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The Missing Link: How Delixy May 

Complete the Maritime Platform 

I. Introduction — When the Geometry Changes 

For much of the past year, this SWICH research series has explored a single evolving question: 

Is a structural alignment forming between CBL International and IOThree? 

Early articles examined signals that suggested something unusual might be developing between 

the two companies — governance changes, digital infrastructure announcements, and a gradual 

convergence in valuation behavior.  

Article 12 argued that the long-term economics of the ecosystem were driven not by speculative 

mergers, but by operational leverage created through digital integration and fuel logistics 

optimization.  Article 13 reframed the narrative further. Rather than assuming a direct merger, it 

proposed a platform-first architecture in which a joint venture between CBL and iO3 could 
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establish the technological backbone of a broader maritime ecosystem.  Article 14 expanded the 

hypothesis into a three-company alignment, introducing TMD Energy as a potential external 

validation of the platform’s operational capabilities. Article 15 then introduced a macro variable 

— geopolitical disruption in global energy supply routes — that could accelerate the strategic 

logic behind such a platform.  

Each article widened the lens. But recent developments suggest the structure may be widening 

once again. What previously appeared to be a triangular alignment between CBL, TMDE, and 

iO3 may now be evolving into something larger. A fourth participant may be entering the 

system. That participant is Delixy Holdings Limited (DLXY). If the earlier framework 

described the emergence of a maritime platform, Delixy may represent the final layer required to 

complete it. 

 

II. The Logic of a Four-Layer Platform 

The original triangular hypothesis already suggested a compelling architecture. Each company 

contributed a distinct operational capability, allowing the “platform” to combine physical energy 

logistics with digital monitoring, compliance automation, and operational/financial analytics, 

customized for the bunkering industry. This is where Delixy appears to be a perfect fit. Delixy 

operates primarily as a commodity trading and logistics intermediary, facilitating fuel flows 

across regional markets rather than operating physical infrastructure or software platforms. In the 

context of the earlier hypothesis, that role is extremely important. It introduces the upstream 

supply layer. Once that layer exists, the entire system becomes closed. 

Fuel sourcing → trading → bunkering logistics → fleet operations → digital optimization. 

In other words, the architecture transforms from a partial network into a fully integrated 

operating ecosystem. 

The Delixy Business Model 

Recent financial disclosures reveal that Delixy operates a very different business model from the 

other companies involved. While CBL manages bunkering logistics and TMDE operates vessels, 

Delixy functions as a fuel trading intermediary — with high turnover, thin margins, and 

working-capital intensity.  

The balance sheet tells the same story. Between June 2024 and June 2025: 

• Accounts receivable increased from $3.7M to $18.6M 

• Accounts payable increased from $2.5M to $18.2M 

Those numbers suggest rapid expansion of trading flows rather than asset accumulation. In 

isolation, such a business model may appear modest. But when placed inside a broader energy 

logistics platform, its strategic value becomes much clearer. Trading firms provide something 
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physical operators often lack: fuel flow optionality. They can source cargoes from multiple 

regions, arbitrage price differences across supply corridors, and respond rapidly to disruptions in 

global energy markets. In volatile environments, that flexibility becomes extremely valuable. 

What the Combined Entity Could Become 

If the four companies ultimately align under a unified platform, the resulting entity would not 

simply be a larger bunkering facilitator. It would represent a fully integrated maritime energy 

ecosystem. Each participant contributes a distinct operational layer: 

Layer Company 

Fuel sourcing and trading Delixy Holdings 

Bunkering logistics CBL International 

Fleet operations/services TMD Energy 

Full Stack Digital Infrastructure iO3 

Together, these components could allow the platform to manage the entire lifecycle of marine 

fuel delivery and optimization: 

• sourcing fuel cargoes 

• Managing financing and trading shipments 

• delivering fuel across port networks 

• optimizing vessel operations through data and analytics. 

Such integration would be unusual in the maritime sector, where trading, logistics, and digital 

systems typically remain fragmented across separate firms. But fragmentation is precisely what 

creates opportunity for platform consolidation. 

The Macro Catalyst 

Article 15 introduced a powerful external factor that may accelerate these dynamics. In March 

2026, escalating geopolitical conflict led to the closure of the Strait of Hormuz — one of the 

most important energy transit corridors in the world. Within days: 

• tanker traffic through the region collapsed 

• insurance premiums surged 

• fuel supply routes began shifting toward alternative corridors. 

For Asian marine fuel markets, this type of disruption can create extraordinary trading 

opportunities. Companies capable of sourcing, financing, and delivering fuel rapidly often 

capture the largest margins during such periods. This is precisely where Delixy’s trading model 

could become strategically valuable.  

While bunkering companies provide physical delivery infrastructure, trading firms control the 

upstream supply relationships. In volatile markets, those two capabilities complement each other. 
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III. Governance Alignment — A Familiar Pattern 

One of the strongest recurring signals across this research series has been governance alignment. 

Earlier articles highlighted a series of unusual but coordinated corporate developments. Delixy 

has now experienced a similar internal shift: 

• mirrored EGMs (BANL, IOTR, and DLXY) 

• share-class restructuring (BANL, IOTR, and DLXY) 

• board resignations and adjustments (BANL, IOTR, TMDE, and DLXY) 

Such developments are not uncommon individually. But their timing suggested preparation for 

structural flexibility. Corporate architecture is rarely reconfigured without reason. And when 

multiple companies adjust their governance structures simultaneously, it often signals 

preparation for something larger. 

Ownership Geometry 

The ownership structures across the four 

companies reveal another intriguing feature. 

Insider and strategic ownership levels are 

unusually high.  

Based on reconstructed ownership data, insiders 

and institutional investors control a substantial 

majority of the combined share base. This leaves 

a comparatively small public float distributed 

across multiple micro-cap securities. 

Such structures produce a very particular type of 

market behavior. Large blocks of shares can 

rotate between market makers and institutional 

participants without necessarily collapsing 

prices. 

This phenomenon — sometimes referred to as 

float rotation — often precedes structural 

events such as mergers or joint ventures. It 

allows inventories to reposition quietly before 

the market fully understands what is happening. 

That pattern appears increasingly visible across 

these securities. 
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The VWAP Convergence 

Perhaps the most intriguing signal emerges from recent valuation behavior. Despite dramatically 

different fundamentals, the four companies have repeatedly traded within narrow valuation 

corridors relative to one another. 

This phenomenon was first observed between CBL and iO3. Article 14 later documented a 

similar convergence between CBL and TMDE. Now, recent market data suggests that Delixy 

may be participating in the same pattern, supporting a 1:1:1:1 equity exchange ratio in “NewCo.” 

At one point in late February, the market capitalizations of the four companies clustered into a 

surprisingly balanced distribution, which closely reflected the equity ownership alignment 

demonstrated in the previous image: 

 

Micro-cap markets rarely produce such symmetry naturally. This type of alignment makes 

exchange ratios far easier to justify in the event of consolidation. When companies trade within 

comparable valuation bands prior to a transaction announcement, shareholder negotiations 

become significantly simpler. 

Another interesting alignment appears if the deal were based on the final share price close on 

February 27th, a likely scenario before the mid-April earnings date for BANL and TMDE (who 

recently aligned their fiscal reporting to calendar year-end). The TMDE Enterprise Value at that 

February close was roughly $107M (cash-on-hand influences this valuation and predicting 

accurate cash flow is always challenging). This equates closely to the $106M that TMDE is 

valued at based on the current BANL share price exchanged 1:1, plus the TMDE debt. 
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Once the valuations for the deal were locked down then the market makers were free to swing 

the shares for these companies however they pleased, as demonstrated by the volatility in March. 

IOTR was treated differently because of the low float and the inconsequential equity ownership. 

BANL was also treated slightly differently to preserve its role as the stable anchor and likely 

equity vehicle for “NewCo.”    

 

All of this data doesn’t confirm a 4-way merger is inevitable or imminent, but history tells us that 

valuation convergence often appears before structural events. 

 

IV. Hybrid Valuation Model – 10-Year Financial Projections 

The original 3-way platform model in Article 14 describes a 2025/Year-0 revenue base of 

about $1.18B for the combined CBL–TMDE–iO3 structure. It also states that the model 

assumed sub-0.5% initial net margins, with revenue rising to roughly $2.1B in the base case 

and $3.1B in the bull case by 2036. Article 15 argues that a prolonged Strait of Hormuz 

disruption could push revenue materially upward via higher delivered bunker prices, wider 

trading spreads, and increased dependence on intermediaries with flexible sourcing networks.  

To incorporate DLXY into our model, the most relevant financial anchors are: 

• 2024 revenue of $314.9M in the prospectus summary, with crude and oil-based products 

trading across Southeast Asia, East Asia, and the Middle East.  

• H1-2025 revenue of $102.0M and H1-2025 net income of $0.56M, which implies a 

much thinner, more conservative current run-rate than 2024.  

• DLXY’s business model is explicitly a trading intermediary with back-to-back supply 

arrangements, hedging, shipping/logistics support, customer credit extension, and risk-

management capabilities.  
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Four-entity 2025A baseline 

Item Working input 

3-way base revenue (BANL + TMDE + IOTR) $1.18B 

DLXY add-on revenue (H1-25 annualized) $0.204B 

Cash (BANL + IOTR + TMDE + DLXY) $15.59M 

Debt (BANL + IOTR + TMDE + DLXY) $97.82M 

Share count used 71,854,939 

What changes when DLXY is added 

DLXY does not change the platform thesis directionally, but changes the shape of the model by 

adding: 

• a fuel sourcing / trading layer 

• more explicit working-capital intensity 

• more exposure to volatility-driven margin widening 

• more immediate upside under the Article 15 oil-shock framework 

It also reinforces the “move molecules + manage risk” logic that Article 15 described as the type 

of platform that benefits most during supply-chain disruption: 

• slightly higher revenue at inception 

• slightly better near-term revenue optionality 

• more conservative near-term free-cash conversion than a pure SW/ops platform 

• better long-term monetization integrating sourcing + delivery + fleet + digital controls. 

Updated Scenarios 

Base case 

This is the most balanced “platform realization” path: 
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• Moderate but real cross-selling and supply-chain coordination 

• Some working-capital optimization 

• Some refinancing improvement 

• iO3 stack improves traceability, planning, compliance, and operating efficiency 

• DLXY contributes sourcing optionality and margin resilience during dislocations 

Bull case 

This is “platform recognition + trading leverage + capital markets repair.” 

• Market values the combined company as a real APAC maritime energy platform 

• Delixy’s sourcing / trading role becomes meaningfully accretive under volatility 

• TMDE refinancing becomes a major value unlock 

• iO3’s tech stack becomes a visible economic driver rather than a hidden support layer 

Bear case 

This is “integration without real transformation.” 

• Revenue grows mainly from price/volume normalization and modest platform benefit. 

• DLXY remains mostly a low-margin trading contributor. 

• TMDE refinancing help is limited. 
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• Digital monetization stays mostly internal. 

Why these numbers are different from Article 14 

Three reasons. First, the denominator is larger. Our 4-way combined share count is 71.85M, 

not the smaller Article 14 share base. 

Second, DLXY is a real revenue add, but it is not a high-margin add. Its business model is 

back-to-back trading with credit extension, hedging, shipping/logistics support, and thin spreads. 

That lifts the revenue base materially but also justifies a more cautious near-term free-cash 

conversion assumption than a pure tech-heavy roll-up would warrant.  

Third, Article 15 argues that supply disruption can increase both transaction value and margin 

capture for a platform that combines sourcing access, logistics control, financing, and 

information infrastructure. That supports lifting the base-case revenue path above the old 3-way 

model, and it especially supports keeping a robust bull-case slope.  

How to Interpret the Model 

The most important takeaway is this: DLXY makes the platform economically broader, not 

just bigger. It adds: 

• explicit fuel sourcing / trading capability 

• stronger fit with the “supply shock favors integrated intermediaries” thesis 

• more near-term volatility capture 

• more working-capital complexity 

That means the new 4-way model should not be read as “Article 14 plus 15% revenue.” It is 

better read as: Article 14’s platform thesis, upgraded from a 3-layer operating system to a 4-

layer maritime energy stack. 

Share Price Projection Summary 

Scenario 2026E implied value 2030E implied value 2036E implied value 

Bear $6.62 $8.67 $13.96 

Base $8.65 $15.79 $37.27 

Bull $12.40 $36.49 $148.75 

• Bear: the 4-way entity still supports meaningful value creation, but mostly through 

stabilization and modest integration. 

• Base: the platform becomes a credible APAC maritime fuel/logistics/compliance 

operator with earnings compounding and a plausible path toward the high-$30s by 2036. 

• Bull: if the market recognizes the company as a genuine integrated sourcing + logistics + 

fleet + digital platform, the upside is still very large even with a larger 4-way share count. 
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V. Conclusion — The Platform Hypothesis Evolves 

None of the signals described here confirm that a four-way consolidation is imminent. Corporate 

transactions of this scale require extensive negotiation, regulatory preparation, and shareholder 

approval. However, the number of independent indicators pointing in the same direction 

continues to grow.  

Across these companies we now observe: 

• governance alignment 

• ownership concentration 

• valuation convergence 

• unusual liquidity rotation 

• macroeconomic catalysts strengthening the strategic rationale. 

Each signal alone could be coincidence. Together they form a pattern. A pattern that suggests 

preparation. 

This research series began by asking whether two companies might be aligning. The answer 

gradually evolved and two became three. Now the possibility emerges that the architecture may 

ultimately involve four complementary firms. 

If that hypothesis proves correct, the resulting entity would represent something more ambitious 

than a merger. It would be a digitally enabled maritime energy platform, integrating trading, 

logistics, fleet operations, and operational intelligence into a single coordinated ecosystem. 

Whether this outcome ultimately materializes remains uncertain. But the structural pieces appear 

to be moving into place. And if the geometry of the platform has indeed expanded to include 

Delixy, the next phase of this story may soon reveal whether those pieces are meant to remain 

separate — or finally converge. 
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