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Shadow fleet scrutiny thought
to be behind English Channel
diversions
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ADDITIONAL pressure from European states on sanctioned and
shadow fleet* tankers has done little to deter Baltic Sea transits, but
there are early signs that enhanced scrutiny is starting to divert
some traffic away from the English Channel.

On Wednesday, as the German foreign ministry was promoting the
power of surveillance as a deterrence against the shadow fleet, a
total of 48 shadow fleet or sanctioned vessels were either transiting
or inside Baltic Sea ports.

One tanker, Sierra (IMO: 9522324), was approaching the German
Baltic coastline loaded with Russian crude with no flag and no
known insurance.

While enhanced Nato surveillance and the EU targeted sanctions
that have created a growing volume of flagless tankers passing
through the Baltic have not significantly altered trading patterns,
there are early signs that ships exiting and entering the Baltic
are adapting.

Ma Jin (IMO: 9346744), a sanctioned and currently flagless tanker
that has routinely transited the English Channel to enter the Baltic
and ultimately load Russian crude, arrived off the west coast of
France six days ago, where it has been loitering ever since.

Page 1



Ma Jin is signalling that it is Panama flagged,

but was deregistered in February following a US
sanctioned designation and then picked up by Palau,
only to be similarly deregistered there in May.

Sanctioned tanker Tiburon (IMO: 9283291),
which has similarly previously transited the
English Channel into the Baltic to load Russian
crude, rerouted from its usual voyage pattern
around the west coast of the UK last week.

Lloyd’s List has tracked several other habitual
Russian loaders deviating away from the
English Channel over recent weeks.

While the trend is not yet statistically significant
enough to draw firm conclusions, several security
analysts have suggested that the enhanced
surveillance from Nato and particularly the UK
government may be prompting shadow fleet
tankers to reconsider options where possible.

Entering the Baltic, however, is a binary
decision with no alternative route.

On Tuesday, Germany and Sweden became the
latest EU state to pledge additional measures
to further counter Russia’s so-called ‘shadow
fleet’ operating in the Baltic and North Sea,
albeit only via additional surveillance.

German authorities have begun questioning passing
tankers about their insurance coverage against
oil pollution damage, the foreign ministry said.

While almost all other Baltic states were already
intermittently asking transiting shadow fleet
tankers for details, some states have recently been
unwilling to risk escalating a Russian response
without the visible support of other Baltic states.

Finland is known to have been routinely asking
ships to produce insurance certification, but
there has been no confirmation how many of
those ships have responded to requests.

The requests for ships to produce insurance
documentation is currently being conducted under
provisions made within the UN Convention on the
Law of the Sea. EU states, however, successfully won
a contentious vote inside the International Maritime
Organization in April that will ultimately allow
them to expand the remit of an existing Mandatory
Ship Reporting system. The changes to those rules,
however, will not kick in until 2027 at the earliest.

According to Germany’s Foreign Minister Johann
Wadephul, the mere act of German authorities
asking suspect ships to produce documentation
will help intensify and coordinate pressure on
the shadow fleet ships loading in Russian ports.

The same ships will be asked for the same
certification documents repeatedly by Baltic states as
the ships pass each country, a foreign office official
explained, adding that there was no plan to intercept
the vessels in the event that there is no response.

“Our goal is very clear: we are increasing the
pressure on the Russian shadow fleet and
protecting the Baltic Sea habitat,” said Wadephul.

* Lloyd’s List defines a tanker as being part of the
Shadow Fleet if it engages in one or more deceptive
shipping practices indicating that it is involved

in the facilitation of sanctioned oil cargoes from
Iran, Russia or Venezuela. Or it is sanctioned

for participation in sanctioned oil trades or is
sanctioned for links to a company that is sanctioned
for facilitating the export of sanctioned oil.

WHAT TO WATCH

MSC ship sails through Bab el Mandeb for first
time since Red Sea exodus

A BOXSHIP operated by the world’s largest
container shipping line, Mediterranean
Shipping Co, has sailed through the Bab el
Mandeb for the first time in 18 months.

The landmark voyage was made by the 6,700 teu
MSC Antonia (IMO: 9398216), which ran aground in

Lloyd’s List | Daily Briefing Thursday, 3 July 2025

May this year off Saudi Arabia, according to vessel-
tracking monitored by Lloyd’s List Intelligence
platform Seasearcher. A Lloyd’s List Intelligence
casualty report at the time suggested evidence the
vessel was a victim of GNSS interference, with
analysis highlighting spoofing patterns that resulted
in the grounding near Eliza Shoals west of Jeddah.
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Since MSC Antonia ran aground its AIS
data has consistently been affected by GNSS
interference. But clean data from June

19 shows the vessel leaving Jeddah.

On June 16, satellite imagery reviewed by
Lloyd’s List shows a containership of the same
size as MSC Antonia still berthed in Jeddah
consistent with untampered with AIS data.

There is a gap in the ships AIS broadcast
between June 20 to 21 and again from
June 21 through to June 26. MSC Antonia
reappears in the Indian Ocean sailing east.

This suggests that MSC Antonia transited the Bab
el Mandeb during the gap in AIS transmissions.

MSC Antonia is now passing through the
Singapore Strait signalling Shanghai,
China, as its destination.

This is the first known transit of an MSC-
operated vessel since December 2023, according
to Lloyd’s List Intelligence vessel-tracking data.

MSC has been contacted for comment.

The most likely scenarios would be that the
vessel is either heading to Shanghai for minor
repairs or to repatriate empties as an extra
loader. MSC’s website shows no fixed schedule.
Vessel-tracking data indicates a speed of
around 18 knots, which suggests no significant
damage has been sustained to the vessel.

Lloyd’s List has asked MSC for confirmation.

The recent conflict between Iran and Israel has
once again raised the risk factor in the Red Sea,
with the prospect of the Iranian-backed Houthi’s
reviving attacks on commercial shipping not being
ruled out. A return to the Red Sea, or at least a
full-scale return, is being seen as completely off
the table in the short term, despite the ceasefire.

Risk Intelligence senior analyst Dirk Siebels told
Lloyd’s List that it’s “wait and see” for now.

“Nobody wants to move first but nobody
wants to be the last either,” he said.

However, he said that with the prospect of

charter rates falling significantly with much lower
travelling times, “nobody is desperate to return”.
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“Once vessels return, it will be pretty complicated
to figure out. In the container market,

because of supply chains, but charterparties

in the other segments are also signed well

in advance so that won’t be easy to navigate

for many companies,” said Siebels.

Over the past few months, several carriers
have been testing the water with ad hoc
Red Sea sailings. Most notable has been
CMA CGM, which is the only major carrier
line to have continued to sail through the
Bab el Mandeb throughout the crisis.

Last month, the Marseille-based carrier set sail
through the Suez with the 15,000 teu vessel CMA
CGM Osiris (IMO: 9882504), representing the
biggest containership since March last year on its
journey from Singapore to Alexandria, Egypt.

The CMA CGM Osiris voyage remains an
anomaly, however, with no repeat journey
from a similar sized ship since.

Lloyd’s List Intelligence tracking data shows
that in the first half of 2025, there was though
a near 25% jump in the number of monthly
average containership transits through the
Bab el Mandeb compared to last year, rising
from 177 sailings to 221. In 2023, this average
monthly number was as high as 587.

However, his increase has largely been driven
by the expansion of feeder services in the
region to maintain localised cargo coverage.

In June, Lloyd’s List Intelligence vessel
tracking showed that boxships with a capacity
below 5,000 teu comprised 84% of the fleet
transiting the Bab el Mandeb. Before the
onset of Houthi attacks in November 2023,
vessels of this class represented just 23%.

Earlier on Wednesday, Lloyd’s List Intelligence’s
Seasearcher platform showed that ultra-large
tonnage continues to remain notably absent in
the Red Sea, with just two vessels with a capacity
above 10,000 teu located in the region.

While there have only been the exploratory
voyages through the Bab el Mandeb by CMA
CGM and MSC, Control Risks director Cormac
McGarry expects that it will be a more concerted
move by one of the larger box carriers that

will be the trigger for a full-scale return.
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“Every owner has a different risk tolerance. I do
suspect that once a big line like MSC or Maersk

moves en masse it will trigger the business minds
to follow suit, lest they get outcompeted on rates.”

ANALYSIS

A lack of basic seamanship skills is undoing

vessels when jammed

JAMMING and spoofing incidents are on the
increase, especially as geopolitical tensions heat up
in the Red Sea, Strait of Hormuz and Black Sea.

The consequences for both jamming and spoofing
can be disastrous for shipping. Only in May

this year did MSC Antonia (IMO: 9398216) run
aground off Jeddah, Saudi Arabia, following

clear signs of GNSS jamming beforehand.

Lloyd’s List Intelligence data has been at the
forefront of identifying cases of jamming and
spoofing, but what does an episode look like for
the crew on board? How can they respond and
what tools can they fall back on if their usually
reliable GPS systems are rendered redundant.

First of all, it’s important to distinguish
between GNSS jamming and spoofing.

Jamming identification

Jamming is usually performed by state
actors in regions of conflict to protect
aircraft and land assets from attack.

CyberOwl chief executive Daniel Ng told Lloyd’s
List the signs of this would be quite obvious to
the crew, as any systems that use GNSS would
register that they were not receiving signal.

Synergy Maritime senior superintendent Marshall
Edward, who spent more than a decade at sea
with Maersk Line, described the alarms that can
go off on the bridge as a “cacophony of noises”.

The first job for the crew was find out what was
causing the alarm, he said. That was not easy if
you were in the middle of an action, for example,
a collision-avoidance manoeuvre, Edward said.

“You lose focus, and then you’ll have

to go around to all the equipment and
individually acknowledge all the alarms.”
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There were some occasions when crew
acknowledge alarms without knowing
the true cause, simply due to the sheer
magnitude of the noise created, he added.

So what instruments go down? First and foremost,
the ECDIS will be affected. But Edward said the
problem was deeper than that during a jamming
incident, as GPS was the “mother of all instruments”,
informing the vessel’s Automatic Identification
System, gyrocompass and echosounder, to

name just a few pieces of equipment.

Equipment lies

Spoofing, however, was much harder
to identify, as Ng explained.

Depending on who is doing it and what
they are spoofing, the crew could have
little to no idea it is even happening.

“If you're not paying attention to the flicker of
the change, then all of a sudden you are just
getting the wrong information,” he said.

“And most of the systems on board most
vessels are not set up in such a way to raise
any alarm at all around that, because as far
as the system is concerned, it’s just receiving
information on a pretty open protocol.

“There is no way of being able to determine
whether information is real or not, so it just
then plays the information back to you.”

The difference was summed up by Edward: “When
jamming happens, your equipment dies, and

when spoofing happens, your equipment lies.”

So once the crew have realised they are the victims
of a jamming or spoofing episode, what can they do?

As Lloyd’s List Intelligence ship-tracking
manager Richard Smale, a fellow Maersk
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Line veteran, put it, then it’s time to “dust
off the parallel rulers” and go old school.

In this respect, Edward said he’d rather

be nearer the coast than out to sea when a
jamming incident occurs, simply because there
is more to help in terms of navigation.

Radar and visual aids can be used to help

vessels fix positions, as can echosounders, which
Edward said he implored relatively new seafarers
to use in jamming cases by capturing depths
that can be cross-referenced with charts.

But the nearer to land you are, the more congested the
water is and the more dangers can present themselves.

And as in the case of MSC Antonia,
grounding can become a real issue. Edward
said all things in this incident pointed to

a “clear failure in basic seamanship”.

“Running aground so close to a cardinal buoy?
I would say that’s a cardinal sin,” he said.

Cardinal buoys indicate where safe
water is near hazards, for example, near
the Eliza Shoals near Jeddah.

Both Smale and Edward admitted that there was
now an over-reliance on technology, due in large
part to just how much easier it has made navigating.

But what this increase in jamming and
spoofing has shown is that traditional
skills are still absolutely necessary.

Edward said eight years ago he sailed with
cadets who couldn’t correctly identify
lights, and he thought the situation had
likely to have become worse since then.

The basics of seamanship and navigation
had suffered with the advent of improving
navigational aids, he said.

But even if a crew identifies a jamming episode
and uses manual navigation and radar if possible,
congested waterways can still prove very dangerous.

OrcaAl co-founder Yarden Gross explained that
the interface of a radar can be quite basic, and
in a maritime chokepoint the sheer number of
vessels that appear on it can be overwhelming.

A human pair of eyes are of course the most
basic line of defence in such an instance, unless
of course it’s foggy or nighttime. The image
above shows just how hard it can be to identify a
large vessel even at a relatively close distance.

This is where good captaincy comes in, Smale
said. If a vessel is transiting an area known for
jamming, such as Black Sea, the master might call
for a more experienced watch or even supervise
the entire period themself on the bridge.

In these situations, where the crew are already
on high alert, the most severe consequences of
jamming and spoofing should be avoidable, Ng said.

In some ways, the recent attention on this
issue thanks to the Israel-Iran conflict may
serve as a welcome wake-up call for the
industry as far as training is concerned.

A course correction was required, Edward said.

“I mean we have all been complacent. Complacency
has probably crept in over the past 20 years,” he said.

“Ship handling is still an art, not a science.”

These kinds of incidents did “throw you off
for a couple of seconds”, Edward said.

“But that is exactly why we say we need

to recover and recoup faster. That’s where
your training kicks in, your fundamentals.
You're just going back to your roots.

“You're still plotting positions; the only thing is
you don’t have an electronic means of doing it.”

The skill and ability of the vessel’s officers
could make all the difference between safe
passage and a grounding, Edward said.

How will the IMO reward wind power

DEBATE over how to reward wind-assisted
propulsion for ships is set to play out on a
much bigger stage at International Maritime
Organization in coming months.
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Wind power evangelists are hoping to
bake-in policy support from the Marine
Environment Protection Committee when it
hashes out new emissions rules in October.
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The International Windship Association has
submitted a proposal (MEPC83-INF.33) with
different methodologies to measure wind propulsion
as part of ships’ attained greenhouse gas fuel
intensity, which increase in complexity and accuracy.

The nascent industry wants the IMO to treat
wind as a fuel rather than a fuel-saving device,
lowering the ship’s GFI and therefore the
penalties ships are charged for emissions.

Lloyd’s Register ship performance manager Santiago
Suarez de la Fuente said the IWSA proposal would
give a more realistic picture of the operational fuel
savings than the EU’s system, which offers ships with
15% wind power a blanket 5% compliance discount.

Suarez de la Fuente said the results would have
to be calculated year on year. This would be more
complicated and challenging, and shipowners
may not like the extra reporting burden, he said.

But Suarez de la Fuente said the most important
thing was that the IMO’s GHG penalties, which
would help the business case for sails. This would get
better as the GFI stringency got tighter, he added.

“It gives clarity to shipowners of the
powerful benefit that will bring, and how
you have to address it,” he said.

Estimating the payback period with the IMO’s
two-tier GFI reduction timeline today would
reward later installation, because of the low
stringency early on, Suarez de la Fuente said.

But look at the cashflow of a retrofit installation
over five years (a common charter period) and an
earlier installation would lead to a bigger payoff.

A vessel that would stay below the Tier 1 and
Tier 2 thresholds would also be attractive to
charterers, Suarez de la Fuente added.

The extent to which the IMO’s net zero framework
will help green fuel makers is uncertain. Its carbon
price isn’t high enough to narrow the cost gap

with e-fuels, though researchers say the right mix
of subsidies and rewards could tip the balance.

But the regulation is certainly good news for makers
of energy-saving devices, including wind power.

Boundgblue co-founder Cristina Aleixendri
said wind offered direct thrust, which was more
efficient than going through several steps to
convert wind or solar power into e-fuels.

Lloyd’s List | Daily Briefing Thursday, 3 July 2025

“It’s not saving energy; it’s providing energy
that you don’t need to use with other energy
sources that are more polluting, and might

be... much more expensive,” Aleixendri said.

Alexendri said alternative fuels would be needed.
But reducing energy needs with a combination
of ESDs and sails would help reduce overall

fuel costs, helping the green transition.

BAR Technologies chief executive John Cooper
said the proposal before IMO was “a big step
forward” compared with the EU’s framework.

Cooper said the MEPC83’s landmark approval
of a global carbon price had driven interest
in wind power more than Fuel EU had.

He said the IMO should base its calculations for
wind power’s GFI benefit on actual fuel savings,
rather than the projected savings used by the EU. He
said this would help BAR Tech’s business, because

of the fuel savings its WindWings promised.

“The wind industry, while it’s still fairly immature,
is maturing and people can prove or disprove
how much fuel they’re saving,” he said.

“It’s not rocket science. If you've got the
ability to design, develop and manufacture
a wind propulsion device, you've definitely
got the ability to measure its efficiency.”

This could be with fuel-flow meters at
different wind speeds and directions.

“Whatever it is, there is a better way than actually
just estimating and giving that calculation

to a class society which is open to, let’s say...

a little bit of rule-bending,” Cooper said.

He said benefits for wind power could go
further than the fuel calculations. Ships
with sails could be allowed to jump the
queue coming into port, for example.

The IWSA paper could come up for debate at
the upcoming MEPC84 or 85, but it depends
on the committee’s workload. The MEPC is
due to formally adopt the net zero framework
at an extraordinary session in October.

Details not set by then will be worked

out in guidelines in the years until the
scheme comes into force in 2028.
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MARKETS

Tanker gains from Israel-Iran conflict have

largely evaporated

TANKER upside from the Strait of Hormuz
threat has largely come and gone. Spot rates
are falling back as quickly as theyd risen.

“The past week has seen VLCC [very large
crude carrier] rates and earnings return
to reality,” said shipbroker BRS.

VLCC rates are “facing reality amid de-escalation
and a lack of disruptions”, said Breakwave Advisors.
“The latest AIS tracking data shows a clear uptick
in vessel transits [through the strait], signalling
improved confidence and operational continuity.”

The Baltic Exchange’s time charter equivalent
VLCC index for Middle East Gulf-China voyages
retreated to $28,390 per day on Tuesday, down 63%
from the high reached on June 23, although still

up 17% from June 11, before Israel attacked Iran.

The Breakwave Tanker Shipping exchange-
traded fund (BWET), which buys near-dated
forward freight agreements (90% weighted
to MEG-China VLCC FFAs), has experienced
dramatic swings over the past three weeks.
Between June 11 and June 23, BWET jumped
37%. Since June 23, it’s down 22%.

The Baltic’s MEG-Singapore VLCC index
was at $31,187 per day on Tuesday, 65%
below its June 24 peak of $89,573 per day,
but still 18% higher than on June 11.

On the product tanker side, the Baltic Exchange’s
LR2 TCE index for MEG-Japan declined to
$27,744 per day on Tuesday, down 51% from its
high on June 23 and up 25% versus June 11.

The LR1 index for that route has fallen to $19,943
per day, down 49% from its recent high and flat
(down 0.5%) compared to the pre-conflict rate.

Risks linger amid fragile ceasefire

“Although tensions in the Middle East have dialled
back over the past week, they remain extremely
high,” said BRS. “The ceasefire between Iran

and Israel appears fragile. Relations between

Iran and the US remain incredibly tense.”
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Clarksons Securities analyst Frode Markedal said,
“A full return to pre-war calm seems unlikely.”

BRS believes the rate decline following the
Iran-Israel ceasefire has been too steep.

“On balance, it appears that...rates have rapidly
flipped from overshooting to undershooting,
and though markets appear to be increasingly
led by sentiment rather than fundamentals,
market fundamentals appear supportive

on both the demand and supply side.

“This implies that rates should be supported
above their first-quarter 2025 lows and that there
remains plenty of upside over the remainder of
the year, especially considering the potential for
volatility driven by exogenous factors,” said BRS.

In the near term, there could be some catch-up activity
following fewer than normal fixtures in the days
after attacks on Iran began and before the ceasefire.

“We count 65-70 fixtures for the July Middle East
export programme thus far,” said Omar Nokta,
shipping analyst at Jefferies. “This represents about
half of the expected cargo count, indicating that
charterers should be more active in the coming one
to two weeks before attention shifts to the August
export programme, which kicks off in mid-July.”

Hope turns to production increases

As concerns over the Strait of Hormuz have
waned, attention has refocused on potential
rate upside from Opec+ production.

“The alliance has already pledged to increase
output by 411,000 barrels per day each in May,
June and July, and another 411,000 bpd could
be on the table for August,” said Nokta.

“The output increases have not yet made their

way into the export markets due to peak seasonal
consumption, as Middle East demand swings
upward by 1m bpd [barrels per day] during the
summer months. However, another accelerated
increase in August output likely raises supply
beyond local consumption and thus [volumes] would
likely make their way into the export markets.”
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Morkedal said, “Saudi Arabia’s intense summer heat
is diverting domestic crude to power generation,
reducing exports. More barrels are expected to be
exported when temperatures drop in September.”

According to Nokta, “By October, the VLCC sector
would likely see the impact of prior output increases
flowing into the export markets as regional demand
swings back to non-peak seasonal levels.”

But BRS cautioned that the stated level of
Opec+ increases takes into account pre-existing
overproduction, so it’s not as significant as it seems.

“Due to persistent overproduction by several
Opec+ members, actual monthly hikes should
be around 140,000 bpd, rather than the
headline 411,000 bpd, with increases coming
from Saudi Arabia and Kuwait,” said BRS.

LR projects ‘about 300’ more LNG carriers

needed by 2035

ABOUT 300 additional new liquefied natural gas
carriers may have to be built over the next 10 years
if the fleet is to keep up with projected increases

in LNG demand, shipowners have been told.

The projection was presented by Lloyd’s Register
at an event for clients held in Athens last week,
at which owners were encouraged to look beyond
current lacklustre rates for LNG vessels.

Although the event was not open to media, word
of the forecast has since spread and Lloyd’s List
has reconfirmed the headline numbers with LR.

According to LR’s recent modelling, yards will have
to deliver “300 plus” LNG carriers between 2028
and 2035 if the sector is to keep abreast of demand.

The research took into account an existing
orderbook of more than 300 vessels and renewal
requirements based on the age of the fleet,

and it assumed an oft-cited compound annual
growth rate of 4% for the LNG market.

A number of newbuildings ordered last year for
QatarEnergy’s needs are for delivery several years
ahead and would count towards LR’s projected tally.

The figure was based on “reasonable” assumptions
and represented a medium-case scenario, said
LR global gas segment director Panos Mitrou.

The final number of wanted newbuildings
could be closer to 350 if all planned US
capacity came on stream, he said.

Increased LNG exports from the US, in particular,
would ramp up tonne-miles for the sector.

Shipments from the US to Asia are routed

predominantly via the Cape of Good Hope as
the Panama Canal’s capacity is limited.
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On the other hand, the requirement could drop
to something like 260-280 new vessels if there
was a greater focus on shorter haul routes.

“We have a very positive outlook from
2028 onwards,” said Mitrou.

“The market we see today is becalmed, but this
could change quite quickly sometime in 2026.”

That was particularly so in terms of forward
chartering and new construction activity, he added.

“We expect that there will be plenty of
forthcoming orders for LNG carriers, as many
players realise that they face a lack of ships.

“We see that the US, but also other parts
of the world are tangibly scaling up, with
more LNG liquefaction projects.”

A sharp drop in charter rates, combined with
high newbuilding prices, are frequently cited
as reasons for a plunge in orders of large
LNG carriers in the first half of this year.

An important aspect in optimism about LNG,
and another key focus of LR’s recent event, was a
“substantial improvement in technology”, Mitrou said.

Although some of the improvement was still not
wide public knowledge as engine makers were
still carrying out final tests, the prospect of gains
that would render the amount of methane-slip
from engines negligible was close to a reality.

The outcome of the International Maritime
Organization’s emissions deliberations in
April that will tax ships running on fossil
gas, had prompted manufacturers to be
“more vocal” about the improvements and
ongoing testing, according to Mitrou.
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Other big changes on the horizon included
the nascent Co2 transport trade and
carbon-capture solutions, he said.

“People may be very surprised how developed
the CO2 trade is 10 years from now,” he said.

In 20 years, it could be the largest
gas shipping trade, he added.

Secondhand bulk carrier sales rise in June as
asset values soften across most segments

DEMAND for secondhand bulk carriers lifted in
June, as pricing continues to soften in most size
and age segments due to a downturn in earnings.

Almost 70 bulkers changed hands during June
led by the handysize segment, with 24 ships sold,
while nine capesize units were sold to new owners
compared to five in May and only three in April.

Sale and purchase activity dropped in April

and May, as uncertainties caused by US Trade
Representative port levies on China-built vessels
held back purchases. As more clarity about
USTR port levies was communicated in late-May
sale and purchase transactions have lifted.

Average values across most bulk carrier segments
have lost between 15% and 20% year on year, while
capesize values have seen much smaller declines,
of between 2%-5% depending on vessel age.

In the past week, two capesize bulk carriers
were reported sold by shipbrokers comprising
the Sinokor-controlled, 2012-built, Pacific
East (IMO: 9522661). This 176,500 dwt,
China-built, scrubber-fitted vessel was

sold to undisclosed buyers for $27.5m.

Meanwhile, SFL Corp is said to have sold the
14-year-old capesize Golden Zhoushan (IMO:
9448554) to undisclosed buyers. Built by Chinese
shipyard Jinhai Heavy Industry, this 176,000
dwt ship realised a price of circa $22m.

Xclusiv Shipbrokers analyst Eirini Diamantara
confirmed that, with the exception of the
capesize segment, all bulker classes had

seen a fall in values in the past year.

She noted that mid-aged capesize asset values
have increased by some 2% in the past month,
although values of five-year-old and 15-year-
old capesizes remained relatively flat.

“Most segments continue to see softening in
values, although capesize values have not seen any
significant reduction and have mostly maintained
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2024 levels,” Diamantara told Lloyd’s List.

The dry cargo sale and purchase market has
experienced softer markets during the first half
of 2025, chiefly due to weaker earnings following
subdued demand trends across most major
commodities. Average bulker earnings have fallen by
30% year on year, according to Baltic Exchange data.

“Despite softer conditions in dry cargo markets
there has been some improvement noted

in June, particularly within the capesize

sector, while vessel sales have demonstrated
relative stability throughout the year, showing
limited volatility,” Diamantara said.

Delivery of newbuildings this year is expected to
grow capacity of the bulk carrier fleet in 2025 by
some 3%. Diamantara expects this could lead to
continued pressure on asset values, and potentially
maintain softer freight market conditions.

“Factors such as reduced vessel speeds

and increased off-hire time due to special
surveys could offer some mitigation against
further downside,” argues Diamantara.

In June, secondhand bulk carrier transactions
reached their highest level since March. In
addition to the handysize and capesize segments,
sales of supramax units showed strong levels,
with 15 such vessels changing hands.

In the past week, Island View Shipping was
reported by brokers to have sold the 60,500
dwt, 2017-built VS Swinley Forest (IMO:
9736080) to Greek owners for $23.5m.

Meanwhile, sales of kamsarmax bulk carriers have
recorded a noticeable uptick, with June being the
most active month for the sector so far this year.

Recent kamsarmax sales included the 2019-built
SDTR Dora (IMO: 9859026). The 81,780 dwt
vessel was sold by SDTR Marine of Singapore to
a Greek buyer for $24.5m in an auction sale.
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Diamantara said that recent geopolitical tensions,
particularly concerning the Strait of Hormuz, had
limited consequences for dry bulk markets and
subsequently the sale and purchase market.

“Approximately 3% of annual dry bulk trade
transits the strait, a modest figure compared
to the more significantly impacted wet,

gas, and container sectors,” she said.

Neptune Leasing seals $95m in refinancing for
Golden Energy Offshore fleet

Neptune Maritime Leasing has completed a
refinancing deal for the Golden Energy Offshore
Services fleet of offshore support vessels.

The transaction is in the form of a
$95m sale-and-leaseback facility for a
seven-vessel fleet, said Neptune.

Individual tranches of the funds were drawn
down for six of the seven vessels — Energy
Duchess (IMO: 9740744), Energy Empress
(IMO: 9740756), Energy Pace (IMO: 9685750),
Energy Passion (IMO: 9709130), Energy
Partner (IMO: 9709128) and Energy Paradise
(IMO: 9685762) — earlier this week.

Financing of a seventh vessel is expected
to be completed within July.

In addition to its seven multipurpose support
vessels and platform supply vessels, GEOS also
manages two offshore construction vessels.

The new financing provides GEOS with “a
completely different basis” for further development,
the Oslo-listed offshore operator said.

Neptune’s financing offered a reduction of “close to
50%” in monthly capital costs as well as pushing
amortisations “significantly” further down the road

and access to supplementary financing that may
allow the company to expand with new vessels.

“This is a game changer for GEOS,” said
chief executive Per Ivar Fagervoll.

The company now had “a much more flexible
and growth-oriented platform in a market
marked by higher rates”, he added.

For Neptune, which is majority-owned by the
New York Stock Exchange-listed containership
owner Costamare, 2025 is becoming “yet
another year of growth”, said founder and
chief executive Harris Antoniou.

“We continue to expand our fleet, as well as to
grow our sector coverage to include offshore vessels
and our geographic coverage to include Norway,
the Middle East and Asia,” Antoniou said.

Launched in 2021, Neptune said its strategy is “to
buy high-quality assets and build a portfolio of
long-term contracts through sale-and-leaseback
transactions in diverse maritime sectors”.

By end of 2024, it had financed about 40 vessels
with about $550m in lease facilities and several
additional deals said to be in the pipeline.

BHP charters two ammonia-fuel
newcastlemaxes from Cosco

AUSTRALIAN mining giant BHP has signed a
deal with China’s Cosco Shipping Bulk to charter
two pioneering ammonia-fuelled newcastlemax
dry bulkers, the companies announced.

The 208,000 dwt ships on order, expected for
delivery from 2028, will mainly transport iron
ore from Western Australia to Northeast Asia.

When powered by low- or zero-carbon ammonia, they

can reduce greenhouse gas emissions by 50%-95%
versus conventional fuels, according to the statement.

Lloyd’s List | Daily Briefing Thursday, 3 July 2025

BHP said the five-year charter contracts
with Cosco Shipping will cut emissions
intensity for its dry bulk shipping.

The company framed the move as a
milestone for decarbonising the iron ore
seaborne market and spurring demand
growth for alternative marine fuels.

“This is an exciting moment for BHP, Cosco
Shipping and the maritime sector,” said BHP vice-
president Emma Roberts. She called the ammonia
vessels a chance to establish a path to sustainable
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fuels in the hard-to-abate dry bulk trade.

Cosco Shipping vice-president Ji Lin emphasised
the collaboration builds on long-running

BHP ties and joint innovation efforts, adding

the contracts “are part of more than just a

project to enable alternative marine fuels”.

The ammonia newbuildings also further
BHP’s commitment under the First Movers
Coalition to shift 10% of its charter volumes
to zero-emissions vessels by 2030.

IN OTHER NEWS

HMM and CMA CGM to

expand Algeciras terminal

SOUTH Korean carrier HMM has
submitted plans to expand its
terminal at the port of Algeciras.

Alongside fellow owner CMA
CGM, the two will invest €150m
(8176m) in Total Terminal
International Algeciras to
increase its throughput to
2.8m teu once both phases of
the expansion are complete,
up from its current capacity
of 1.6m teu. HMM will stump
up €35m with CMA CGM
providing the remainder.

Phase one of the project will see
the terminal’s area expanded to
460,000 sq m and its capacity
increased to 2.1m teu by 2028.

Lloyd’s List | Daily Briefing Thursday, 3 July 2025
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Classified notices follow

Lloyd’s Listl>

Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com
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