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Russian oil price cap set to
be slashed as EU pitches
latest sanctions package

THE European Commission has formally proposed lowering the
Russian oil price cap from $60 to $45 per barrel as it unveiled its latest
package of sanctions against Moscow.

The sanctions will ban the use of Russian energy infrastructure,
including the two Nord Stream pipelines to Germany, as well as adding
a further 77 ships to its existing list of 342 sanctioned vessels. There
will also be further measured targeting of Russia’s banking sector.

Announcing the 18th package of measures on Tuesday, commission
president Ursula von der Leyen confirmed that the oil price cap, which
has remained unchanged at $60 a barrel since its inception in 2023
despite fluctuations in Russia’s trade and evidence of circumvention,
would finally be lowered.

“By lowering the cap, we adapt it to changed market conditions and
restore its effectiveness,” she said.

Oil exports still represent one third of Russia’s government revenues
and the topic of how to better enforce the price cap and lower Russia’s
oil revenue is now a key agenda item at the G7 summit in Alberta,
Canada that begins this weekend.

Brussels has been seeking US support to add pressure on Moscow and
the G7 meeting will be a key test for Washington’s appetite to continue
supporting a joint approach.
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While the EU could theoretically pass new
legislation to reduce the oil price cap to $45
independently, any divergence from the US would
likely weaken the initiative rather than strengthen it.

“The oil price cap is a G7 coalition measure,” noted
Von der Leyen in a speech on Tuesday, adding that “we
will discuss how to act together at the G7 Summit”.

After meeting with US Republican senator Lindsey
Graham on Monday, von der Leyen said she was
pleased about his plans to pile pressure on Russia. A
bipartisan bill he is sponsoring would impose tariffs
of 500% on goods imported from countries that still
buy Russian fossil fuels and other products.

Referring to the extending list of sanctioned vessels
which now totals 419 individual ships, she said that
the additions would enhance the EU’s ability to
enforce the price cap.

“These vessels are a means to evade sanctions.
With our listings, we severely constrain Russia’s
options to export its oil through a shadow fleet,”
she explained.

The proposed new package will also introduce a ban
on the import of refined products based on Russian
crude oil. The commission’s proposals are aimed at
preventing some of the Russian crude oil reaches the
EU market through the back door.

WHAT TO WATCH

Chinese inspection group CCIC exits
Singapore as US sanctions bite

STATE-owned China Certification & Inspection
Group (CCIC) has been forced to wind down its
Singapore unit after US sanctions froze its bank
accounts, marking the latest blow to Chinese
companies ensnared in Washington’s widening
campaign against Iranian oil trade.

CCIC Singapore, which primarily provides inspection
services for bulk imports such as petrochemicals and
minerals, said in a statement to local media: “Due to
the direct impact of US sanctions, our bank accounts
have been frozen, preventing revenue from returning
and costs from being settled.

“This has severed our cash flow, led to a loss of
clients, and thrown our overall operations into
severe distress.”

The unit was among 15 companies blacklisted by the
US Treasury in May for allegedly facilitating Iranian
oil transactions — accusations that have cut off its
access to local banking services and left it with no
choice but to wind down operations and lay off staff.

According to the US Office of Foreign Assets Control,
CCIC Singapore was involved in ship-to-ship transfers
of approximately 2m barrels of Iranian crude
between 2023 and 2024, disguising the shipments as
Malaysian oil using falsified documentation.

CCIC Singapore noted the impact of the sanctions
“far exceeded expectations”, prompting banks to
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withdraw services and making it impossible to pay
salaries or operating expenses.

“The company has had no choice but to proceed with
liquidation and staff layoffs,” it said.

“This decision was extremely difficult for
management, but under the current circumstances,
it was the only rational option.”

The company did not directly address the US
allegations, but said its subsidiaries had always
been required to comply with local regulations
wherever they operated.

Since the Trump administration reinstated its
“maximum pressure” campaign against Iran,
companies from China, the world’s largest buyer of
Iranian oil, have increasingly found themselves on
US sanctions lists, with Washington broadening its
targets to previously untouched sectors.

For the first time, in March, the US sanctioned

a Chinese private refinery accused of processing
Iranian crude, and subsequently blacklisted two
more. Last month, three port terminal operators in
China’s Shandong province were also added to the
sanctions list.

Beijing rejects unilateral sanctions by

Washington or other jurisdictions. A counter-
foreign sanction law was introduced in 2021
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as a tool for China and its entities to deal with
perceived “long-arm jurisdiction”.

Nevertheless, the closure of CCIC’s Singapore arm
appears set to inflict tangible losses on the group’s
Southeast Asian business.

According to the company’s website, the unit held a
top-two market share in Singapore’s petrochemical
inspection sector, ranked first in checking Indonesian
coal exports to China, maintained a 90% share in
inspecting Malaysian mineral exports to China, and
captured 95% of the palm oil inspection market for
exports from Indonesia and Malaysia to China.

A string of Western oil majors and trading giants
are listed as its clients.

CCIC Singapore said with the exception of a

tiny number of employees retained to carry out
liquidation work, indiscriminate layoffs of all
staff have taken place. It is also coordinating with
the labour union and local authorities to handle
severance matters.

At least 300 employees were affected by the
retrenchments, Singapore media reported.

It remains unclear how CCIC intends to address the
resulting business gaps. The Beijing-headquartered
group has been approached for comment.

The collapse of CCIC Singapore “comes as no surprise”,
commented a senior executive at a major Chinese state-
owned shipping company. “Banks will inevitably cut you
off at the first sign of sanctions,” he said.

He pointed out that a reduction in sanctioned oil trade
stands to benefit mainstream, compliance-focused
tanker owners, whose markets have been undermined
by demand for the so-called “parallel fleet”.

Red Sea traffic remains

normal volumes

TRAFFIC through the Red Sea chokepoints remains
a far cry from normal levels, with last month’s US-
Houthi ceasefire doing little to encourage owners
and operators that have rerouted to resume transits.

In May, there were 971 passings of cargo-carrying
vessels of more than 10,000 dwt — those most likely
to be internationally trading — through the Bab el
Mandeb, according to Lloyd’s List Intelligence data.
This is equivalent to 65.5m dwt.
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According to Vortexa data, Iranian crude shipments
to China slowed in May, with volumes at 1.1m barrels
per day, a 20% year-on-year decrease and roughly
400,000 bpd lower than the previous month.

However, tracking such flows is becoming
increasingly challenging as the supply chain grows
more complex, with more “dark*” ship-to-ship
transfers and other deceptive shipping practices
being employed.

Lloyd’s List reported last week that “zombie tankers”
— vessels operating under the resurrected identities
of scrapped ships — were becoming more prevalent as
mounting US sanctions pressure forced operators to
adopt ever more sophisticated circumvention tactics.

According TankerTrackers.com co-founder Samir
Madani, there are currently more than 50 tankers
using fake identities.

In one recent case, a very large crude carrier,
Sos (IMO: 9233791), previously known as Assos
and scrapped in 2022, had its IMO number
appropriated by the sanctioned very large crude
carrier Jaya (IMO: 9410387) to smuggle Iranian
oil into China.

* 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.

60% lower than

There were 891 transits through the Suez Canal last
month, or 67.9m dwt in tonnage terms.

These transit volumes are within the “new
normal” range and 60% lower than pre-Houthi
attack levels.

As analysts predicted at the time, the US-Houthi

ceasefire that was agreed in early May did not spur a
mass resumption of Red Sea voyages.
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That is not to say there has been no return
to the beleaguered shipping lane over the past
several months.

Owners and operators started reviewing their
stance on Bab el Mandeb transits after the now
defunct ceasefire agreement between Israel and
Hamas was implemented in January.

This includes large companies that had
been diverting from the area since the start
of the crisis.

Egypt has been trying to persuade shipping lines that
have been reluctant to restart Red Sea voyages that safe
navigation through the Red Sea is possible and, in a bid
to boost traffic, the Suez Canal Authority is offering a
15% discount in transit fees for containerships.

Data does not show any significant changes in
containership transits through the Suez Canal in
May, with 141 passings record.

The monthly average of boxship passings in the first
quarter of 2025 was 152 transits.

ANALYSIS

‘The genie is out of the bottle”: how low-earth
orbit has revolutionised shipping

IN JUST three short years, Starlink has taken a
stranglehold on the maritime connectivity market,
revolutionising life at sea for all on board.

Its low-earth orbit satellites provide speeds many
would be envious of on land, as well as low latency
and — most crucially — at an affordable cost for
shipowners.

Tore Morten Olsen, president of marine at Marlink
— which acts as a service provider, rather than
owning the satellites — told Lloyd’s List that most
vessels it works with now use Starlink, either
through Marlink or another provider.

“The take-up, I have to say, has been tremendous,”
he said.

Even Inmarsat maritime president Ben Palmer
admitted that anyone who said they were not
surprised by the speed at which LEO has been

adopted by shipping is “talking out of their rear end”.

Inmarsat has incorporated LEO into its own system,
NexusWave, which “stacks” multiple different
technologies to ensure reliability.

The British company counted itself as the market
leader before Elon Musk turned his sights on
maritime, but Palmer said the US company’s entry
was good for his sector overall.

He said the speeds LEO (and Starlink) have brought

to vessels have created more use cases, which would
boost demand for connectivity for the entire market.
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After all, being a leading player in a growing market is
better than be the leading player in a shrinking one.

But, as Palmer said, “the genie is out of the bottle”.

The direction of travel is clear, and it’s up to others
to compete.

VSAT, which uses geostationary satellites that
orbit a lot higher than LEO, had long been the
dominant technology on board ships. While
reliable, its speeds are nowhere near those that can
be achieved using LEO systems.

Olsen said the role for VSAT moving forward would
most likely be as a back-up.

“My view is that I don’t see VSAT being a primary
source 10 years down the road,” he said.

However, he added VSAT could still be the primary
source in some regions that don’t currently have
access to LEO. China (among other nations) has
banned Starlink, for example, meaning VSAT and
other systems remain crucial.

But the backing for LEO is obvious, with Amazon’s
Kuiper constellation, Canadian Telesat, as well

as the Chinese state-owned SpaceSail all set to
challenge Starlink’s dominance in the future.

The fact that so many players with “almost
unlimited reserves of capital” are willing to invest
billions of dollars was proof that the market is only
going one way, Palmer said.
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But it’s going to be tough to catch Musk. The sheer
number of satellites launched by SpaceX (which
Musk also owns) will be hard to challenge, not least
because SpaceX owns the infrastructure to actually
get its satellites into the sky.

There’s also the advantage of being first. Olsen said
there was a good chance “pretty much every vessel”
would have Starlink installed before a competitor
could come to market.

The choice for shipowners on the surface looks a
no brainer: pay tens of thousands of dollars for a
VSAT setup, with limited speeds; or a fraction of
that for Starlink, with much better speeds — albeit
with data caps.

But it’s not as simple as that.

Palmer admitted his company “got off on the wrong
foot” in its response to Starlink’s revolutionary entry
to the market.

The argument, he said, was framed wrongly as
“LEO or GEO”, when in reality, vessels need a suite
of options at their disposal when connectivity is as
“mission critical” as it is today.

“It has to work. It has to be reliable, resilient. It has
to be global. You need to be able to communicate

wherever you are, reliably.

“You can’t run a shipping company on the off chance

that it’s going to be available most of the time,” he said.

And now, a vessel’s connection has to be all things
to all people too. Crew that have worked on a vessel
with Starlink installed and been able to video call
home, or even watch live sport, are unlikely to want
to work on a vessel without it now.

Palmer said Inmarsat’s NexusWave product “stacks”
different sources to ensure reliability.

If LEO is available and fastest, it will use that. But
if there are multiple cruiseships in port using the
network, it can switch to another system.

Non-urgent demands can be sent down one “pipe”
to slower, lower latency networks, while other tasks,
such video conferencing or real-time gaming, can be
sent down another.

But seafarers have seen what is possible now and
are unlikely to tolerate any prospect of having their
internet access restricted.

Palmer said there was a school of thought that
connectivity was fast approaching a human right,
on the Maslow hierarchy of needs, along with safety,
shelter, food etc.

Marketing a career at sea just was not as easy as it
used to be, he said.

“Most of the data that comes back now says that
connectivity is almost the most important decision”
for crew deciding where to work, he said.

“Have you got good, reliable WiFi? Am I going to

be able to keep in touch with my friends? Read

my daughter a bedtime story? Manage my bank
balance? Sit in the mess room and watch the cricket
or the football with my mates?”

The modern vessel must be able to collect and
transmit huge amounts of data from all kinds of
sensors and equipment, while providing all the
digital comforts expected on land too.

In this respect, Starlink and its LEO technology
really has revolutionised what’s possible on
board a ship.

Other providers may well eventually be able to challenge
the US company for dominance in this space, but they
have an awful lot of ground to make up.

Crews still getting raw deal on rest breaks,

food and medical care

SEAFARERS serving on merchant ships typically
get fewer rest breaks, less access to medical care
and lower levels of shore leave than counterparts
on cruiseships, according to research from
academic sociologists.

Problems include sleep deprivation and chronic
fatigue, particularly on vessels with smaller crews.
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These conditions were found to correlate with
short-term anxiety and depression. More than
40% of senior officers in the cargo sector reported
symptoms of mental distress.

There was also particular dissatisfaction with catering

on board, especially the lack of fresh fruit and vegetables
and the prevailing standards of food preparation.
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More positively, the work also found that many
seafarers are taking steps to improve their lifestyle,
with consumption of alcohol, tobacco and fried food
all down on the levels revealed in earlier studies.

Some 60% of respondents working on merchant vessels
said they did not drink alcohol at all while at sea.

The study also found that incidents of sexual
harassment and assault remain underreported,
often due to fear of retaliation, disbelief, or losing
one’s job.

The findings are based on replies to more than
2,200 questionnaires and 200 interviews with
seafarers on both merchant and cruise vessels,
conducted by a team of sociologists from Cardiff
University’s Seafarers International Research
Centre, led by Professor Helen Sampson.

Funding was provided by Stiftelsen Sveriges
Sjomanshus, a Swedish grant-making organisation,
and the Sjobefilsforeningen, a Swedish trade union
for merchant marine officers.

Officers are frequently responsible for round-the-clock
operations during port calls, ship-to-ship transfers
and cargo loading, with little possibility for rest.

One second officer commented: “Over-fatigue is not
exception, it’s like normal. I never get enough sleep
during cargo operations.”

Another seafarer linked his health issues to his
inability to leave the ship. “I tell you, if you can’t do
shore leave, it feels different, it does something to
your brain,” he said.

However, the ability to take shore leave remains
severely limited for those working on merchant

vessels. While 84% of cruise workers had taken
shore leave in the previous two weeks, that figure fell
to just 42% for merchant seafarers.

Some 15% of merchant seafarers reported having
had no shore leave at all for 43 days or more. Some
vessels, such as very large crude carriers and other
tankers, almost never came alongside, making
disembarkation impossible.

Others pointed to port-specific immigration rules
or political tensions between countries that barred
them from disembarking. A Pakistani master
contended: “If you are Pakistani and you are going
to discharge cargo in India, you won'’t be allowed to
go out because of the political tension out there.”

Even when ships are anchored close to shore, shore
leave was often blocked by company unwillingness
to pay for launch services. One third officer
recounted: “The vessel will stay, for example, in
anchor two days. The company won't pay for the
boat [that] will take you from vessel to the port.”

Publication of SIRC’s findings comes just after

the 2025 amendments to the Maritime Labour
Convention, which affirm that seafarers “shall be
allowed shore leave to benefit their health and well-
being, consistent with the operational requirements
of their positions”.

The amendments further state that “shipowners
shall allow shore leave to seafarers when off
duty, upon the ship’s arrival in port, except when
leaving the ship is prohibited or restricted

by relevant authorities”.

However, the study’s authors point out that there is
no requirement for companies to organise or pay for
transportation to facilitate seafarers’ shore leave.

Weak IMO rules leave WinGD with challenging

outlook, says CEO

SWISS engine designer WinGD is facing a
challenging market outlook because of the
weakness of the new International Maritime
Organization net zero framework, according to
its chief executive.

“We put our bets on sustainable fuels and
now MEPC is not strong enough on that,”
Dominik Schneiter said in an interview
with Lloyd’s List.
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The IMO’s default measurements for methane slip,
known as emission factors, give an advantage to
high-pressure, two-stroke LNG engines, which emit
less unburned methane slip than the low-pressure
dual-fuel (LPDF) two-stroke engines in which
WinGD specialises.

“It favours clearly LNG high-pressure technology

in our market segment, which is clearly to our
disadvantage,” Schneiter said.
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“That really is something that challenges us.”

WinGD leads the market in LPDF engines (such
as the X-DF range), while its rival MAN Energy
Solutions — now renamed Everllence — makes
HPDFs, such as the ME-GI engine.

WinGD says its latest technology can reduce

its methane slip to 0.4% (by measures such as
recirculating exhaust gas) while also reducing NOx
emissions compared with HPDF engines. But the
default emission factors state that 1.7% of its engines’
energy consumption is methane slip.

Schneiter said it was an uphill battle convincing
class societies and owners that its technology was
superior in the eyes of the regulation. He said

the default emission factors stalled innovation,
by removing the regulatory incentive to reduce
emissions below the regulatory number.

“Now the big decision is: do we follow the high-
pressure path, clearly doubting that’s the right path,
just to make sure commercially we survive?

“Or do we stick to our original plan to have a better,
more environmentally sound product with the low-
pressure approach?”

Schneiter said the two-tier greenhouse gas fuel
intensity standard (GFI) would risk locking in
fossil LNG and leave zero-carbon fuels without
a clear business case, if the MEPC did not
strengthen incentives for such green fuels at its
formal adoption meeting in October.

The uptake of methanol and ammonia fuel had
been slower than anticipated a few months back,

“which penalises us on our R&D investments
we did on these fuels”.

“LNG will have a go for, let’s say, another 10
years. But then a transformation must take
place, otherwise [the] IMO will fail with its own
greenhouse strategy. Simple as that.”

Schneiter said instead of default emission factors,
the tank-to-wake emissions should be measured
more like the way NOx emissions are assessed under
Marpol Annex VI: on a testbed, then adding in
emissions of methane and nitrous oxide to arrive at
the truer picture.

International Council on Clean Transportation
marine programme director Bryan Comer told
Lloyd’s List that the IMO and EU were working
on procedures that would let shipowners
demonstrate that their engines performed better
than the default factors.

Comer said the EU was expected to come out with
guidelines later this year for its Fuel EU Maritime
standard on how to certify engines for lower
methane slip.

This would help WinGD’s business case by giving
owners a way to calculate lower carbon penalties
under the regulations, Comer said.

But he added that any revisions to emissions factors
were likely to still favour HPDF engines because of
their inherently lower methane slip.

Comer said advertised numbers tended to come
from engine tests at optimal conditions, and real-
world methane emissions could be higher.

MARKETS

NRF peak-season forecast remains subdued
despite tariff-reprieve bounce

AS PREDICTED, US containerised imports in May were
hammered by the unprecedented 145% tariff on Chinese
goods enacted by US President Donald Trump.

Imports are expected to rebound in June and July
after Trump’s decision to bring China tariffs down
to 30%. Yet with tariffs still historically high, the
National Retail Federation’s forecast for the coming
peak season is much weaker than last year’s.

Lloyd’s List | Daily Briefing Wednesday, 11 June 2025

According to data from Descartes released

on Monday, the US imported 2,177,453 teu of
containerised goods in May, down 10% month
on month (m/m) and down 7% year on year
(y/y). It was Descartes’ lowest monthly tally
since March 2024.

May’s decline was mostly driven by falling
shipments from China. US imports declined by
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232,018 teu m/m overall, while US imports from
China fell by 167,121 teu, equating to 72% of the
total m/m decline.

US imports from China sank 21% m/m to 637,001
teu in May, the lowest monthly total since March
2023. According to Descartes, this was the sharpest
m/m decline since March 2020, when China was in
its initial Covid lockdown.

China’s share of total US containerised
imports fell to just 29% last month, down
from 40% in January.

Import data was also released on Monday by
Global Port Tracker, which is published by the
NRF and Hackett Associates. While Descartes
uses customs filings and covers all US ports,
Global Port Tracker uses official port data and
estimates, and covers 13 US ports.

Global Port Tracker’s preliminary estimate is
that the ports it covers handled 1.91m teu in May,
down 13% m/m and 8% y/y. That would make it
the lowest month for US imports since December
2023, and the first month with a y/y decline
since September 2023.

The NRF expects volumes to bounce back in June
and July, but not to last year’s levels.

“Retailers had paused their purchases and imports
previously because of the significantly high tariffs,”
said NRF vice president of supply chain and customs
policy Jonathan Gold.

“They are now looking to get those orders

and cargo moving in order to bring as much
merchandise into the country as they can before
the reciprocal tariff and additional China tariff
pauses end in July and August.”

Global Port Tracker estimates that the ports it covers
will handle 2.01m teu in June, up 5% m/m, and
2.13m teu in July, up 12% versus the May nadir.

Its forecasts have been swinging higher and lower
throughout this year due to the on-again, off-again
nature of Trump’s tariff policy.

Despite a more optimistic outlook as a result of the
tariff reprieve, Global Port Tracker’s latest revision
calls for much lower volumes than achieved last
year. The latest forecast does not imply a demand
rebound strong enough to sustain the recent surge
in transpacific spot rates.

Global Port Tracker’s current estimate for June-October
2024 is down 14% y/y, even with the June-July bounce.

The new June-October import forecast is also down
1% from the same period in 2023, back when spot
rates were particularly weak and liner capacity was
lower. Global container shipping fleet capacity has
grown by 17% since 3Q23, according to data from
Maritime Strategies Inc.

Last week’s Shanghai-US west coast spot rate
assessment, as measured by the Shanghai
Containerized Freight Index, was more than triple
the average rate in June-October 2023.

Prospects for the transpacific trade could be
particularly weak at the tail-end of this year.

“The peak for the winter holidays will come early
this year, making it simultaneous with the peak
for the back-to-back school season,” said Hackett
Associates founder Ben Hackett.

“If higher tariffs are not delayed again, we can
expect the final four months of the year to see
declining volumes of imports.”

Ocean Network Express boosts newbuilding
backlog with $1.8bn boxship order

OCEAN Network Express is understood to have
signed firm newbuilding contracts for a new
series of ultra large containerships at a South
Korean shipyard.

HD Korea Shipbuilding & Offshore Engineering today
announced it had won an order for eight 15,900 teu
boxships from an undisclosed Asia-based shipowner.

Shipbuilding industry sources have since confirmed
that the newbuilding contract at HD KSOE was
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arranged by world’s sixth-largest container line
operator, ONE.

According to the shipbuilder, the new tonnage is
valued at $225m per vessel, with delivery booked
for the second half of 2028.

All eight liquefied natural gas dual-fuel ships are
set to be constructed by HD KSOE’s HD Hyundai
Heavy Industries shipbuilding facility in Ulsan,
South Korea.
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The latest newbuilding contract adds to a total
of 40 containerships ordered for ONE’s own
account since 2022.

Its first newbuildings were contracted in May 2022,
with five vessels each of 13,700 teu being ordered
from HD Hyundai HI and Japan’s Nihon Shipyard.

The lead ship from the series, One Sparkle (IMO:
9975612), was delivered by HD Hyundai HI in February.

ONE later added 10 ships of 13,700 teu at Nihon
Shipyard, but its last orders were won by Chinese
shipbuilders, comprising 20, 13,000 teu, methanol
dual-fuel containerships.

The orders were signed in 2024, with 10 vessels each
being contracted at Jiangnan Shipyard Group and
Yangzijiang Shipyard.

Singapore-headquartered ONE was founded in 2017
by the amalgamation of the container line operations
of Japan’s K-Line, Mitsui OSK Lines and NYK Line.

The company operates 271 containerships in service,
with a combined capacity of some 2m teu, according
to Alphaliner.

By the end of May, the total backlog of containership
newbuildings reached a record 9.7m teu, or some
31.1% of capacity of the boxship fleet in service.

Cosco Shipping expands MPV fleet with six
newbuilds from Bocomm Leasing

COSCO Shipping Specialized Carriers has agreed
to bareboat charter six newbuilding 60,000 dwt
multipurpose heavylift vessels from Bocomm
Financial Leasing in a deal valued at Yuani.4bn

($194.8m).

The ships, to be delivered by CSSC Chengxi
Shipyard, will be chartered for periods ranging
from 189 to 195 months, with daily charter
rates set between Yuan63,500 and Yuan63,800,
according to a stock exchange filing by the
Shanghai-listed owner.

Market sources indicate these vessels are new
orders placed by Bocomm Leasing, which has a
history of similar collaboration with the Cosco
Shipping unit.

The partnership began in 2019 with a 10-year
lease for two 62,000 dwt multipurpose

pulp carriers. In June 2022, Cosco Shipping
Specialized Carriers signed another agreement
for five 70,000 dwt vessels of a similar type with
the lessor, this time for 15 years.

Broker sources also noted that Bocomm Leasing
previously ordered 12 units of 62,000 dwt
multipurpose vessels at CSSC Chengxi Shipyard,
all of which are operated by Cosco Shipping
Specialized Carriers. Eleven of those ships have
already been delivered.

These moves come as Chinese leasing companies
have been increasingly strengthening ties with
domestic shipowners and charterers in recent
years, influenced by previous anti-corruption
campaigns and ongoing geopolitical tensions.
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Lloyd’s List has reported that Chinese leasing
houses — now a major force in global ship
finance — are urgently seeking Beijing’s approval
to provide mortgage lending as they look to
cushion the impact of new US port fees targeting
China-owned vessels.

Bocomm Leasing, China’s largest ship lessor,
owns a fleet of more than 470 vessels, with assets
exceeding Yuani50bn, according to its official
website.

Meanwhile, Cosco Shipping Specialized Carriers
owns and operates more than 160 vessels, with a
total capacity of about 7m dwt.

The company has been actively expanding

its fleet, having taken delivery of 13 new
ships — comprising seven pulp carriers, three
multipurpose vessels and three car carriers —
during the first quarter of this year.
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OTHER NEWS

Israeli navy strikes Houthi-controlled
Hodeidah port

THE Israeli Navy attacked the
port of Hodeidah in the early
hours of Tuesday, hours after
the Israel Defense Forces
issued an evacuation warning
to the Houthi-held ports

of Hodeidah, Ras Isa, and

Al Saleef.

While Israel has struck
Hodeidah and the other Houthi
ports several times since first
attacking the Yemeni faction in
July of 2024, including two aerial
raids in May, Tuesday marked
the first time the attacks were
conducted by naval forces and
not fighter jets.

“These strikes were conducted
in response to repeated missile
and unmanned aerial vehicle
attacks on Israeli territory,” the
IDF said in a statement on social
media platform X.

Wan Hai boxship rocked by further
explosions

FIRES and explosions continue
to rip through a containership
off India’s west coast, which
has left four seafarers missing.

Singapore-flagged, 4,252 teu,
Wan Hai Lines-owned Wan Hai
503 (IMO: 9294862) was en route
to Mumbai from Colombo, when
an explosion occurred at around
1230 hrs on June 9 and a fire
broke out on board.

The Indian Navy diverted warship
INS Surat to attend the scene 78
nautical miles off Beypore, on India’s
southwest coast. A search and
rescue aircraft was also dispatched
by the Indian Coast Guard.

Salvage team arrives at Zodiac
Maritime vehicle carrier as fire
continues to rage

THE owner of Morning Midas
(IMO: 9289910) has confirmed
the arrival of a salvage vessel at
the scene of the stricken vehicle
carrier, following the outbreak of
a fire on a car deck in the Pacific
Ocean on Tuesday, June 3.

“The first of three vessels
dispatched by the salvors
Resolve Marine to the location
of the Morning Midas arrived
Monday afternoon local

time zone carrying a team of
salvage experts and specialist
equipment, to assess the

Lloyd’s List | Daily Briefing Wednesday, 11 June 2025

vessel,” a statement from

the vessels owner, UK-
headquartered Zodiac Maritime,
confirmed.

Zodiac Maritime added that the
salvage team reported no signs
of pollution to the water and that
the vessel’s watertight integrity
remained intact.

Hanwha secures US support for
Austal investment

SOUTH Korea's Hanwha Group
has won approval from the US
government to increase its stake
in Australian shipbuilder Austal.

According to Hanwha, the
company originally applied

to the Committee on Foreign
Investment in the United States
for approval to increase its
shareholding in Austal to 19.9%.
The authorities then granted
Hanwha clearance to expand its
equity position up to 100%.

Hanwha said: “The letter
signifies US government’s
complete support for Hanwha'’s
proposed investment in Austal,
finding no unresolved national
security concerns.”
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Classified notices follow
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