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Iranian energy exports keep
flowing as Trump threatens
secondary sanctions

IRAN maintained robust exports of oil and LPG in April as the US
piled on sanctions, while simultaneously engaging in dialogue with
Iran over a new nuclear deal.

According to preliminary figures from US advocacy group United
Against Nuclear Iran, Tehran exported 1.6m barrels per day in April,
about its average pace in 2024.

Exports of LPG stood at about 478,000 bpd (1.2m metric tonnes),
according to a Lloyd’s List’s analysis of Lloyd’s List Intelligence data
and cargo data from commodities analytics provider Vortexa.

Chinese buyers remained hungry as ever in April for discounted
Iranian barrels, despite recent designations targeting teapot refineries
and terminals. According to UANI, China accounted for over 95% of
Iran’s exports last month.

Meanwhile, over 75% of LPG cargoes coming out of Iran in April were
shipped to China, according to Lloyd’s List’s analysis of Vortexa data.
Beijing may seek to increase its purchases of Iranian LPG, as US LPG
has become uneconomical amid the US-China tariff war.

Iran’s non-crude sector has enjoyed relatively muted scrutiny so far,

but Washington’s sanctions agencies have been signalling this would
no longer be the case going forward.
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The US Office of Foreign Assets Control
specifically highlighted Iran’s refined
product exports and Iran-trading LPG
carrier fleet in its updated Iranian sanctions
advisory last month. Ofac demonstrated its
growing focus on non-crude exports when

it recently designated an Iranian “LPG
magnate” and his network of companies.

The robust export figures come amid the Trump
administration’s ‘maximum pressure 2.0’ campaign,
which has managed to complicate Iran’s logistics
supply chains, but has thus far not progressed
towards its stated goal of dramatically reducing
Iran’s oil exports. Concurrent with ratcheting

up the pressure, Washington has sought to

leverage it in a new nuclear deal with Tehran.

A fourth round of talks between the US and Iran
over a new nuclear deal was scheduled for Saturday
but were reportedly postponed on Thursday.

Hours after reports emerged of the talks’
postponement, US president Donald Trump took

to social media to relay a subtle message to Iran
and buyers of Iranian energy commodities.

“All purchases of Iranian oil, or
petrochemical products, must stop,
NOW!” said Trump on Truth Social.

“Any country or person who buys ANY AMOUNT
of OIL or PETROCHEMICALS from Iran will be
subject to, immediately, Secondary Sanctions. They
will not be allowed to do business with the United
States of America in any way, shape, or form.”

Secretary of Defence Pete Hegseth also made
threats towards Iran on Wednesday.

“Message to IRAN: We see your LETHAL
support to The Houthis. We know exactly
what you are doing,” Hegseth wrote on X.

“You know very well what the US Military
is capable of — and you were warned.

You will pay the CONSEQUENCE at the
time and place of our choosing.”

WHAT TO WATCH

Container trade braced for negative growth
if US-China trade war persists

CONTAINER trade growth for 2025 could
fall into negative territory if the Sino-US
trade war drags on for more than a quarter,
as Beijing signals willingness to talk.

In its latest market report, Clarksons pointed
out that if the current high tariffs continue

for around three more months before the two
countries reach some kind of easing agreement,
then the main flows of this vital transpacific
trade will slide 10% over the full year.

The ensuing ripple effect, including a slowdown
in global economic activity, “would see
effectively zero growth in container trade

this year”, the brokerage contended.

“A more protracted trade war with escalation and
retaliation could easily see a material contraction

in full-year container trade,” Clarksons said.

For reference, it cited the 10% collapse in
box trade volumes during the 2009 global
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financial crisis, and the 2% drop in 2020
when the Covid pandemic first hit.

Carriers have already responded to the sharp
falls in Chinese container exports into the US,
which accounts for about half of transpacific
eastbound volumes and 6% of the global
total, by blanking significant capacity.

Linerlytica estimates Asia-North America capacity
was pruned to around 400,000 teu in week 19
(May 5-May 11), down from over 500,000 teu
between late March to early April before the Trump
administration announced its reciprocal tariffs.

While the reduction partly reflects the upcoming
Labour Day Golden Week holiday, with capacity
expected to rebound the week after, it still falls short
of the 2021-2024 average for the same period.

Early signs of a dip in boxship visits to the

US are already evident in data from the
Marine Exchange of Southern California.
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The number of containerships with calculated
time of arrival at the top two US ports, Los
Angeles and Long Beach, stood at 39 on May

1, or an average of 41.6 over the past two
weeks, down from 48.7 in April, 49.4 in March,
47.4 in February and 50.7 in January.

Ship CTAs are seen as a leading indicator of vessel
tally expected over the coming one to two weeks.

Some forecasts suggest the first wave of goods
shortages will hit the US this month, increasing
pressure to strike a deal with China, which is also
grappling with factory shutdowns and job losses.

China’s Commerce Ministry spokesperson hinted the
sides could be ready to formally re-engage, saying
the US had recently conveyed messages through
various channels many times in the hope of talking.

“China is evaluating this,” the spokesperson
said, while still emphasising that
Washington needed to first halt its unilateral
tariff actions as a precondition.

Clarksons indicated that even if tariffs just
endure another quarter and Red Sea rerouting
persists over the whole of 2025, tonne-mile
demand could still slip slightly this year.

“With 6% fleet growth projected, more challenging
sector fundamentals look likely this year.”

ANALYSIS

‘Robots don't pay taxes’: automation will force

port worker evolution

FOR much of their existence, longshoremen
and dockworker trade unions have fought
for two things for their members: more
money and better conditions.

That’s changing. Now, they’re fighting for the
very existence of their members’ jobs.

Terminals across Europe and Asia in particular
have implemented automation at a rate

of knots, and some of the biggest projects
planned for the future, such as Singapore’s
Tuas Mega Port, will be fully automated.

APM Terminals’ Maasvlakte II, in Rotterdam, is
one of the most advanced container terminals in
the world. It has invested heavily in automation.
Humans operate twist locks on board vessels,
and remote crane operators control the first
part of the vertical lift, but after that the entire
container movement process is automated.

In July 2024, the terminal broke its throughput
record with 153,116 movements, and in

the last week of July its cranes moved an
average of 157.8 containers per hour.

The terminal is a key hub on Maersk’s Gemini

network and is slated for an expansion, which
will see a further 2m teu of capacity added.
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Automation is crucial if the terminal is
going to grow its footprint, Maasvlakte II
managing director Harold Kunst said.

He said the terminal, like many others in northern
and western Europe, had found it difficult to
attract talent, especially given its location some

40 km outside of Rotterdam city centre.

Kunst said ports faced competition from
other industries now, many of which did not
demand weekend work or offer the ability
to work closer to home, if not at home.

But Niek Stam, a negotiator at FNV Havens, which
represents Dutch port workers, stressed that
Maasvlakte’s inaccessibility by public transport and,
crucially in the Netherlands, bicycle, contributed to
any unattractiveness it possesses as a career option.

Bob Dhaliwal, International Longshore and
Warehouse Union Canada secretary-treasurer
and ITF dockers section future-of-work chair,
said: “If you can’t get people to work on the
waterfront, then youre not paying them enough.”

He did, however, agree that recruitment was

a “common problem” in North America and
Europe, in terms of attracting skilled workers.
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Kunst made it clear that APMT does not envisage
achieving its ambitious expansion plans at
Maasvlakte IT with a smaller headcount. On

the contrary, he said his company was “creating
and sustaining jobs in technology, automation,
engineering and maintenance which require a
very high skill level, that would otherwise not

be needed if it weren’t for the introduction of
automation in terminals like Maasvlakte II”.

Dhaliwal said his members were generally afraid of
automation, with job losses the obvious concern.

He said that in a dispute a few years ago, ILWU
Canada sought explicit language around automation
in the contract, as there had been none before.

A similar fight was held to ensure port workers
would carry out maintenance work on new
equipment, rather than work being contracted out.

Bringing in automation into existing terminals
was not something that can happen overnight,
Dhaliwal said, as new systems had to be

built in around lots of legacy systems.

On the other hand, new terminals that rely
solely on automation, such as Maasvlakte II,
would actually create new jobs where there
were none before, he said, albeit maybe
fewer than a non-automated terminal.

The reasons for automation are multiple,
Kunst told Lloyd’s List. They include
improving the safety of port workers and
accelerating decarbonisation efforts.

“We believe that through a balanced approach,
technology-driven innovation will enable
terminal operators to offer robust and
resilient services to economies, become more
sustainable and stay competitive,” he said.

“At the same time automation of terminals
is also an important way to better protect
the health and safety of our employees and
make the job easier accessible for groups
like women or individuals with disabilities.
That’s something we are supporting and
promoting globally already today.”

Working from height remains one of the
most dangerous parts of the job for port
workers, ranking highly on the causes of
lost time through injury league table.
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Dhaliwal admitted that crane work was “one of
the most demanding” jobs on the waterfront,
with operators bent into uncomfortable
positions for many hours at a time.

Making that work remote, if the headcount
remained the same, was not an issue for trade
unions, he said. It would, as Kunst points out, make
the job accessible to many more groups of people.

“But normally, in these kinds of cases, the
company is looking also for a reduction in the
labour force at the same time,” Dhaliwal said.

Automated equipment was expensive, and
operators had to recoup that cost somehow, he
said. Job cuts were one way of doing exactly that.

But Stam argued that introducing automation
was only about efficiency gains, and terminal
operators “shouldn’t change” the arguments for it.

There remain question marks of just how

efficient automated terminals are. Maasvlakte II’s
performance is impressive, but Stam said fully
automated terminals were less flexible to last-minute
changes and required large amounts of space.

Dhaliwal said there was “no consensus
in the industry” on whether automation
delivered greater productivity.

“We've seen that human beings can operate
machinery faster than machines can, and
humans have more adaptability whereas
machines follow certain routines,” he said.

When automated terminals do go wrong,
they are not as easy to fix either. Large
areas are forced to stop while workers
perform maintenance, Stam argued.

But automation offers consistency, even if the jury

is out on increased productivity. Dhaliwal said he
thought operators were happy to accept a drop-off in
productivity as a price for consistency. Maersk and
Hapag-Lloyd’s Gemini alliance has been launched on
that very promise: shippers would rather a container
arrive when it supposed to, even if it’s a bit slower.

There is, of course, what Dhaliwal called the social
cost to job cuts too. Fewer port workers mean

less money spent in local shops and restaurants
he said, echoing ILA executive vice-president
Dennis Daggett’s “robots don’t pay taxes”
comment during last year’s US port strikes.
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Dhaliwal said his union worried that automation
may well boost the profits of terminal operators,
but their global nature means those profits don’t
stay in the port community or even country.

The question is whether Dhaliwal and his colleagues
can do much to stop the march of automation.

“We know that the technology is here”,
he said, “but we have to figure out how
both parties can adapt to it”.

“It’s not all doom and gloom. There’s a strong
possibility that over time, we could evolve
into a more technical union,” he said.

“That’s where the jobs get lost: fewer people
operating equipment and more people in
control rooms, more people handling exceptions
when the machines go wrong, more people in
maintenance. So there will be an evolution.”

OPINION

US port fees: Two out of three ain't bad

THE first iteration of American plans to charge
owners of Chinese vessels silly money to call

at US ports was deeply unfair, economically
stupid and entirely unworkable.

A charitable jury could just about acquit the revised
version on the third count. And as the late Meat Loaf
— a strong supporter of Donald Trump, incidentally
— famously put it, two out of three ain’t bad.

Indeed, the second draft contains almost as
many deliberate ambiguities as the tax rules in
one of the world’s more conspicuously easy-going
offshore financial centres. Savvier shipowners
will have few difficulties devising workarounds.

At first there even seemed to be one obvious win.
The idea of slapping the levy on non-Chinese
operators that have any China-built ships in
their fleets appeared to have been dropped.

Unfortunately, this blatantly daft proviso
is set to return through the back door in
the shape of the SHIPS for America Act,
which was reintroduced on Wednesday.

That legislation also tables a scheme of
cargo preferences, a retrograde step from
any pro-free trade perspective. But we
need to fight one battle at a time.

Otherwise, perspectives are largely favourable.
The most obvious fee avoidance tactic on

offer is to reshuffle your fleet like a new pack
of cards at Friday night poker school.

Ensuring that fee-exempt ships that slid down
the slipway at South Korean and Japanese
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yards are deployed on US operations while
switching out Chinese tonnage elsewhere,
should be a straightforward exercise.

There is a substantial incentive for doing just
that. Non-Chinese operators of China-built
ships will find themselves forced to shell out
$180 per feu from next October. By April
2028, that will ratchet up to $340 per feu.

Still too many Chinese units to rejig your
schedule? The trick here will be to dump

the bill on the shipper, as carriers have done

for decades by way of currency and bunker
adjustment factors. Capacity will be in such short
supply that you’ll probably get away with it.

Neither prospect will be available to Chinese
government-owned Cosco, which naturally
leans heavily on domestic shipyards

for its newbuilding requirements.

Cosco isn’t a bit-part player. It is the world’s
fourth-largest liner company, and an integral part
of the Ocean Alliance, alongside its subsidiary
OOCL, CMA CGM and Taiwan’s Evergreen.

The USTR mechanism has been expressly
designed to put Cosco and OOCL at huge
competitive disadvantages to rivals, and
certainly delivers on that goal.

On Drewry’s reckoning, port fees for these
operators will equate to $1,400 per feu

in less than two years from now, which is
over 50% of the current freight rate.
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Pricing them out of US calls will entail fewer
competitors; fewer competitors will entail
higher prices and more limited options for
US shippers. This helps nobody, but then
again, the entire USTR strategy is blithely
untroubled by any need for coherence.

Other significant backpedals include a ruling
that China-built ships will be charged once per
rotation rather than once per call, which again
allows leeway for careful planners among us.

There is also an exemption for containerships of
4,000 teu or less. That leaves wriggle room for
owners with feeders in this size bracket, although
the unit-cost implications don’t bear thinking about.

A further deliberate gap lets vessels calling in the
US from foreign ports within a range of 2,000
nm off the charge, in deference to the important
Great Lakes and the Caribbean trades.

The measure was designed to protect the minnows,
but could equally work to the advantage of the carp.

It should be viable for Chinese tonnage to
drop off US-bound cargo at any convenient
transhipment hub, then reload onto non-
Chinese ships for the final leg.

In a related story last week, we looked at the ongoing
confusion over whether ships funded through
Chinese finance leases — and therefore Chinese
special purposes vehicles — will be deemed as under
Chinese beneficial ownership for fees purposes.

If you caught up in this one, contact a reputable
law firm. They will gladly handle any restructuring
needed to put the de jure situation in line with the
de facto one for a very reasonable hourly rate.

We wish readers every success in exploiting
the loopholes like a boss. Because let’s face it,
if there’s any industry that knows all about
circumnavigation, it has to be ours.

MARKETS

Macro fears trump profits for product tanker

stock investors

THE product tanker market keeps chugging along —
profitable but unexciting. Product tanker stocks, on
the other hand, are doing abysmally, as they seem to
be pricing in a trade-war-induced global recession.

On Thursday, Scorpio Tankers reported adjusted
net income of $49m for the first quarter of
2024. Adjusted earnings per share of $1.03 per
share handily topped the consensus of $0.73.

The rate trend is positive. Scorpio reported that
rates obtained by its LR2s in the second quarter
to date are up 16% versus the first quarter, with
its MR rates up 2% and handymax rates up 26%.

Scorpio’s second-quarter 2025 rates to

date — $34,000 per day for LR2s, $21,000
per day for MRs and $23,000 per day for
handymaxes — are well above the fleetwide
cash breakeven of just $12,500 per day.

All of which sounds positive. And yet,

Scorpio’s stock is down 23% year to date.
It hit a new 52-week low last month.
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Stifel analyst Ben Nolan said on Thursday, “Scorpio’s
shares have fallen to a near record discount to NAV
[net asset value] and cash flow remains solid, but

we maintain our ‘hold’ rating as we expect investors
are unlikely to push the share price higher given

the high degree of uncertainty in the market.”

Scorpio executives acknowledged the disparity
between rates and valuations during Thursday’s
quarterly call, blaming economic uncertainty.

“The fundamentals remain positive. We think that
something’s got to give, and we think that values

are going to be readjusted as soon as the world gets
some calm,” said Scorpio chairman Emanuele Lauro.

Until then, he said, “Policy shifts,
tariffs and geopolitical developments
continue to cloud visibility.”

Given how concerned investors appear to be about
the macro risk, Scorpio head of business James
Doyle highlighted how product tanker demand
has been resilient in economic past downturns.
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“After Iraq’s invasion of Kuwait, the Asian
currency crisis, September 11 and the dot-com
bubble, total refined product demand didn’t
fall, it merely grew at a slower rate,” he said.

“During the financial crisis, consumption
dropped 0.7% in 2008 and 1.7% in 2009 before
recovering in 2010. Essentially, outside of Covid,
there was a relatively quick recovery in demand.
Similarly, outside of Covid, in mild recessionary
environments, seaborne refined products exports
and tonne-miles experienced moderate declines,
followed by quick recoveries in demand.”

Much of the investor concern has been focused on
US-China trade war, but for product tankers, the
effect so far has been positive, according to Lars

Dencker Nielsen, Scorpio’s chief commercial officer.

“Where tariffs really came into play was

on the [liquefied petroleum] gas side,” he

said. Propane, which is transported on LPG
carriers, competes as a feedstock with naphtha,
which is carried on product tankers. China

has placed a 125% tariff on US propane.

“We see a lot of demand for naphtha, which is
probably going to be favoured over propane in
terms of pricing, which bodes well for LR2s.
We're seeing a lot of naphtha going towards
China and Asia in general, and we don’t see that
changing in the short term,” said Nielsen.

Global economic uncertainty is also putting
more pressure on crude pricing. According to
Scorpio president Robert Bugbee, “If you look
at the macro part of things, more cheap oil is

obviously very good for demand. And if that trade
goes into contango, that would [equate] to extra
barrels of demand on top of basic demand.”

Crude tankers are currently outperforming
product tankers. This makes one of the big
negatives of 2024 — cannibalisation of product
cargoes by crude tankers — less likely to repeat.

“Cross-cannibalisation from the crude

side is no longer an issue we consider to be
prevalent,” said Nielsen. “The crude markets
have increased substantially. Atlantic-based
aframaxes are certainly very strong.”

There had been more aframaxes going to
clean trades over the past year, “but that has
now reversed. Over the last 10 days, we have
seen five LR2s going into the dirty trade.”

Another big investor concern on product
tankers is the orderbook. According to
Clarksons data, the orderbook for LR2/
aframaxes is currently 38% of on-the-water
capacity, more than double the percentage of
any other crude or product tanker segment.

Scorpio executives have repeatedly downplayed
this risk, maintaining that much of that
capacity will ultimately trade dirty.

“As highlighted in the past, owners have opted
to build coated LR2 vessels over non-coated
aframax vessels to have the optionality to trade
in clean products,” said Doyle. “Forty to 50%

of the LR2 fleet has historically traded crude
oil and we expect this ratio to continue.”

Tanker sales drop on buyer caution as
asset values remain stable, despite

freight rate surge

THE tanker sale and purchase market has been
considerably quieter this year compared with
last year’s levels, but asset prices have remained
relatively stable since the beginning of the year.

According to Xclusiv Shipbrokers’ data in the first

four months of 2025, a total of 129 tanker sales were

recorded, marking a 34% drop from the 194 vessels
sold during the corresponding period in 2024.

The medium range two segment and chemical
tanker segment saw the steepest declines, which
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were down 52% and 43% respectively, while
the panamax and medium range one segment
also registered sharp falls in number of sales.

Conversely, the aframax/long range two
segment remained stable while the suezmax
segment registered an increase in sales, from
11 sales in the first four months of 2024 to

17 in the corresponding period this year.

The very large crude carrier segment saw a slight fall
in sales transactions, Xclusiv Shipbrokers data shows.
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“Interest in larger crude carriers remains
resilient despite the broader slowdown,” said
Xclusiv Shipbrokers Dimitris Roumeliotis.
“Overall, the market in early 2025 appears
more cautious, with fewer deals and a focus
on selective strategic acquisitions.”

Recent tanker sales included the Shandong
Landbridge Group-controlled very large crude
carriers Landbridge Glory (IMO: 9828778)
and Landbridge Wisdom (IMO: 9828780).

Built in 2019 and 2020 respectively, the
307,000 dwt ships were purchased by Oman’s
Asyad Shipping for $205m en-bloc.

In the medium range segment, Dubai-based
Gulf Energy Maritime is said to have sold the
15-year-old, 46,600 dwt, Gulf Elan (IMO:
9335109) to undisclosed buyers for $16m.

Meanwhile, Japan’s Fuyo Kaiun has sold its 2007-
built MR tanker Tamiat Navigator (IMO: 9422237),
also to undisclosed buyers, for a reported $18m.

Tanker asset values have remained relatively
stable since the beginning of the year although
suezmaxes have shown recent signs of firming.

However, Roumeliotis told Lloyd’s List that despite
a strengthening in freight rate earnings in the

past few weeks this has not translated into any
meaningful upward shift in asset prices yet.

“Looking at earnings performance, the improvement

is undeniable,” said Roumeliotis. “Based on
Baltic Exchange time charter equivalents

rates for VLCCs have risen by 47% since late
January with suezmax up by 122% and aframax
earnings gaining 87.5% in the same period.”

Despite these sharp freight rate increases,
asset values across all tanker segments

have shown only marginal movement. This
suggests that the market is taking a wait-and-
see approach before repricing tonnage.

“While time charter equivalents have improved
significantly, asset prices remain grounded,
likely held back by low transaction volume and
selective buyer appetite. Also the broader macro
backdrop remains uncertain mainly due to

US tariffs and port fees,” Roumeliotis said.

He added that as US Trade Representative port
levies were less aggressive than first feared, and
were expected to affect a minority of the tanker
fleet trading to and from US ports, more clarity
about the proposals meant confidence in long-
term tanker investment was gradually returning.

Meanwhile, Lloyd’s List Intelligence data shows a
sharp increase in the sale of tankers for recycling
in the first four months of 2025, compared with
the record low levels of the same period of 2024.

A total of 23 tankers have been sold for
scrap since January of a combined 600,000
dwt. This compares to only 103,000 dwt
recycled in the same period of 2024.

However, a broad-based upturn in tanker recycling
across all segments appears unlikely due to
the relative strength of the tanker markets.

“Freight rates remaining at generally healthy
levels will support continued vessel employment
with most shipowners still preferring to keep
older tonnage trading as market sentiment
remains resilient in both the crude and

product tanker sectors,” said Roumeliotis.

Furthermore, recycled steel pricing is under
pressure from new steel which would formerly
have been imported to the US, but is now being
displaced to other markets due to US tariffs.

The Indian ship recycling industry has already had
to contend with Chinese steel dumping shocks.

Ship recycling prices could become less attractive
and provide shipowners with fewer incentives

to sell old ships for demolition, unless forced

by regulation or commercial obsolescence.

TEN takes first of 12 shuttle tanker

newbuildings

TSAKOS Energy Navigation has taken delivery
of the first of 12 shuttle tankers it has ordered
from Samsung Heavy Industries, which it

sees as propelling the company into the first
rank of players in the shuttle tanker sector.
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The ceremony in South Korea saw the naming
of the first two suezmax-size units with DP2
positioning systems, ordered in November
2022 at a price of about $128m apiece.
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Named Athens 04 (IMO: 9988164) and Paris 24
(IMO: 9988176), in reference to recent Olympic
Games, the pair have been chartered for periods
of seven years to a “European oil major” that
industry sources have verified as TotalEnergies.

The French charterer has options to extend the
employment for both vessels to 15 years.

New York-listed TEN said that total gross revenues
from the two contracts, excluding any optional
periods, are expected to be about $300m.

Overall, TEN’s minimum revenue backlog
has now reached $3.7bn, it said.

The delivery of Athens 04, to be followed by the
second vessel in June, will bring the owner’s
shuttle tanker fleet to six units in operation.

According to a statement by the Greece-based
company, they mark the start of TEN’s “second
phase expansion in the Brazilian offshore space”.

Cosco inaugurates new
to Piraeus hub

COSCO Shipping Car Carriers, the Chinese
shipping giant’s fast-growing vehicle transport
arm, has inaugurated a new service to

Piraeus that is seen as bolstering the Greek
port’s credentials as a regional hub.

COSCO Shengshi (IMO: 9454711), that has an overall
capacity of 5,276 vehicles, disembarked 199 Geely
cars and 17 electric buses at the Piraeus car terminal.

The Greek hub has been added to Cosco’s
30-day transit from China to Mediterranean
ports, that is initially operating once a
month, but is expected to increase frequency
to a bi-weekly service within this year.

The operator has a number of pure vehicle carrier
newbuildings on order to support its growth.

Recently, Cosco signed an agreement with
Greece-based car carrier owner and operator
Neptune Lines to manage finished vehicle
shipments from China to Europe via Piraeus.

Neptune’s feeder services out of Piraeus will
provide links with 21 ports across 12 countries
in the Mediterranean, Black Sea and North
Africa, including Koper in Slovenia, Alexandria
in Egypt, and Limassol in Cyprus.
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The company’s presence in the segment, which
has high entry barriers, goes back to 2013.

“This new milestone kickstarts a series of shuttle
tanker deliveries set to make TEN one of the largest
owners of such high-end tonnage in the world,

and Brazil in particular,” said company president
and chief operating officer George Saroglou.

Following the two vessels for TotalEnergies,
the company has one delivery contracted
to ExxonMobil, for delivery in 2026.

Thereafter, there are another nine, all
backed with charterers to the Petrobras
group, for delivery from the third quarter
of 2027 to the third quarter of 2028.

TEN also has nine conventional tankers
on order, including two suezmaxes, two
medium range product tankers and five
panamax long range one tankers.

car carrier service

The Greek carrier’s logistics affiliate is expected
to provide additional services for Cosco
including bonded storage hubs for vehicles

and pre-delivery inspection services.

Inclusion of the port in the regular rotation
underscored its “strategic importance

in the global automotive supply chain”,
according to the Piraeus Port Authority.

The move “further strengthens PPA’s transhipment
potential, confirms the port’s attractiveness, and

is expected to generate significant multiplier
benefits for the Greek economy”, said the
authority’s chief executive Su Xudong.

Cosco has operated the largest portion of
Piraeus’ container terminal for the past
decade and is now the PPA’s main shareholder
with 67% of the management company.

Su said that the PPA is committed to
“further reinforcing” the port’s car terminal,
through investments in infrastructure,
automation and green technologies.

The PPA posted strong financial results for the first
quarter of 2025, although the car terminal was not
among the sectors that showed the strongest growth.

Page 9



First-quarter revenues increased by 14.7% to By contrast, the car terminal recorded a
€51.6m, while gross profits grew by 17.7% to €27.9m. “marginal” increase of 1.5%, although this was

primarily due to a lacklustre domestic market.

After-tax earnings came to €17.1m, a 23%
increase on last year’s net profit for the period. The number of transhipment vehicles discharged

at the port increased by 12.9% to 31,836 vehicles.

The container terminal increased throughput by 53%
to 195,937 teus for the first three months of the year. Revenues from the sector decreased by €1.9m, a

reflection of supply chain problems, although most
of the issues have now been solved, said the PPA.

IN OTHER NEWS

CMA CGM expands management
agreement for Syria's

Latakia box terminal

CMA CGM has signed a new
long-term deal to manage and
expand the container terminal
at the Syrian port of Latakia.

The Marseille-headquartered
company signed a 30-year
agreement with the new
Syrian government, which will
include developing Latakia.

The deal includes for
construction of a new
containership berth capable of
handling the largest boxships.

Salvage tug dispatched to

stricken Maersk boxship after
engine room fire in Atlantic

A SALVAGE tug is understood

to have been dispatched from
Mexico to tow the stricken
containership Maersk Sana (IMO:
9289922), which was disabled
by an engine room fire in the
Atlantic Ocean earlier last week.

The 8,500 teu vessel was on
passage from Port Newark

to Singapore when Norfolk
Rescue Co-ordination Centre
received a report on April 30
that the vessel was disabled
and adrift in a position 254
nautical miles east of Bermuda.

Lloyd's List | Daily Briefing Monday, 5 May 2025

According to a Lloyd’s List
Intelligence casualty report, the
Maersk-owned and -operated
ship had suffered an engine room
fire which resulted in severe
burns to three crew members.
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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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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

EMEA Tel: +44 20 7017 5392
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