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Sounion salvage to start today

WORK to salvage the crude oil tanker Sounion (IMO: 9312145) was 
due to begin Monday afternoon with the assistance of two sanctioned 
tugs, but the plan and ultimate destination of the burning tanker 
remain uncertain.

According to European Naval Force’s Operation Aspides, which is 
providing security to the salvage operation, preparations to tow the 
tanker were set to begin at some point on Monday afternoon.

Sounion remains at anchor, but several flames are still visible on deck, 
according to an Aspides spokesperson.

Three tugs are en route to the 2006-built, Greece-flagged, 163,759 dwt 
Sounion. Gladiator (IMO: 7621011) and Hercules (IMO: 9558517), both 
of which are sanctioned by US Treasury Office of Foreign Asset 
Control, are approaching from the south, while Red Bull (IMO: 
7911636) is approaching from the north.

Ofac has not confirmed whether it has granted an exemption for the 
sanctioned vessels to be contracted in the operation.

Operation Aspides said destroyers and frigates would be protecting the 
three tugs in an EU-led operation, with “no external actors” involved.

The spokesperson said preparations to tow Sounion would begin today 
and said the operation was in a “critical phase”.

Lloyd’s List was asked not to name the party directing the salvage 
operation because there remains a threat to life to those involved.
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None of the parties involved in the salvage operation 
were able to confirm Sounion’s next destination, 
citing security sensitivities.

Owner Delta Tankers said it was doing “everything 
it can to move the vessel [and cargo]” but again said 
it could not comment further “for security reasons”. 
The Greece-based owner said it was thankful for the 
support of EUNAVFOR.

This development comes after Greek Director 
General for Shipping, Rear Admiral Lagadianos 
Nikolaos, wrote to the International Maritime 
Organization urging all nations to act to prevent 
the “environmental hazard” that an oil spill from 
Sounion would present.

He said a satellite image obtained on August 29 
by the European Maritime Safety Agency showed 
a potential spill of 2.2 nautical miles in a position 

matching the location of the ship, although it is 
unclear whether this spill is fuel oil or the vessel’s 
crude cargo. Earlier on August 29, Operation 
Aspides said no oil spill had been detected by 
its ships.

Salvage specialist Boskalis told Lloyd’s List there 
had been a request for it to offer support, but 
confirmed it was not involved in the operation.

Spokesperson Martijn Schuttavaer told Dutch 
newspaper De Telegraaf Boskalis was “on standby 
to mobilise, but first the ship must be brought to a 
safe location”.

Boskalis was involved in the salvage of floating 
storage vessel Safer, transferring 1.1m barrels of 
crude from the decaying Safer to replacement tanker 
Yemen (IMO: 9323948), which was purchased by the 
UN from Euronav for the project.

WHAT TO WATCH 

Gap between Black Sea and Red Sea war risk 
rates closing
THE gap between war risk rates for Black Sea and 
the Red Sea — which stood at around 2:1 earlier this 
year — has now almost closed, according to market 
sources.

Insurer response to last month’s Sounion (IMO: 
9312145) casualty has inevitably pushed pricing up 
for Red Sea transits, although not by as much as 
some observers had been expecting.

Meanwhile, growing confidence that Ukraine is on 
top of the military situation and can handle Russia’s 
anti-shipping capabilities is exerting pressure in the 
opposite direction.

All war risk quotes are bespoke and vary widely 
depending on owners’ records, fleet size discounts 
and entitlement to no claims bonuses.

But according to Lloyd’s underwriters, shipowners 
may indicatively be looking at 0.8% of hull value for 
a seven-day Red Sea transit. That is up by one or 
two tenths of a percentage point since the strike on 
Sounion.

By contrast, Black Sea rates have fallen to around 
1%, and some sources say quotes can even be had as 

low as 0.8-0.9%. One source even claimed 0.5% was 
possible, depending on the port of call, although that 
looks like an outlier.

That contrasts to 1% to 1.5% for most of the year to 
date, a range that is in itself half the level prevailing 
in late 2023.

According to marine brokers, the intermediaries 
whose job it is to negotiate with underwriters on 
behalf of clients, the earlier discrepancies had been 
an anomaly for some time.

The respective loss records in the two conflicts 
simply did not support a major pricing differential, 
they pointed out.

“It always amazes me that Red Sea isn’t twice what 
the Black Sea is,” said one. “But then again, it’s 
appetite, isn’t it?”

Underwriters point to “the RUB exclusion” — 
industry jargon term for reinsurers’ collective 
refusal to reinsure Russian, Ukrainian and 
Belarusian war risk — as justification for the higher 
pricing to date.
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Accordingly, business has to be written “net line”, 
entirely on an insurer’s own account.

That said, war risk has been a nice little earner in 
the past couple of years, generating hundreds of 
millions of dollars of additional income.

Many have used the proceeds to keep prices down 
for standard H&M cover, hoping for a competitive 
edge in a market characterised by overcapacity and 
thus low rates.

While insurers don’t publish enough information to 
prove the point, anecdotal evidence puts the volume 
of war risk premiums is up by around 80% on last 
year.

Traffic seems to be recovering slowly. According to 
data from Lloyd’s List Intelligence, calls for Black 
Sea ports totalled 467 in May 2021, 186 in May 
2022, 527 in March 2023 and 444 in May 2024.

Volumes totalled 12.6m dwt in May 2021, 673,000 
dwt in May 2022, 4.2m dwt in May 2023 and 7.2m 
dwt for May 2024.

By deadweight tonnage, volumes totalled 12.4m dwt 
in March 2021, zero dwt in March 2022, 4.4m in 
March 2023 and 8.5m for March 2024.

“There’s been an increase in Russian crude that is 
coming out and it’s all being insured in the market, 
although obviously it’s price-cap compliant,” said 
one broker.

“It’s harvest season in the Ukraine and there’s a lot 
of grain coming out.”

High-end established shipowners are still tending to 
give the Black Sea a swerve, he added.

Many are unwilling to meet the bureaucratic 
burdens of demonstrating that they are meeting 
sanctions stipulations. But there is still plenty of 
business.

Bark worse than bite
The Russian navy’s bark has been worse than its 
bite. 

It has openly made threats against merchant 
vessels, proclaiming vessels carrying goods to or 
from Ukraine to be legitimate targets, in flat out 
contravention of the San Remo Manual.

But the Kremlin is aware that taking out 

third-country ships may be a bad call at a time when 
it is seeking to court diplomatic support for its war 
effort.

One topic of debate in the marine insurance 
community right now is whether Ukraine’s limited 
counter-invasion of Russian territory is an indicator 
that the tide is turning.

There has also been a Ukrainian drone strike 
on the Russian naval base at Sevastopol, which 
undermined Russia’s ability to attack shipping.

“It’s taken Russia’s eye off the Black Sea a bit. But to 
be honest their assets have already been smashed. 
They are under where they were at the start,” said 
the broker.

“The Ukrainians have taken out 20 [Russian 
warships] and they only had a fleet of 27, which 
doesn’t leave too many left. Their main landing 
cruiser was hit by one of the new drones Ukraine 
has received from the West.”

That said, the hostilities have seen one big payout for 
marine insurers — running as high as $400m on the 
best guesses of market sources — on the February 
2023 first anniversary date of the invasion.

That was the day on which dozens of ships were 
declared constructive total losses, on grounds of 12 
months deprivation of use.

There have since been some casualties by way of 
collateral damage. A missile attack on Odesa in July, 
for instance, resulted in a hit on a general cargoship 
Artey (IMO: 8879251). But being small and 54 years 
old, the unit’s hull value will have been minimal.

Attempts to keep Black Sea pricing down have 
included the Marsh-backed Unity facility, based on 
a letter of credit from DZ Bank underpinned by the 
Ukrainian government.

This reimbursement framework allows underwriters 
to make a commercial rate of return while cutting 
the premium charged by somewhere around 60%.

Underwriters now have over two years’ worth of 
historical data on which base pricing, which also 
eases their task considerably.

The main fear now is that Russia may deliberately 
target its enemy’s grain exports in the coming 
harvest season.
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Perpetual political tensions
The Red Sea has been a listed area for many years. 
That is unsurprising, given the perpetual political 
tensions in the Middle East.

But in periods of relative quiet, the APs were often 
levied at a nominal 0.1% of hull value or even waived 
altogether.

After the Houthi faction in Yemen started its 
campaign against merchant tonnage last November, 
pricing hardened to around 0.75% to 1% and 
thereafter gradually deflated, falling to about 0.65% 
at the start of June.

There were national variations. Ships with even 
tenuous links to the US or UK were having to pay 
more, on account of Houthi animosity to those 
countries.

Some underwriters still will not touch Israeli-linked 
business at all. Conversely, vessels owned by Chinese 
interests are able to land discounts, a reflection of 
better ties between the rebels and Beijing.

But a turning point was reached in June, when the 
Houthis struck Liberia-flag bulker Tutor (IMO: 
9942627). The outcome was a $40m total loss, with 
Travelers leading the slip. Typical APs tightened by 
one or two tenths of a percentage point.

Events of the past two weeks, which have seen the 
Houthis hit Delta Tankers suezmax Sounion and 
then deliberately set it on fire, is causing the market 
to reassess rates. The seem to have risen a further 

one or two-tenths of a percentage point in recent 
days.

“Who knows were rates will go as Sounion plays 
out? It’s too early to call it really. But let’s talk about 
why there is a Red Sea/Black Sea gap,” said an 
underwriter.

“Let’s not forget the reinsurance angle. Carriers are 
taking the risk onto their balance sheet net. You 
would expect a bit of a premium.

“Secondly, the volume in the RUB area and 
particularly the Black Sea is a lot less than what has 
been going through the Red Sea.”

Sounion’s current status is unclear, but a substantial 
marine insurance payout is not precluded.

Meanwhile, hijacked car carrier Galaxy Leader 
(IMO: 9237307) remains alongside at Hodeidah and 
is on course to be declared a total loss later this year.

One of the brokers quoted above added: “The Red 
Sea is easier than the Black Sea. You go to the 
market, you get a rate and you come back. For the 
Russian Black Sea, you almost need a week’s lead up 
to it.”

Every single shipment — even officially encouraged 
grain exports from Ukraine — now entail three 
pages of due diligence paperwork. By contrast, Red 
Sea shipments go through on the nod as ‘noted 
and agreed’.

Houthis hit another crude oil tanker in Red Sea 
ANOTHER crude oil tanker has been hit by missiles 
in the Red Sea, just over a week since Sounion (IMO: 
9312145) was attacked in the same region.

The suezmax was attacked at 0130 hrs on September 
2, 70 nautical miles northwest of Saleef, Yemen, UK 
Maritime Trade Operations reported.

The name of the vessel was not revealed by UKMTO, 
but security sources told Lloyd’s List understands it 
to be the 2006-built, Greece-flagged, 148,553 dwt 
Blue Lagoon I (IMO: 9248447). 

The tanker is beneficially owned by Sea Trade 
Marine Holding, registered in Panama.

Blue Lagoon I was travelling from Ust-Luga, Russia, 
when it was hit by a missile on its port side. It was 

struck by another hit on its port side 30 minutes 
later, and another landed close by the vessel shortly 
afterwards.

UKMTO said there were no casualties on board and 
the tanker was proceeding to its next port of call. 
But security sources said a fire had been observed 
aboard and two skiffs had also been sighted nearby.

Just days before, the Liberia-flagged, 2002-built, 
2,500 teu containership Groton (IMO: 9246310) was 
targeted by two missiles between 1700 hrs and 1830 
hrs on August 30, 130 nm east of Aden, Yemen.

The boxship is managed by Conbulk Shipping of 
Greece but is chartered by French container line 
CMA CGM. Groton was targeted in early August and 
diverted to Djibouti after being struck by a missile.
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The Joint Maritime Information Center said Groton 
was attacked owing to other vessels in its company 
structure continuing to call at Israeli ports.

Groton was not damaged during the most recent 
attack and is continuing to its next port of call.

ANALYSIS

Tanker shipping’s dark fleet to keep growing 
until ‘margins are destroyed’
THE dark fleet* is the new scrapping for tanker 
shipping. Tankers over 20 years old that used to go 
to the breakers carry cargoes for Iran, Venezuela 
and Russia instead. But there’s a limit to how large 
the dark fleet can grow, because it faces the same 
supply-demand fundamentals as the compliant fleet.

That upper limit will be reached “soon”, predicted 
Frontline chief executive Lars Barstad during a 
conference call on Friday.

“What we have ended up seeing is a two-tier market 
that is developing in front of our eyes,” he said.

“The divide between what we would refer to as the 
compliant and non-compliant markets has grown 
over the last 12 to 18 months. Currently — and this is 
quite surprising to some — 23% of the global tanker 
fleet is suspected to be or is involved in sanctioned 
trades.”

Frontline has its own definition of non-compliant 
tankers. It includes two categories: what it calls 
the “dark fleet”, which it defines as vessels listed by 
the US Office of Foreign Assets Control or United 
Against Nuclear Iran (UANI), and the “grey fleet”, 
which it defines as vessels suspected of carrying 
sanctioned cargo based on Automatic Identification 
System tracking.

By this definition, Frontline calculates that 150 very 
large crude carriers (17% of the fleet), 131 suezmaxes 
(21% of the fleet), and 317 aframaxes/long range two 
tankers (28% of the fleet) are now non-compliant.

The scale of the non-compliant fleet has recently 
risen for two reasons, said Barstad: increased 
enforcement of Russian sanctions by Western 
authorities and higher crude export volumes from 
Iran.

“Over the last months there has been increased 
scrutiny of the Russian trade, exposing more and 
more vessels to being sanctioned by either the G-7 
or the EU. We’ve also seen steep growth in Iranian 

exports, which has increased the need for tonnage 
for transportation.”

The limit of dark fleet growth
“I believe the [non-compliant] fleet will continue 
to grow because for a ship turning 20 years old, 
it makes a lot of sense to go into that market,” he 
continued.

“The interesting part here is you’re not building 
ships to enter the dark or grey fleet. They get their 
fleet supply from the compliant fleet — they’re 
supplied by the ageing of the overall tanker fleet. 
Vessels move from the compliant fleet due to age 
because we have zero scrapping. This ageing is 
accelerating as we move forward.”

An upper limit for the non-compliant fleet will be 
hit when it faces the same downward pressure on 
margins from excess supply versus demand that’s 
commonly experienced in the compliant fleet.

“Unless non-conventional trades continue to grow, 
the illicit market will soon be oversupplied as the 
fleet ageing accelerates… unless you see Iran able 
to produce significantly more oil, or the same goes 
for Russia or Venezuela — and all three of these 
are unlikely.”

There are also limits to demand for sanctioned 
oil, particularly given recent weakness in 
Chinese demand.

“China has close to 20% of its supply coming from 
either Iran, Venezuela or Russia, and we know it’s 
taking more from Russia in the north,” Barstad said, 
noting that Chinese demand “doesn’t look too good 
right now, to be fair”.

“So, what we will start to see is an overcrowded 
and oversupplied sanctioned market. And once 
the margins in that market are destroyed, we will 
actually start to see recycling. One should expect 
scrapping to start to happen in the end.” 
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‘I have lost all faith’
What Barstad does not expect is for sanctions 
from Western governments or environmental and 
safety regulations from the International Maritime 
Organization to force non-compliant ships to the 
breakers.

“I have lost all faith in enforcing sanctions. I have 
lost all faith in [the ability] to regulate out of this.

“With the IMO, in respect to reducing emissions, I 
can assure you this fleet is not spending too much 
capex on reducing its carbon footprint.” Regarding 
IMO safety regulations, he added, “We had a tanker 
[Ceres I (IMO: 9229439)] that blew up off Singapore 
recently and nobody really put too much attention 
on that.

“We did a study to see how many of these vessels are 
actually not insured by any recongisable P&I club… 
and it paints a horrendous picture if something 
happens. It paints a very, very bleak picture if we get 
more events like this.”

* Lloyd’s List defines a tanker as part of the dark 
fleet if it is aged 15 years or over, anonymously 
owned and/or has a corporate structure designed 
to obfuscate beneficial ownership discovery, solely 
deployed in sanctioned oil trades, and engaged 
in one or more of the deceptive shipping practices 
outlined in US State Department guidance issued 
in May 2020. The figures exclude tankers tracked 
to government-controlled shipping entities such 
as Russia’s Sovcomflot, or Iran’s National Iranian 
Tanker Co, and those already sanctioned.

‘Virtual distance’ among proposed CII fixes  
THE International Maritime Organization’s Carbon 
Intensity Indicator revision should measure 
ships’ “virtual distance” sailed to make it fairer, a 
submission argues.

The United Arab Emirates and the International 
Parcel Tankers Association proposed tweaking the 
Annual Efficiency Ratio formula to add the concept 
of “equivalent or virtual transport work”, based on 
ship mileage for fuel losses caused by factors outside 
ships’ control.

The “EQ-CII” metric (MEPC 82-6-8) would 
calculate the equivalent distance a ship would have 
travelled with the fuel it burns in activities other 
than propulsion, such as waiting in port, as well as 
fuel used in ballast or in bad weather.

It follows criticism by the shipping lobby that the CII 
formula unfairly penalises ships on short voyages 
and those that tend to stay in port for longer because 
of the trades they serve.

The sponsors argued the plan would encourage 
efficient sailing, remove perverse incentives in the 
CII to sail less-than-fully laden, and “bring the port 
ecosystem into the decarbonisation journey”.

The plan “holistically addresses all the existing CII 
weaknesses” and only needs two more parameters 
to be added to the IMO Data Collection System: 
average propeller revolutions per minute and the 
mean ship draught during voyage.

But Brazil and India raised doubts about the EQ CII 
plan in a separate submission (MEPC 82-6-40).

They said including all non-transport fuel 
consumption in the EQ CII would incentivise 
propulsion efficiency, but not efficiency of other 
transport work. They cited the need for supply chain 
improvements, such as just-in-time arrival and more 
efficient ports, to help cut ship emissions.

Brazil and India “believe that effort is required 
by all players in the supply chain to help enhance 
efficiencies, and the CII of the ship should reflect 
that effort”.

Calculating CII by “engine distance” using propeller 
pitch and RPM instead of by GPS distance would 
mean “a ship can have a good CII even with a fouled 
hull, poorly maintained propeller or improper route 
planning”.

“The engine RPM/revolution counter is not part of 
the Automatic Identification System dataset so any 
validation of ship reported data by external means 
will prove to be difficult,” Brazil and India said.

“Further, it would provide a perverse incentive for 
modifications such as a redesigned propeller or 
cropping off the propeller tips to increase the engine 
distance while keeping the distance over ground the 
same.”

International Chamber of Shipping technical 
director Chris Waddington said he had reservations 
about the EQ CII plan’s practicality and complexity.

But he welcomed its ambition and said the nature 
of the CII challenge meant any solutions would be 
complex.
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“It’s a clear example of how complicated we need to 
go to get this thing working accurately and fairly,” 
Waddington said.

“More than anything at MEPC82, we need ideas.”

Shipping lobby groups have made several 
suggestions to IMO to get around the problems at 
hand.

Liberia, Brazil, ICS, BIMCO and Intertanko have 
proposed revising reference lines to exclude ship 
emissions in port, anchorage and drydock, citing 
a study by class society ABS. They called for 
suggestions to deal with these other emissions.

Waddington said industry representatives 
understood the complexity of the problem before 
them. Different ship types, modes of operation, 
weather and other factors all had to be factored in.

There were significant variations in confirmed 
CII ratings even for sister ships run by the same 
company, Waddington added.

“It’s not like designing a rating system for a fridge.”

Waddington said it would not be easy for MEPC82 
to cope with all the submissions before it in time, 
adding these needed consideration by a working 
group and then a correspondence group.

MARKETS

Cosco reveals scale of ordering spree with 
$1.8bn bulker shopping list
CHINA Cosco Shipping Corp has announced 
a mammoth $1.8bn worth of orders for 42 dry 
bulkers, lending credence to rumours that there is a 
plan afoot to build more than 100 ships in a massive 
fleet expansion and renewal programme directed 
from Beijing.

Market insiders said that Cosco’s newbuilding 
project, which directly stems from central 
government directives, includes as many as 125 
vessels just in the bulk carrier segment alone. This 
is aimed at strengthening the country’s supply of 
important materials and resources.

Its container shipping arm confirmed orders in the 
past week for $2.2bn worth of 12 methanol-fuelled 
14,000 teu vessels.

The newly disclosed bulker orders were all placed 
by the state conglomerate’s listed leasing arm, Cosco 
Shipping Development, which will then charter the 
fresh tonnage to sister company Cosco Shipping 
Bulk, the parent group’s bulker unit.

“Through this transaction, the scale of the 
company’s high-quality ship assets will leap forward 
significantly, after the company ordered bulk 
carriers and multi-purpose pulp ships in the early 
stage,” said Shanghai-and Hong Kong listed CSD in 
a statement.

Of them, 20 ships will be built by Cosco’s own yards.

Cosco Shipping Heavy Industry (Yangzhou) will 
build a pair of 82,000 dwt ships for Yuan542.4m 
($76.3m), or about $38.2m each.

CSHI (Dalian) won an order for 13 ships of 
80,000 dwt for about $44m per ship, while CSHI 
(Zhoushan) garnered give 64,000 dwt ships at about 
$34.6m each.

CSD said all these vessels would be built with 
methanol-ready design and are scheduled for 
delivery between 2026-2027.

The remaining 22 80,000 dwt ships will be 
delivered by Chengxi Shipyard, part of China State 
Shipbuilding Corp, from January 2027. The price is 
about $44m each.

By comparison, Clarksons estimates newbuilding 
prices at $37.5m for an 82,000-83,000 dwt bulker, 
and $35m for a 64,000 dwt bulker.

Its data shows Cosco Shipping Bulk’s fleet of about 
260 dry bulkers has an average age of 12.4 years, 
with most built between 2009-2013, suggesting 
there is a need to renew the fleet.

Broker reports in the past week indicated that the 
company had also placed an order for eight 210,000 
dwt newcastlemaxes at Jiangsu Haitong Offshore 
Engineering Equipment, each priced at $80m, due 
for delivery between 2027 and 2028.
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Speculation about Cosco’s extensive newbuilding 
plans have been circulating in the market for 
months. And the latest deals simply add fuel to the 
idea that more orders will follow.

Fellow state giant China Merchants has also been 
rumoured to have similar newbuilding plans. It has 
announced orders so far this year including five very 
large crude carriers, five aframax tankers, and 10 
newcastlemax bulkers.

Sources said major state yards are freeing up slots 
that might affect their ability to take international 
orders, as they prepare for more contracts from 

state-owned shipping giants, and even some 
provincial government-owned shipowners.

Cosco Shipping and China Merchants have been 
approached for comment.

The subsequent newbuilding projects are expected 
to help extend the boom in domestic shipbuilding, 
where most major yards have delivery slots filled up 
to 2028.

On a broad note of market commentary, if orders of 
this magnitude materialise in full, this could raise 
concerns about the freight market outlook.

The week in newbuildings:  
Orders valued at $13bn signed
NEWBUILDING contracts valued at $13bn were 
signed in the past two weeks and were dominated by 
the containership and dry cargo segments, with 36 
ships and 58 vessels ordered, respectively.

At the same time, one cruiseship, two multi-purpose 
vessels, two offshore ships, 10 gas carriers and and 
14 tankers were contracted.

In the boxship segment, China’s Cosco confirmed an 
order for 12 neo-panamax, methanol dual-fuel ships 
priced at $179.5m each.

The 13,700 teu vessels were contracted from sister 
company Cosco Shipping Heavy Industry Yangzhou, 
with delivery booked for between May 2027 and 
March 2029.

They represent the first order for large 
containerships by the fourth-largest container line 
operator since 2022, when it ordered 12 ultra-large 
containerships of 24,000 teu.

Brokers report that Mediterranean Shipping Co has 
firmed up newbuilding contracts for 30 liquefied 
natural gas dual-fuel containerships at three 
Chinese shipyards.

The orders comprise 10 units of 21,000 teu 
ordered from Jiangsu New Hantong, with options 
for a further two ships arranged as part of the 
shipbuilding contract.

What is more, brokers report that the world’s largest 
operator of containerships has contracted Shanghai 
Waigaoqiao Shipbuilding Co to build six 19,000 teu 
ships.

Meanwhile, Penglai Zhongbai Jinglu is said to have 
won an order for eight, with options for four more, 
11,500 teu vessels from MSC.

The orders follow confirmation that the same 
operator contracted 12 ultra-large, 19,000 teu 
containerships at China’s Zhoushan Changhong in 
early August.

In the dry cargo sector, Cosco Shipping 
Development confirmed that it had signed an 
investment, construction and leasing agreement for 
42 bulk carriers, which will all be constructed by 
sister company Cosco Shipping Heavy Industry and 
Chengxi Shipyard.

The orders comprise five 64,000 dwt, supramax 
vessels, two 82,000 dwt kamsarmaxes and 35 
80,000 dwt ships for delivery in 2026 and 2027. 
All vessels have been ordered against long-term 
charters to Cosco Shipping Bulk. 

Other significant bulker orders penned in the 
past two weeks include two newcastlemax units 
contracted by Taiwan’s Chinese Maritime Transport.

The 205,000 dwt ships are due for delivery in 2027 
from compatriot shipbuilder CSBC. The newbuilding 
contract includes options for a further two ships. 

In the cruiseship sector, Royal Caribbean 
announced that it entered an agreement with 
Finnish shipbuilder Meyer Turku to build a fourth 
“Icon-class” newbuilding.

The latest ship in the series of world’s largest 
cruiseships is set for delivery in late 2027, while 
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Royal Caribbean has arranged options for a further 
two vessels. 

The first ship of the series, Icon Of The Seas (IMO: 

9829930), was delivered in November 2023, while 
the second and third vessels are due for delivery in 
the third quarter of 2025 and the second quarter of 
2026 respectively.

Feeder containership charter rates 
under pressure but overall market 
maintains strength 
CONTAINERSHIP charter rates for vessels of below 
3,500 teu have come under pressure in the past 
month. However, upcoming tonnage requirements 
by liner operators means the market for chartered 
boxships will maintain its strength for the 
foreseeable future.

Hamburg and Bremen Shipbrokers’ Association 
(VHBS) notes that its charter rate index is down 
by “a solid 3.3%” in the past month, underlining 
a downward trend because of the annual summer 
holiday lull.

“Compared to last month, the 1,800 teu segment 
is down over 10% and has been the segment most 
affected by the slump in activity,” said VHBS.

Nevertheless, it notes that the market picked up in 
activity in the past week, suggesting that the market 
dip was simply due to the holiday season.

“There seems to be demand across all regions, 
although owners remain bullish, making it difficult 
to conclude — we are still in a very strong market, 
and it will be interesting to see which direction we 
take for the remainder of the year.”

Shipbroker Martini Chartering reports stable levels 
of activity during the past two weeks.

“We feel that the current environment is steady. 
There is continued demand within the majority of 
segments meeting a manageable number of available 
tonnage,” it said.

Braemar said that more vessels are becoming open 
in more immediate positions and consequently may 
have to accept shorter charter periods. Nevertheless, 
charter rates for shorter periods remain robust and 
should cause no concern for tonnage providers.

This was confirmed by the recent fixture by CMA 
CGM of the 2,782 teu newbuilding Irenes Reward 
(IMO: 9964168). This Tsakos-owned feedermax 
secured a rate of $40,000 per day for a short period 
of between 90 to 150 days. This is some 30% higher 
than for prevailing one-year time charters.

“Many anticipate, and hope, that tonnage 
requirements will increase in the coming weeks. 
Indeed, most operators still have some vacant slots 
to fill. The question is whether these will be filled, as 
operators often have the option to delay their needs 
or use internal tonnage instead,” said Braemar.

Other reported fixtures by brokers included the 
2,190 teu feedermax AS Anne (IMO: 9700251) that 
was fixed by OOCL for two years at $25,500 per day.

In the regional feeder segment, CMA CGM fixed the 
1,876 teu Bright Cosmos (IMO: 9989821) for up to 
90 days at a daily rate of $35,000.

Small feeder fixtures included the 1.078 teu Sinar 
Bangka (IMO: 9220304) which has been secured 
by SITC Container Lines for up to 14 months at 
$12,000 per day.

IN OTHER NEWS  

Canadian shipbuilding body calls for 
100% tariff on China-built ships
VESSELS built in China should 
be subject to the same 100% 
tariff that electric vehicles are, 
the Canadian Marine Industries 

and Shipbuilding Association has 
said.

The association said China’s 
shipbuilding industry operated 
under a doctrine of civil-military 

fusion, in which commercial ships 
were subsidised to strengthen 
China’s military capability.

The same shipyards that build 
ferries and cargo vessels are 
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used to construct warships that 
challenge Canada’s interests in its 
Arctic waters, CMISA said.

Cosco Shipping begins construction 
of Dalian hydrogen-based energy 
terminal
CONSTRUCTION has begun on 
a new energy terminal, backed 
jointly by Cosco Shipping and 
two local partners, in Dalian as 
the coastal city in northeast 
China’s Liaoning province aims 
to build its Changxing island into 
a hydrogen-based energy hub for 
the region.

The terminal, will be built in 
two phases, with backing from 

Cosco Shipping Investment 
Dalian, Dalian Xizhong Island 
Development and Dalian 
Menglian Petrol Chemical, Cosco 
Shipping’s subsidiary said in a 
statement.

The first phase will feature a 
liquefied hydrocarbon berth and a 
berth for liquid chemicals and oil, 
totalling 396 m in length.

DP World enters retail logistics with 
acquisition of Hong Kong-based 
Cargo Services Seafreight
DP World has finalised the 
acquisition of the Hong Kong-
based logistics company Cargo 
Services Seafreight, with plans 

for full integration in the coming 
months.

The acquisition comes as the 
United Arab Emirates-based 
port operator embarks on an 
expansion spree and a strategic 
shift towards integrated supply 
chain solutions, particularly in the 
Asian market.

The port group gained full control 
of the Hong Kong-listed CS 
Logistics International Holdings 
by acquiring the Cargo Services 
Group’s subsidiary CS Seafreight, 
according to a filing to the Hong 
Kong Stock Exchange.
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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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