1,500 by the end of 2026.

The company is also exploring partnerships
to develop India’s container manufacturing
base, advance sustainable ship recycling and
strengthen domestic container shipping.

Last year, CMA CGM transferred three
containerships to the Indian registry as
part of the long-term commitment.

While Indian shipbuilding costs still exceed
those in China and South Korea, government
incentives are helping close the gap.

Subsidies under India’s Shipbuilding Financial
Assistance Policy, which are particularly
generous for alternative-fuel vessels, have made
yards like Cochin increasingly competitive,
especially as global shipowners seek to diversify
away from China’s dominant market share.

CMA CGM is also eyeing newbuilding
orders in US shipyards in an initiative first
floated in March 2025. The move aligns with
renewed American shipbuilding ambitions
under president Donald Trump.

CMA CGM already maintains a significant
US-flag presence through its ownership of APL.
Although APL no longer operates US-built
containerships, the group has pledged to sharply
expand its US-flag fleet over the next four years.

IN OTHER NEWS

Danish authorities seize falsely
flagged containership

DANISH authorities have seized
a sanctioned containership
due to doubts surrounding

its flag registration.

The 37,100-dwt containership

Lloyd’s List | Daily Briefing Friday, 20 February 2026

Nora shows as being falsely
registered to Comoros by

the International Maritime
Organization’s Global
Integrated Shipping Information
System and Equasis.

a flag state can prove it is fully
registered and certified, the
Danish Maritime Authority said.
A port state inspection will be
conducted before it is released.

The vessel will be detained until
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German maritime sector under
strain from Russia sanctions

EU SANCTIONS on Russia

are having a bigger impact on
Germany'’s shipping and ports
than on their counterparts

in other European countries,
according to a Hamburg-
based partner at law firm
Watson Farley & Williams.

The restrictions have been

a tougher burden for the

port Hamburg — which has
always been more east-

facing on account of its
geographical location — than
its more internationally focused
Northwest Continent Range

rivals, Maximilian Boemke said.

More broadly, energy shipping
at least has the consolation

of being able to replace lost
tonne-miles with fixtures to the
US and Norway, which are now

Germany’s main suppliers of gas.

Competition and flat freight
markets push DFDS into first

annual loss since pandemic

DFDS has reported a full-year
loss for 2025 as weakening
passenger demand, flat freight
markets in northern Europe and
disruption in its Tiirkiye services

Lloyd’s List | Daily Briefing Friday, 20 February 2026

weighed on performance.

The Copenhagen-headquartered
ro-ro cargo and passenger

ferry group posted a net loss

of DKK400m ($63m) for the
year, compared to a profit

of DKK500m in 2024, as a
convergence of external shocks
and internal restructuring
measures offset revenue gains.

“Our overall financial
performance in 2025 was

not satisfactory as multiple
challenging external and internal
factors converged to generate

a loss for the year,” said chief
executive Torben Carlsen.
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Classified notices follow
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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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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:

America Tel: +1 212-520-2747
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