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Daily Briefing
Leading maritime commerce since 1734

Wednesday, 30 April 2025

US sanctions first vessels 
for trading with Houthis after 
Ofac deadline

THE US blacklisted three vessels and their owners on Monday for 
delivering liquefied petroleum gas and refined products to Houthi-
controlled ports, following through with its warning against any trades 
with the Houthis.

The US Office of Foreign Assets Control said the three vessels discharged 
their cargoes after April 4, the deadline announced by Ofac last month 
after which oil transactions involving the Houthis were prohibited.

All three discharged cargoes earlier this month in the Houthi-
controlled port of Ras Isa, which was heavily damaged by US air 
strikes on April 17 that the Houthi-affiliated Yemen News Agency said 
killed 74 and injured 171 people. 

Other vessels that also discharged past the deadline were not 
designated at this time.

Transactions with the Houthis pertaining to discharges of petroleum 
products were authorised under a general licence issued by the Biden 
administration early last year, but the Trump administration tightened 
these regulations last month and prohibited them. The administration 
provided an exemption for cargoes discharged by April 4, as long as 
the cargoes were loaded prior to March 5.

Ofac said the Houthis use the revenue from sale of petroleum products 
to fund their aggression.
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“The Houthis control the strategic Red Sea ports of 
Hodeidah, Ras Isa and Al-Saleef, funnelling millions 
of dollars derived from port revenue and the seizure of 
refined petroleum products imported through these 
ports to fund their reckless attack campaign against US 
interests and those of our allies in the region,” said Ofac.

“The group sells refined petroleum products delivered 
through these ports at exorbitant prices on Yemen’s 
black market, which enables Houthi operatives to 
purchase military materials, creates an artificial 
shortage of essential goods for average Yemenis, and 
fuels rampant corruption among Houthi leaders.”

The three blacklisted vessels are Panama-flagged 
tankers Maisan (IMO: 9289776) and White Whale 
(IMO: 9230426), and San Marino-flagged medium 
gas carrier Tulip BZ (IMO: 9014420).

Ofac said Maisan was “previously managed by 
a company which was one of the top players in 
the shadow tanker fleet involved in the export of 
Russian crude oil and petroleum products in the 
face of Western sanctions”.

Maisan was previously associated with infamous 
dark fleet* owner Gatik and made headlines when 
it was detained in Belgium in the summer of 2023 
under its old name Galatia.

Meanwhile, Tulip BZ has also been used to 
“transport petroleum products on behalf of Iran”.

“Operating under its former name, Gas Line, the 
Tulip BZ vessel was used to transport petrochemical 

products on behalf of the Iranian Islamic 
Revolutionary Guards Corps,” said Ofac.

Lloyd’s List has previously reported how the Houthis 
came to rely almost exclusively on Iran for LPG imports 
after they began their campaign against commercial 
shipping in the Red Sea some 18 months ago.

Tulip BZ was named Gas Line between August 
2012 and March 2021, according to Lloyd’s List 
Intelligence data. It has since been renamed 
Hamburg DW and ST.Cudi before becoming Tulip 
BZ late last year.

Tulip BZ, Maisan and White Whale were identified 
as property in which Marshall Islands-registered 
Zaas Shipping & Trading Company, Mauritius-
registered Bagsak Shipping Incorporated and 
Marshall Islands-registered Great Success Shipping 
Company respectively, have an interest.

* Lloyd’s List defines a tanker as part of the dark 
f leet 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.

WHAT TO WATCH

Yemen sanctions breaches void P&I cover, 
International Group tells owners
VESSEL calls in Yemen ports require stringent due 
diligence and breach of any applicable sanction will 
see P&I insurance cover voided, the International 
Group of P&I clubs has warned shipowners.

A limited range of commodities could still legally be 
carried — primarily food and medicines — but trade 
in refined petroleum products or calls at any ports 
controlled by the Houthis are now banned, it added.

The move comes after the US stepped up the 
pressure against the Yemeni rebel faction, which 

commenced a campaign of missile and drone 
attacks on merchant shipping in the Red Sea in 
November 2023.

The US and UK have responded by bombing Houthi 
targets. A US airstrike on Monday killed 68 people 
at a detention centre for African migrants, the 
Houthis have claimed.

All 12 IG affiliates yesterday issued similarly 
worded circulars to members, spelling out the 
latest restrictions.
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The circular highlights a recent US Department 
of State statement, announcing the blacklisting of 
three ships and their owners for delivering liquified 
petroleum gas to Yemeni ports.

“The US will not tolerate any country or commercial 
entity providing support to foreign terrorist 
organisations, such as the Houthis, including 
offloading ships and provisioning oil at Houthi-
controlled ports,” the press release stated.

The blacklisted ships are Panama-flagged tankers 
Maisan (IMO: 9289776) and White Whale (IMO: 
9230426) and San Marino-flagged gas carrier Tulip 
BZ (IMO: 9014420).

The Office of Foreign Asset Control officially listed 
Ansarallah, the official name of the Houthis, as a 
terrorist organisation in March.

As a result of the designation, persons of any 
nationality using US dollars are prohibited 
from engaging in virtually any transaction 
with Ansarallah or any entity owned 50% or 
more by Ansarallah.

Non-US persons risk secondary sanctions exposure 
if the US determines that they have provided 
material support or assistance.

An earlier OFAC general licence permitting the 
delivery and offloading of refined petroleum 
products for personal, commercial, or humanitarian 
use in Yemen in some circumstances, has now 
expired and has not been renewed.

There are still a limited range of exemptions, 
enabling trade in goods such as agricultural 

commodities, medicines and medical devices 
to continue to some extent.

But the IG circular confirms that vessels 
discharging cargoes in Yemen may be subject 
to designation by the US if this entails discharge 
at an Ansarallah-controlled port or delivery 
to Ansarallah or any entity owned 50% or 
more by Ansarallah.

Shipowners may also be subject to designation 
for involvement in the import or export of refined 
petroleum products from or to Yemen.

“Any member considering the delivery of cargoes, 
including refined petroleum products to Yemen, 
is therefore strongly urged to undertake stringent 
due diligence as to the ownership of the intended 
port of discharge and the identity of the cargo 
receiver,” the IG circular said.

Ansarallah-controlled ports are understood to 
include at least Hodeidah and Ras Isa, and vessel 
calls carry a high level of risk, regardless of the 
cargo, in the light of the security situation.

“Members are reminded that cover is not available 
for any trade that breaches applicable sanctions,” the 
circular goes on.

“Members are advised that they should conduct 
thorough due diligence throughout the trade on the 
parties, cargoes, vessels, and other service providers 
that are or may be involved before they engage in 
any trade with a high sanctions risk.”

Records of due diligence investigations and findings 
should be carefully kept.

Changing grain trades will create 
congestion in Atlantic
TARIFFS will be a net positive as far as agriculture 
tonne-miles are concerned, at least in their 
current form.

That was the assessment of Ghigo Ravano, executive 
chairman of shipbroker Ifchor Galbraiths, who told 
the Geneva Dry conference that an escalating trade 
war with the US would likely see Beijing repeat its 
play during Trump’s first term and import more 
soyabeans from Brazil.

An increased Argentinian crop, combined 
with increased Chinese imports, would see 

congestion increase around the east coast of 
South America, Ravano said.

Western Bulk chief executive Torbjorn Gjervik said 
ECSA congestion was “something to follow”, amid an 
otherwise lukewarm assessment of the dry bulk sector. 

“When you look at positive drivers for the market, 
congestion is one of the things that can suddenly 
kick in,” he told Lloyd’s List.

Drydel Shipping chief executive Costas Delaportas 
said the effect could already be seen at ECSA ports, 
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with wait times increasing from just a few days last 
month into double digits in the past week.

Signal Ocean data shows an increase in port days 
for panamaxes at ECSA loading ports from the end 
of January to the consistent double-digit wait times 
that have been seen since mid-March.

While Ravano admitted that congestion was fairly 
mild now, he expected it to pick up in July.

The agri trade was “quite liquid in terms of finding 
solutions”, adjusting to tariffs and trade disputes, 
Ravano said. Thanks to a “very, very mild” US 
Trade Representative port fees proposal, Ravano 
predicted that the current tariff system would 
have a net positive on tonne-miles as far as agri 
transport was concerned.

“The timeline is positive, the demand is very 
resilient,” Ravano said, dispelling concerns over 
a negative grain market into the near to mid-
term future.

China going to Brazil for its soyabeans will surely 
not come as a surprise to anyone. A recent US 
Department of Agriculture admitted the majority of 
Chinese soya imports would come from Brazil this 
year thanks to tariffs.

This decoupling has been going on since Trump’s 
implementation of tariffs during his first term. 
US soya exports to China have never really 
recovered, with the US continuing to lose ground 
on its southern hemisphere competitor over the 
past five years.

Indeed, Gjervik said Western Bulk’s base case was 
that the current tariff landscape was unlikely to have 
a huge impact on dry bulk.

“China has managed to become less dependent on 
the US than what it was in 2016”, he said. “In the end 
we believe that the flow of commodities will be less 
altered than what we first expected.”

Ravano suggested that Chinese buyers had 
even begun stocking up on soyabeans in advance 
of the US election in November 2024, before which 
President Trump was anything but shy about his 
economic feelings towards China. 
That stockpiling might well lead to a slight dip in 
demand, Ravano said.

But the less obvious effect of the tit-for-tat 
agricultural tariffs is the bifurcation of the 

Atlantic Basin, with South American ports likely 
to export largely to China, and the US Gulf to the 
rest of the world.

Hong Glory Bulk director Alex Haubert said he 
was seeing more vessels leaving the US Gulf and 
travelling to west coast South America and Central 
America via the Panama Canal, rather than leaving 
for Chinese ports.

There is the distinct possibility this becomes 
yesterday’s news very quickly indeed. The speed at 
which the current administration in Washington 
announces changes makes it very hard for bulk 
owners and operators to plan ahead.

As an example, Gjervik told Lloyd’s List that 
his company had spent the past few months 
diverting Chinese vessels away from US ports 
ahead of those USTR announcements, only to 
be pleasantly surprised when the plan dropped 
earlier this month.

Delaportas said he was confident “somebody finally 
picks up the phone” in the coming months, either 
in Washington or Beijing, to resolve the quickly 
escalating trade war, because it was simply bad 
business not to.

Haubert said “no big decisions need to be made 
until the middle of Q3 or beyond”,  because of the 
inverse seasonality of the US and Brazilian grain 
exporting seasons.

As Ravano put it: “That’s enough time for Trump 
to change his mind five times.”

As far as grains are concerned, much of the 
major trade shift from the US to Brazil has 
already happened and is priced in for smaller 
vessel sizes. But any congestion caused as a 
result would be a welcome boon to those sub-
capesizes that have endured a sluggish few 
months to say the least. 



Lloyd’s List | Daily Briefing  Wednesday, 30 April 2025 Page 5

ANALYSIS

Paul Dean looking to his legacy at HFW
DONALD Trump is widely believed to be seeking 
a third term, the contrary provisions of the 22nd 
amendment notwithstanding. Paul Dean has 
just started his.

First elected as head of shipping at law firm HFW 
in 2019, he won a renewed mandate in 2022 and yet 
again earlier this year.

Now 58, he is not looking to go on forever and 
won’t be standing next time partners vote for the 
role, he confirmed.

“I’m thinking ahead in terms of my legacy,” he 
admitted, “because this will definitely be my last 
term as head of shipping.

“As you approach the end of your career, it’s 
about handing over the practice you’ve developed 
and the relationships that you have, and you 
bring them through.

“I’m a trustee of the business and I want to hand 
over what I have and make it a bit better, so when I 
hand it over to someone else, they can move on.”

Dean applied for articles at what was then Holman 
Fenwick Willan straight after graduation from 
Birmingham University with an LLB law degree in 
1988. He became a company lifer and ultimately 
rose right to the top.

When last interviewed by Lloyd’s List six years 
ago, Dean argued that HFW was by that point the 
world’s largest shipping legal practice, with 200 
partners spending all or at least most of their time 
on the industry.

The headcount has grown noticeably since then, 
and has now hit 250 or more, thanks to both 
trainees coming up the ladder and lateral hires 
from rival solicitors.

New partners have joined in the Middle East, 
Australia, Greece and China. The situation has 
reached the point at which Dean compares HFW’s 
shipping group alone to a medium-sized public 
limited company.

“We’re very much driven by the markets, what’s 
happening geopolitically, and where our clients 
are growing. It’s a big machine and is truly global 

across the 21 offices we have in the network,” 
he pointed out.

There is certainly plenty going on right now, with 
sanctions and tariffs inevitably at the forefront 
of people’s minds. Inevitably, it is a fast-moving 
picture, with big implications for shipowners, 
charterers and traders.

“They’re looking for answers in relation to what it 
means for them and changes day to day.

“I remember in particular when Russia invaded 
Ukraine. I’ve never seen a team as busy as our 
sanctions team, ever. It was utterly extraordinary.

“And it’s continuing. Sanctions and the 
regulatory side of shipping is something that is 
growing very quickly.”

The emails have also been pinging in and the Zoom 
calls ratcheting up since Trump’s ‘liberation day’ 
speech on tariffs at the start of this month.

“The impact is significant, particularly if you’re looking 
at things from a Chinese perspective, the tariffs and 
the proposed charges on China-built tonnage.

“Every day, we’re getting calls in relation to that and 
requests for immediate advice about what it means.

“Then the next day, something happens. The 
[Trump] administration shifts on an almost daily 
basis, there’s a new thing to be considering.”

People are naturally mulling ways to avoid paying 
hefty port fees if that can readily be avoided. But 
that may be easier said that done, given China’s 
dominance of world shipbuilding in the last period.

“You are getting owners who are thinking, should I 
build a ship in China, or should I change my mind 
and build in Korea or Japan or wherever it may be.”

There is also much more work than before around 
sustainability issues. At the start of this decade, 
HFW employed one sustainability specialist; now it 
has a dozen on the payroll.

Holman Fenwick Willan was founded by the 
shipowning Holman family in 1883. It has long 
since diversified into adjacent areas such as 
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commodities, insurance and aerospace. It is now 
known as HFW, which is its official name rather 
than just an acronym.

Since the 2019 interview, its turnover from 
shipping work has increased by somewhere around 
75%, Dean added. The target is for shipping 
turnover to reach £100m ($133m) in the current 
financial year.

That is somewhat shy of 40% of the £270m turnover 
for the firm as a whole. In that light, is it still 
possible to talk of HFW as a ‘shipping firm’ in the 
traditional sense of the expression? Do old school 
‘shipping firms’ even exist anymore?

“I don’t think we can call ourselves just a ‘shipping 
firm’. But I would say that shipping is at the heart 
of what we do.”

Accordingly, Dean rejects the dreaded designation 
of ‘corporate lawyer’, preferring the term ‘sector-
focused law firm’ instead.

Shipping’s economic centrality cannot be over-
estimated, Dean contended. While everyone 
around the industry will inevitably be bored witless 
by hearing the oft-repeated ‘90% of everything’ 
soundbite, the statistic remains a revelation to the 
general public.

That comes in handy when making polite small talk 
at cheese and wine receptions.

“The different elements of toothpaste come from 
around the world. Massive containerships carry the 
elements that end up in your bathroom.”

That can then segue into conversation over what 
are perceived as sexier topics, such as piracy, the 
Baltimore bridge collapse and groundings that jam 
the Suez Canal.

“And then they get it and say, actually, that’s really 
interesting. And yeah, it is.”

Dean emphasises that he still does hands-on 
lawyering himself and thoroughly enjoys it. While 
line management functions are inevitably part of his 
job description, those roles are not all-consuming.

They include settling internal dispute and 
disciplinary action where that becomes necessary, as 
can be the case at any employer.

Admin was until recently a significant element too. 
But HFW has recently hired a business manager 
who takes on much of that side of things, allowing 
Dean to concentrate on strategic leadership.

“I’ve been a litigator and advisory shipping lawyer 
for 36 years-plus and I love it. I don’t want to ever 
lose that side of the practice.

“It’s fair to say that I’m more involved in the 
beginning and end and have more of a guiding role 
as a case evolves.”

He is confident, too, that London can hang on to 
its standing as the world’s leading city for shipping 
arbitration and litigation.

“English law and London remain trusted for the 
resolution of shipping disputes. But English law can 
be transportable. You can have English law disputes 
resolved in different jurisdictions, whether it’s 
Singapore or the Middle East.

“I believe London will remain at the forefront for 
contracts and for the resolution of disputes. There is 
an inevitability of growth in other places, but I’m not 
seeing an erosion [of London’s position].

“The danger for any business is complacency. But I 
don’t think London is complacent.”

MARKETS

Crude tanker rates up double digits but 
stocks waylaid by macro fears
SPOT rates for very large crude carriers have posted 
impressive gains, the orderbook remains very low, 
owner balance sheets are exceptionally strong, and 
Middle East exports are finally on the rise.

And yet, tanker stocks are trading “at valuation 
discounts only seen before in periods of liquidity 
and going-concern risks”, said Evercore ISI analyst 
Jon Chappell in his latest quarterly tanker outlook.
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The Baltic Exchange VLCC time-charter equivalent 
index was at $52,849 per day on Monday, up 34% 
from April 15 and up 32% year on year. The Baltic’s 
suezmax TCE index was at $60,899 per day, up 44% 
year on year. The Baltic’s aframax index, at $45,056 
per day, was up 11% year on year.

While the Baltic still puts VLCC rates below 
suezmax rates, other measures have VLCCs 
back on top.

Clarksons put average VLCC spot rates at $58,900 
per day (up 21% month on month), average suezmax 
spot rates at $49,100 per day (up 13% month on 
month), and average aframax rates at $44,200 
per day (up 18% month on month). Clarksons’ rate 
estimates include different suezmax routes than the 
Baltic Exchange and have scrubber-fitted ships in 
the assessment mix.

“Last week saw rates for VLCCs, suezmaxes and 
aframaxes surge to year-to-date highs,” said 
brokerage BRS, which noted that “each segment is 
being propelled higher by different factors”.

“There could be headwinds in store for aframaxes 
and suezmaxes” but “VLCCs appear better set for 
a sustainable long-term uptick in rates as Opec+ 
continues to return barrels to the market and the 
fleet flips from oversupply to undersupply”, said BRS 
in a weekly report on Monday. 

Different drivers for different crude tanker 
segments

VLCC rates are being buoyed by Middle East 
exports, according to brokers and analysts.

“Opec+ started to taper its crude production cuts 
earlier this month,” said BRS. “However, due to the 
relatively minor volumes involved and considering 
compensation cuts [to compensate for producers 
exceeding quotas] there was little impact on VLCC 
markets in March or early April. VLCCs are starting to 
react to Opec+ accelerating their output hike in May.”

According to Jefferies analyst Omar Nokta, “Last 
week was busy with around 40 spot VLCCs booked 
for May loading in the Middle East, above the 
typical 30-33 weekly fixtures. The combination 
of a constrained compliant fleet, increased Opec+ 
cargoes and discounted Saudi Aramco pricing has 
triggered the gains.”

Fearnley Securities analyst Fredrik Dybwad 
commented on Monday, “For a period of time, 

VLCCs lagged their smaller sisters, but [rates] really 
started to move last week on the back of rising 
volumes out of the Middle East Gulf and a tighter 
positioning list.”

In the suezmax segment, BRS said rates have been 
lifted by “soaring Kazakhstani crude exports”, which 
are “mainly exported via the CPC pipeline”. Ship 
tracking data implies “volumes shipped via the CPC 
terminal on Russia’s Black Sea Coast have more than 
doubled compared to the end of 2024, to approach 
1.5m barrels per day”.

According to Stifel analyst Ben Nolan, “Kazakhstan 
is part of Opec, and as a consequence, subject to 
production quotas. While many countries cheat 
and outproduce those quotas — much to the 
consternation of the Saudis — they usually do 
so quietly. In the case of Kazakhstan... the country 
has said it doesn’t really care what the quota 
may be. It’s going to do what’s in the best interest 
of the country.

“If these things keep up, some shipowners might 
want to send some thank-you cards to the fine folks 
in Astana [the capital of Kazakhstan],” said Nolan.

The downside for suezmaxes is the orderbook.

“So far this year, seven new units have been 
delivered and another 19 should arrive by the end of 
2025,” said BRS. “Although some will undoubtedly 
slip into 2026, a staggering 48 units should hit 
the water next year. The cumulative impact of 
this tonnage should eventually act as a cap on 
rates, which implies today’s lofty rates may not be 
sustained.”

In the aframax sector, low oil prices have brought 
Russian crude below the price cap, reopening the 
Russian trade to non-sanctioned tanker owners. 
“This is making mainstream aframaxes scarce 
globally and helping to propel non-Russian aframax 
rates higher.”

But upside for aframax rates is limited by Russia’s 
“rangebound” export potential as well as “soaring” 
newbuild deliveries.

There are 72 coated LR2 product tankers/aframax 
crude tankers due for delivery this year and 93 due 
next year. “Although most of these units will be 
coated LR2s, we anticipate that many of them will 
trade dirty given that we remain more positive on 
demand and earnings for aframaxes than for LR2s 
in the short term,” said BRS.
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Tanker stocks weighed by macro factors, 
weak comps

Tanker stock pricing is being held back amid 
higher freight rates by two factors, according to 
Chappell.

The first is the “broader market bloodbath” 
courtesy of US trade policies. “Escalating fears 
regarding a potential global economic recession 
amid punitive trade policies is leading to 
meaningful resets of the oil demand picture, with 
recessionary periods historically unfavourable to 
tanker rates and equities.”

The second factor is that “the rate peak is in the 
rearview mirror, and although rates may remain 
‘robust’ by absolute standards, year-over-year 
EPS comparisons have been down substantially, 
and will continue to be for at least two quarters”.

“When will the negative comps clear? We forecast 
that 1Q25 rate reductions will be just as bad and 
punitive as those from 4Q24 before moderating 
quite meaningfully in 2Q25,” said Chappell in a 
client note on Monday.

“From there we project a substantial shift back to 
year-over-year growth, particularly in the VLCC 
segment, which has underperformed smaller 
sectors for nearly three years and still has the 
lowest orderbook by far.”

The caveat, said Chappell: “Our outlook 
does not consider a recession or any other 
geopolitical shifts, which goes back to the 
reluctance of investors in trying to time an 
inflection, regardless of how cheaply stocks 
screen. All told, valuation and balance sheet 
strength is effectively irrelevant in this 
macro backdrop.”

Seaborne coal trade has peaked, says 
SwissMarine chairman
SEABORNE coal trade has already peaked, 
SwissMarine chairman Peter Weernink told the 
Geneva Dry conference.

Weernink said he believed Chinese coal imports 
hit the high-water mark last year, with the 
world’s largest consumer importing more than 
540m tonnes.

“What we see now is volumes are declining and 
very likely will continue to decline. The market is 
weak,” he said.

There was simply no “pull” for Chinese imports, he 
said, adding that his company was “convinced” the 
market would continue to slow.

Last year would represent peak Chinese coal 
imports, and with them peak seaborne trade of the 
commodity, he said.

Wah Kwong managing director William Fairclough 
highlighted the strategic nature of coal inventories 
though, which had been brought into even sharper 
focus with recent outages in the Iberian Peninsula, 
although the cause of the widespread disruption is 
still unclear.

Beijing rectified what it saw as a weak point 
following post-pandemic re-industrialisation 
and weather-induced demand spikes, 
Fairclough said. Imports in 2023 surged 

on the back of widespread power outages and 
factory closures the previous year.

These “rainy days”, as Fairclough called them, that 
coal reserves are for could lead to fluctuations in 
demand over the next decade.

But more interesting is Beijing’s target for 
emissions to peak in 2030. Fairclough suggested 
that carbon capture technology, underutilised in 
China because of its cost and a lack of regulatory 
motivation, could extend the lifetime of coal-
fired power generation in the country’s journey 
to net zero.

For now, though, inventories remain high and 
import data appears to back up Weernink’s 
hypothesis. China imported 6% less coal in 
March 2025 compared with last year’s figure. 
Unless there is a significant “black swan” or 
“rainy day” to drive a spending spree from 
Chinese buyers, seaborne coal trade may have 
posted a record that will not be beaten.
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Ningbo Ocean Shipping plans to order 
2,700 teu boxships
SHANGHAI-listed Ningbo Ocean Shipping has 
announced plans to order four 2,700 teu containerships 
in a deal worth up to Yuan1.4bn ($192m).

The company said in a stock exchange filing that the 
ship purchase has been approved by its board and that 
a bidding process will be used to select the builder.

Ningbo Ocean stated that the new vessels would 
“expand the fleet scale” and “strengthen the 
company’s shipping route service capabilities”.

The company operates a fleet of over 80 small 
boxships and 10 dry bulkers, focused mainly on 

China’s domestic coastal trades. But in recent years, 
the company has accelerated expansion into the 
Southeast Asian market.

Next month, Ningbo will launch a new express 
service from Ningbo to Manila to capitalise on 
burgeoning commerce between China and markets 
in the Association of Southeast Asian Nations.

The fleet investment comes as the ongoing 
US-China trade war is expected to spur more 
manufacturing shifts into countries facing lower 
American tariffs, which will in turn generate extra 
regional shipping demand.

SITC declares final newbuilding options 
for feeder boxships series
SITC International has confirmed that it has 
added two 1,800 teu boxships to its existing orders 
at a Chinese shipyard.

The conventional-fuel vessels are optional 
units attached to an initial order for four firm 
vessels, with six options, ordered from Huanghai 
Shipbuilding in June 2024.

The Hong Kong-headquartered company later 
declared two options each, in October 2024 and 
January 2025.

The now 10 firm ships were priced at around $29m 
apiece with the latest two vessels booked for delivery 
in March and May 2028.

Payment terms of each vessel are 10% payable 
each on contract signing, steel cutting, keel laying 
and launching. The final 60% instalment is 
payable on vessel delivery.

SITC is a previous client of Huanghai Shipbuilding. In 
2022 the intra-Asia container line operator ordered 
six containerships of similar design to its latest orders. 

The lead ship, SITC Changde (IMO: 1017189), 
was handed over by the Weihai-based shipbuilder 
in June 2024 with the final vessel in the series 
delivered in October 2024.

SITC operates 113 boxships in service with a 
combined capacity of some 185,000 teu.

According to Lloyd’s List Intelligence data, 98 of the 
ships are owned and managed by the company.

In March, the Hong Kong-listed company posted 
full-year 2024 profit of around $1bn, representing a 
92.9% increase from the previous year.

The increase was attributed to growth in container 
shipping volumes and higher freight rates.

Containership charter rates stay stable 
as vessel supply remains limited
A SHORTAGE of available containerships could 
shield tonnage providers from any softening of 
charter rates in the coming months, even as market 
uncertainties weigh on container freight rates.

The Hamburg and Bremen Shipbrokers’ Association 
(VHBS) said that despite US import tariffs and 
decreasing cargo volumes the containership charter 

market has yet to show much sign of weakening, at 
least on the surface.

“Rates for all sizes are more or less moving 
sideways although activity has been rather slow 
— what can be seen, however, is an increasing 
ratio of fixtures which are not getting subs from 
charterers,” said VHBS. 
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It noted that market uncertainties were making 
forward planning for container lines almost 
impossible, precluding operators from finalising 
charter contracts.

“Generally the supply of ships in all sizes will 
remain very much limited during the next weeks 
and months and the hope is that this may shield the 
container charter market from too much downward 
potential, at least for now,” said VHBS.

Braemar noted that while chartering activity 
appeared to have slowed, discussions were said 
to be plentiful across all size segments and 
charter periods.

“Of course, all the latest noise around US tariffs and 
US port levies, and the macroeconomic uncertainty, 
is having some impact, and it is clearly making some 
operators more hesitant to take firm action and 
cover their tonnage needs,” said Braemar.

It reported that the 8,030 teu Manzanillo Bridge 
(IMO: 9967316) was secured by Mediterranean 
Shipping Co for a one-year charter. The 2024-
built vessel, controlled by South Korea’s Sinokor 
was fixed at a “firm rate” of $70,000, with prompt 
delivery in May in Asia.

Braemar noted that another, older, 8,500 teu ship 
was understood to have secured a two-year charter, 
with forward delivery in the third quarter of 2026, 
on private terms.

Meanwhile, Maersk has extended the charter of the 
4,380 teu Ren Jian 16 (IMO: 9450911) for up to 80 
days at a daily rate of $51,000. 

Most recent fixtures have been for deals of two 
years or less, as container line operators appear 
hesitant to fix vessels on three-year deals due to 
market uncertainties.

France’s CMA CGM was particularly active in 
securing feeder tonnage in the past week. It 
extended the 3,091 teu Lodur (IMO: 9219381) and 
the 1,440 teu A La Marine (IMO: 9386524), both 
for two-year charters, at daily rates of $31,000 and 
$21,500 respectively.

For its Caribbean feeder services, Unifeeder has 
extended the 1,118 teu SC Philly (IMO: 9330276) for 
18 months at $15,900 per day. 

WEC Lines has fixed the 1,306 teu Bernhard 
Schepers (IMO: 9492505) for its intra-Europe 
services at a daily rate of $17,600.

OTHER NEWS

Fredriksen, Ofer, Wilhelmsen set to 
take Edda Wind private
JOHN Fredriksen’s investment 
vehicle Geveran, Wilhelmsen 
New Energy and Idan Ofer’s EPS 
Ventures announced on Tuesday 
that the companies will make an 
unconditional mandatory cash 
offer to acquire all shares in Edda 
Wind at NOK23 ($2.23) per share.

The offer marks a 32.9% premium 
to the NOK17.30 closing price 
yesterday.

The offer is a result of a strategic 
review from the shareholders, 
where the low free float and poor 
stock liquidity has been seen 
a hinderance for Edda as a 
listed company.

Yangzijiang Financial plots Singapore 
listing for maritime investment arm
YANGZIJIANG Financial Holding is 
exploring a spin-off of its maritime 
investments segment into a 
separate company to be listed on 
the Singapore Exchange.

The proposed move would transfer 
Yangzijiang Financial’s maritime 
assets — including its ship 
finance, leasing and brokerage 
services — into a new entity 
focused on capturing high-growth 
opportunities across the shipping, 
shipbuilding and offshore markets.

The spin-off entity will be led by 
Ren Yuanlin, executive chairman 
and chief executive of Yangzijiang 
Financial, which itself was spun off 
from Singapore-listed Yangzijiang 
Shipbuilding in 2022.
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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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