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Underwriters declined war 
risk cover for final voyage 
of Eternity C

A WELL-known marine underwriter declined to write war risk cover 
for the final voyage of Eternity C (IMO: 9588249), the Greece-operated 
bulk carrier that sunk with the loss of four lives after a Houthi attack 
on Monday, according to multiple London market sources. 

It remains unclear whether the vessel was entirely uninsured at the time 
of what will presumably be declared a total loss, with the possibility open 
that Cosmoship Management-affiliated owner Guildford Navigation 
purchased a standalone policy for the trip or self-insured.

The vessel was entered with the London Club for P&I purposes, the 
marine mutual has confirmed.

As of last reports, four of the 25 people on board are confirmed dead 
and a further five are still missing. Six are understood to have been 
captured by the Houthis, while 10 have been picked up by search and 
rescue operators.

Eternity C was transiting the region after two days previously 
completing the discharge of a consignment in Berbera, Somalia, on 
behalf of the UN World Food Programme.

Shipowners generally purchase an annual baseline war risk insurance 
policy for a flat fee, giving them cover against sudden outbreaks of 
hostilities, as well as such perils as riots and civil commotion.
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But if they choose to enter waters designated ‘listed 
areas’ by the Joint War Committee of Lloyd’s and 
London companies market insurers, they must 
provide their underwriters with advance notice.

The Red Sea is one such listed area. Underwriters 
accordingly have the right — but not the obligation 
— to ask for an additional premium, or ‘AP’, based 
on a fraction of the hull value.

This is alternatively known as a ‘breach premium’, 
buying ships the right to breach the responsibility 
they would otherwise have not to sail in listed areas.

Eternity C’s annual policy was placed with a big-
name insurer. But the firm is understood to have 
exercised its discretion not to take on what it 
regarded as too high a risk.

The decision may have been influenced by the 
reputation of bulkers as ‘low and slow’ ships, which 
has made them particularly vulnerable during the 
Somali piracy crisis.

While war risk cover is obviously prudent when 
sailing through war risk zones — and often insisted 
on by lenders — it is not a compulsory purchase.

Some underwriters are willing to write standalone cover 
for single trips, but premiums will obviously reflect risk 
perception and therefore often come in high.

Eternity C’s hull value is not immediately known, 
but as a 13-year-old handymax, it will likely be in 
the lower double-digit million dollar bracket.

That opens up the third possibility that the owner 
decided to ‘self-insure’, as insurers refer to those 
who do not buy policies because they feel they can 
take losses on the chin.

Both the insurer at the centre of the speculation 
and Cosmoship have been approached for 
clarification and comment.

As Lloyd’s List reported earlier today, Gallagher-
owned war risk specialist Vessel Protect had a 100% 
line on the Greece-owned bulk carrier attacked by 
the Houthis on Sunday, which had a hull value in the 
order of $40m.

Liberia-flagged Magic Seas was ambushed around 
51nm off the Yemeni port of Hodeidah, with small 
arms and rocket-propelled grenades fired from a 
number of skiffs, according to technical manager 
Stem Shipping.

The 19 seafarers and three security personnel on 
board at the time were picked up by a passing 
merchant vessel and are all accounted safe and well.

More broadly, APs for Red Sea trips seem to have 
jumped from 0.4% to around 1% right now. This 
level is often high enough to deter all but the least 
risk-averse owners from taking such bookings, 
according to Marcus Baker of broker Marsh.

“There’s a pinch point at which owners decide to 
re-route. If war risk goes above 1%, that means 
the route around the Cape of Good Hope is a 
little more economic.

“Plus, at over 1%, I suspect that the crew get a little 
jittery. This was about as high as it went last time 
the Houthis were really active — and, of course, this 
time the target is specific vessels with an Israeli 
connection.”

A rival broker concurred that APs were 
substantially up, but put the range a little softer 
than Baker’s figures.

Underwriters are asking for confirmation that no 
vessels in an owner’s wider fleet have called at an 
Israeli port in the past 18 months, they added.

Laura-May Scott, a partner at law firm Reed Smith, 
pointed out that the JWC had yet to explicitly 
designate the Strait of Hormuz a listed area, as most 
transits require sailing through either the Red Sea 
or the Indian Ocean, which are both listed.

“If the Strait of Hormuz is designated a high-risk 
zone by marine insurers, shipowners may face a 
sharp spike in war-risk premiums or even outright 
refusal to underwrite transits,” she went on.

“Even temporary restrictions could trigger major 
rerouting, contract disruptions, and cascading price 
volatility across global shipping lanes.

“It’s critical that stakeholders revisit contractual 
clauses, especially around sanctions and force 
majeure, to ensure they’re fit for purpose.”
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WHAT TO WATCH

Vessel Protect has 100% war risk line on 
Magic Seas
GALLAGHER-owned war risk specialist Vessel 
Protect had a 100% line on the Greek-owned bulk 
carrier attacked by the Houthis over the weekend, 
according to market sources.

Liberia-f lagged Magic Seas (IMO: 9736169) was 
ambushed last Sunday around 51 nm off the 
Yemeni port of Hodeidah, with small arms 
and rocket-propelled grenades fired from a 
number of skiffs, according to technical 
manager Stem Shipping.

Risk management company Vanguard Tech 
reported that the 63,027 dwt handymax suffered a 
direct strike from a Houthi missile, while a second 
missile hit the water.

The 19 seafarers and three security personnel 
on board at the time were picked up by a 
passing merchant vessel and are all accounted 
safe and well.

Marine insurers in London estimated that 
Magic Seas — which is entered with the 
Swedish Club for P&I purposes, according to 
the International Group database — had a hull 
value of around $40m.

Vessel Protect is a trading name of Pen 
Underwriting, a specialist managing general agent 
that is part of major broker Gallagher.

A spokesperson declined to comment on what they 
described as market speculation.

Meanwhile, insurance details on Eternity C (IMO: 
9588249), a second Greece-owned bulker that was 
struck by the Yemeni rebel faction the following 
day, are less clear.

As of the last report, four of the 25 people on board 
are confirmed dead and a further five are still 
missing. Six are understood to have been captured 
by the Houthis, while 10 have been picked up by 
search and rescue operators.

Multiple sources said the vessel’s annual war risk 
cover had been placed in London, but that the 
underwriter declined to accept the breach premium 
for its ill-fated last voyage.

While war risk cover is obviously prudent when 
sailing through war risk zones — and often insisted 
on by lenders — it is not a compulsory purchase. 
Standalone cover for single trips is also available, 
albeit at a price.

Two days before the attack, Eternity C had completed 
the discharge of a consignment in Berbera, Somalia, 
on behalf of the UN World Food Programme.

The vessel was entered with the London Club for 
P&I purposes, the marine mutual confirmed.

Philippines orders crews to avoid high-risk 
areas as more recovered from Eternity C
THE Philippines Department of Migrant Workers 
has issued an order for licensed manning 
agencies to reroute vessels that are manned 
by Filipino crew to avoid high-risk zones, 
particularly the area around the Bab el Mandeb, 
following the sinking of two vessels and the loss 
of at least four lives in the past week. 

Previous issuances reminded seafarers of their 
right to refuse to sail, while another prohibited the 
deployment of Filipino seafarers on board ships that 
had been attacked. However, this is the first time an 
order has been made to divert vessels. 

“All licensed manning agencies and their accredited 
foreign principals/shipowners must reroute or divert 
their vessels manned by Filipino crew to avoid 
ITF/IBF-designated warlike and high-risk zones, 
particularly the Red Sea and the Gulf of Aden,” the 
department said.

Moreover, LMAs and principals must honour the 
right of Filipino seafarers to refuse sailing in the 
areas/zones.

“Immediate and safe repatriation must be arranged 
for those invoking this right,” it said.
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Meanwhile, search and rescue operators have 
recovered another four people from the 
water after the sinking of the bulk carrier 
Eternity C (IMO: 9588249) in the Red Sea 
on Wednesday morning.

There were 25 individuals — 22 crew and three 
security members — on board the vessel when it was 
attacked by the Houthis on July 7. Many of the crew 
are Filipino nationals.

A total of 10 people — eight crew members and 
two security team members — have been safely 
recovered. Another five remain missing, while six 
are reported to have been taken by the Houthis. 
Four people are presumed to be dead.

The militant group said it had “rescued” individuals 
from the water in a statement yesterday.

British security firm Ambrey and Cyprus-
headquartered firm Diaplous Group are leading the 
search and rescue operation.

Eternity C was first attacked on Monday afternoon, 

with sea drones and rocket-propelled grenades fired 
from speedboats. Lifeboats were destroyed during 
the raid and, by Tuesday morning, the vessel was 
adrift and listing.

The ship sank on Wednesday morning, after two 
days of repeated Houthi attacks.

It was the second bulk carrier to have been targeted 
— and sunk — by the Iran-backed militant group 
this week.

On July 6, the Houthis attacked the 63,027 
dwt Liberia-f lagged bulker Magic Seas (IMO: 
9736169).

Merchant traffic through the Bab el Mandeb remains 
normal, despite these devastating incidents.

Lloyd’s List Intelligence vessel tracking data reveals 
32 cargo-carrying ships above 10,000 dwt passed 
through the chokepoint yesterday.

Some 30 ships transited on July 8, and 34 on July 7, 
close to the June daily average of 31.5.

ANALYSIS

Peak season may have already peaked as 
Trump tariffs darken outlook
AMERICA’S “Liberation Day” reciprocal tariffs were 
supposed to snap back into place on Wednesday, but 
they’ve been delayed until August 1. The “TACO” trade 
(Trump Always Chickens Out) has struck again.

US importers still don’t know how much they’ll pay 
at the border, when that will change, or whether 
tariff costs will go up or down. They continue to 
face unrelenting uncertainty, a headwind for US 
container shipping demand.

“Uncertainty is pervasive,” said Jack Kleinhenz, 
chief economist of the National Retail Federation, in 
a report published on Tuesday.

US President Donald Trump has been issuing letters 
to trading partners in recent days with reciprocal 
tariff levels effective next month, including a 36% 
tariff on Thailand, and 25% tariffs on Japan, South 
Korea and Malaysia, countries that accounted for a 
combined 12% of US imports measured by value.

“A flurry of tariff-related announcements from the 
Trump administration has only served to further 
increase supply chain uncertainty,” said Hackett 
Associates founder Ben Hackett on Wednesday.

US government revenues from customs duties 
continue to soar, with that value equating to a tax 
on US importers. To the extent the import tax is not 
offset by overseas supplier discounts, it will either 
reduce margins or be passed along to consumers, 
fuelling inflation.

“Tariffs are paid by US companies, not foreign 
countries or businesses,” affirmed NRF vice 
president for supply chain and customs policy 
Jonathan Gold.

Import taxes on US companies spiked to $24.2bn 
in May, up 295% year on year (y/y), according to 
data compiled by freight economist Jason Miller, a 
professor at Michigan State University.
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Inventories brought into the US before tariffs hit have 
largely shielded US consumers from inflation so far, 
but those inventories will run out, which is expected to 
have negative consequences for the US economy and 
containerised import demand in 2H25.

“Although there is no clear evidence of tariffs in current 
prices, it is likely to first appear in the third quarter, 
which could likely precipitate negative consumption and 
growth impacts on the economy,” warned Kleinhenz.

Peak season could peak this month

Trump’s tariffs have had a significant effect on US 
import timing in 2025. Imports were strong before May 
due to frontloading. They declined in May due to the 
145% tariff on China. They rebounded slightly in June 
due to the reprieve in those tariffs, and are expected to 
peak this month, then fall back again.

According to Descartes, which uses customs data to 
track shipments to all US ports, June imports totalled 
2.2m teu, up 2% versus May but down 4% y/y.

Import trends lag spot rate moves. The Shanghai 
Containerized Freight Index spot rate assessment for the 
Shanghai-US west coast route jumped 139% between 
the week of May 9 (immediately before the China tariff 
reprieve) and the high in the week of June 6, when rates 
reached $5,606 per feu.

Since then, rates have plunged by 63% to $2,089 per 
feu, 11% below rates the week before the tariff reprieve 
and down 74% y/y.

The outlook for transpacific spot rates is bearish, 
because the surge in US import bookings that 
precipitated the recent rate bounce is already over.

Data from Vizion for the latest week (June 30-July 6) 
shows that US bookings in China are down 39% from 
the recent high in the week of May 12-18, and are down 
18% y/y. US bookings from all import sources are down 
22% from May 12-18 and down 12% y/y.

Global Port Tracker, produced by the NRF and Hackett 
Associates, is predicting a drop off in US imports 
starting in August, implying that the traditional peak 
season flows will peak this month.

In a new forecast released on Wednesday, GPT 
predicted that the 13 US ports it covers will handle 
2.36m teu in July, up 15% versus June and up 2% y/y.

After that, GPT forecasts that August-November 
import volumes will be down 18% versus the same 

period in 2024. Last year’s volumes were boosted by 
frontloading driven by port strike fears, but GPT’s 
August-November 2025 forecast is also down 7% 
versus the same period in 2023, a stretch when freight 
rates were particularly weak.

China volume decline drives weakness

China tariffs have been the primary driver of container 
shipping weakness in US trades, although that may 
change for the worse on August 1 if Trump follows 
through on threats to raise tariffs on other countries 
above the current 10% incremental baseline.

The incremental tariffs on China have been lowered 
from 145% to 30%, but that is on top of existing levies. 
Various estimates put average total US tariffs on China 
at anywhere from 40% (according to Evercore ISI) to 
55% (according to Trump).

Miller’s analysis of US government data shows that 
calculated duties on China imports represented 48% 
of the dutiable value in May, compared to a global 
average of 9%.

Vizion’s data, which covers only a portion of the market, 
shows a 106,718 teu decline in weekly US bookings in 
China between May 12-18 and June 30-July 6, and a 
decline of only 90,280 teu over the same period for all 
US import bookings, including China.

Descartes’ data shows that monthly volumes from China 
in June were 338,609 teu below imports in January, a 
decline of 34%, whereas total US imports declined only 
11% or 269,795 teu over the same period. US imports 
from China in June were down 28% y/y.

China’s share of total US teu imports has fallen 
from 40% of in January to just 29% in June, 
according to Descartes.

The ominous question for 2H25 container shipping 
demand is what happens on August 1, if Trump raises 
some of the reciprocal tariffs on other countries?

As of Wednesday, the proposed numbers were more 
than double current levels, and there was an explicit 
threat to hike them further if countries retaliated. 
Market participants remain uncertain on whether the 
higher tariff rates will actually be implemented, or 
whether this will be yet another TACO event.

“The global supply chain functions best in a trade 
environment that is smooth and predictable. 
Instead, it has been forced to contend with erratic 
policies and geopolitical volatility,” said Hackett.
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MARKETS

Capesize scrapping will come sooner 
than expected
THE dry bulk market might not have to experience 
too much of a downturn before some middle-aged 
capesizes start looking like scrap candidates.

Analysis by Maritime Strategies International (MSI) 
suggests the operating cost of some 13- to 15-year-
old capes will make them less attractive in the next 
couple of years if the market dips.

Recycling of bulk carriers began climbing during 
the fourth quarter of 2024, after two quarters of 
around 0.5m dwt, reaching around 0.7m dwt. That 
momentum has continued during the first quarter of 
2025, hitting 1.3m dwt.

Nevertheless, those figures are still low when viewed 
in the context of the past five years, during which 
time scrapping in the sector has trended down.

Put simply, potential earnings have simply remained 
too high for owners to consider getting rid of their 
older assets, despite the consistent predictions from 
many (including this newspaper) that a great wave of 
scrapping is just around the corner.

Previously, MSI director Will Fray had told Lloyd’s 
List that if the market turned “disastrous”, more 
scrapping would occur.

“We feel that if it doesn’t happen this year, or next 
year, then it’s only prolonging something,” he told 
Lloyd’s List back in May.

But Fray has since suggested that things might 
not have to turn as bad as first thought to see even 
middle-aged bulkers head to the breakers.

He highlighted the raft of capesizes delivered 
between 2010 and 2012, on the back of the pre-
2008 boom, which did not benefit from some of 
the more fuel-efficient design choices of recently 
delivered vessels.

Lloyd’s List Intelligence data shows that vessels built 
in that 2010-2012 era use considerably more fuel per 
day than vessels delivered from 2020 onwards.

MSI’s own data suggests the difference in daily 
operating costs between the two groups could 
be as much as $4,200 per day, if it is assumed 

the vessels spend 235 days at sea per year with a 
bunker cost of $500 per tonne.

The consultancy group said its base case 
suggested a timecharter rate of $13,300 per day 
for a modern vessel.

But an equivalent charter for a 2010- to 2012-built 
vessel would be $9,100 per day, with an operating 
cost of a 15-year-old vessel estimated to be $8,100 
per day.

In that scenario, the sums seem a lot tighter than 
first thought, especially with special surveys due 
for many.

Fray reiterated the need for a weaker bulk market 
for scrapping to increase significantly. “The point 
is, maybe it doesn’t need to be as weak as you 
think,” he said.

He added the market would be looking at the 
tranche of capesizes that were built during that 
period and asking how likely they were to be 
scrapped.

“I think what we’re saying is that if the market does 
come off, then they really are at risk.”

Fray said his assessment of scrapping for the 
remainder of 2025 remained broadly stable, but 
that his company now anticipated “sharp increases 
in 2026 and 2027”, affecting all vessel sizes, but 
particularly the capesize segment.

That prediction is more akin to recent the recent 
BIMCO forecast that scrapping will nearly triple in 
terms of dwt over the next decade.
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Ship recycling tonnage in June lifted 
by big bulker and a gas carrier
SHIP recycling volumes picked up in June as several 
large ships in the dry cargo, gas and passenger sectors 
were beached at vessel demolition destinations, 
according to Lloyd’s List Intelligence data.

A total of 22 vessels, of a combined 676,976 
gt, arrived at ship recycling centres in June — 
compared to only 399,110 gt, provided by 20 ships, 
which was beached during the previous month.

The tonnage was boosted by the demolition of two 
large bulk carriers, comprising Berge Bulk’s1996-
built, 275,600 dwt, very large ore carrier Berge Fuji 
(IMO: 9122590), and the 2004-built, 170,000 dwt, 
capesize Manasota (IMO: 9275957). Both vessels are 
being recycled at Chattogram, Bangladesh.

The latter vessel had earlier suffered an 
engineroom fire, which appears to have been 
beyond economical repair.

In the gas sector, the 130,000 cu m liquefied natural 
gas carrier Ukhan (IMO: 9265500) arrived at Alang, 
India, on June 16 for scrapping, while other large 
ships included the 1988-built, 105,000 dwt, storage 
tanker Pattani (IMO: 8615825), which is being 
recycled at Aliaga, Türkiye.

Also arriving at Aliaga during June was Moby Lines’ 
1981-built, 1,700 passenger, ropax ferry Moby Dada 
(IMO: 7911533), and the large drilling platform Safe 
Scandinavia (IMO: 8758081).

In the tanker sector, two 1990s-built medium 
range product tankers arrived for demolition 
in June at Alang, while only one containership 
arrived for recycling in June. This was the 
Sinokor-controlled, 320 teu, 1998-built, 
Global Nubira (IMO: 9167306), which is being 
scrapped in India.

Remaining vessels arriving for scrap during June 
were small general cargoships and an offshore 
support vessel.

Only two ships were reported by cash buyers to have 
been sold for scrap during the past week. Wirana 
Shipping noted the sale of the 1994-built handymax 
bulk carrier DK 03 (IMO: 9082908).

This 1994-built, 46,600 dwt vessel was sold to 
Bangladesh ship recyclers for $390 per light 
displacement tonne. The relatively low price is 
understood to be reflected in the vessel’s poor 
condition.

Meanwhile, the 2,800 dwt general cargoship Christ 
(IMO: 8203529) was sold to Turkish ship recyclers 
with no price being reported for the deal.

Shipbroker Intermodal reports that the ship 
recycling sector is maintaining its subdued tone due 
to the monsoon season.

It noted that while demand remains sluggish, and 
monsoon rains are impacting yard operations and 
working conditions, Indian ship recyclers now have 
a competitive edge, due to a high number of Hong 
Kong Convention-compliant yards there compared 
to other Indian subcontinent ship recycling nations.

“With more than 100 certified yards versus 13 
elsewhere in the subcontinent, Alang is considered 
as the primary option for environmentally friendly 
ship dismantling,” said Intermodal.

However, India’s regulatory advantage could be 
short-lived, as shipbreaking yards in Bangladesh 
and Pakistan are accelerating the upgrading works 
required for HKC compliance, which entered into 
force on June 26.

Taiwan carriers book strong June but face 
murky outlook on volatile tariff situation
TAIWAN’s top three container carriers — 
Evergreen Marine, Yang Ming Marine Transport 
and Wan Hai Lines — reported revenue growth 
in June, as transpacific freight rates were boosted 
by a surge in cargo volumes driven by shippers 
rushing to beat US tariff deadlines.

However, with that momentum slowing and trade 
war tensions escalating again, the prospects for the 
second half of 2025 are highly uncertain.

Evergreen, Yang Ming and Wan Hai reported 
revenues of TW$30.1bn ($1bn), TW$13.8bn and  
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TW$12.2bn respectively, up 14.2%, 11.7% and 
8.7% from May.

The changes in US tariff policies led to a rebound in 
market conditions in June, Yang Ming said.

Spot rates on the Asia-US trade climbed rapidly that 
month, as Washington postponed implementation of 
retaliatory tariffs and reached a tentative trade deal with 
China. Congestion at European ports also gave carriers 
reason to raise rates on shipments headed there.

In the first half of this year, Evergreen logged close 
to TW$200bn in revenue, up 0.8% year on year, 
while Yang Ming saw TW$84.1bn, down 12.7%. Wan 
Hai logged TW$71.9bn, up 9.4%.

The outlook for the second half of the year is murky, 
however, due to the high uncertainty surrounding US 
tariffs. Freight rates on the US trade have given up 
all gains made since mid-May in recent weeks, with 
excessive vessel supply and waning frontloading.

President Trump has sent letters of tariff threats 
ranging from 20%-50% to more than 20 countries 

including Japan, South Korea and Brazil, and 
extended the deadline for implementation of 
retaliatory tariffs to August 1. Shippers are 
awaiting final outcomes.

Trump also said a deal was reached with Vietnam, 
with the latter’s exports facing 20% duties and 
40% for “transhipments from third countries”, 
although it remains unclear how the US will define 
such transhipment.

Hanoi is reportedly planning tougher 
punishments to tackle trade fraud and illegal 
transhipment of goods, with recent inspections 
focused on Chinese imports.

The regulatory uncertainty is expected to cause 
some disruptions to exports as importers try to 
ascertain compliance.

But Wan Hai expressed optimism that with the 
US’ tariff negotiations with various countries 
gradually settled, the clarity on costs will benefit 
shippers and US consignees in negotiating future 
shipping plans.

Global coal shipments down 6%
GLOBAL coal shipments fell 6% during the first six 
half of 2025, driven largely by weak Chinese demand.

BIMCO shipping analysis manager Filipe Gouveia 
said stronger renewable electricity generation and 
lower steel output meant weaker demand for coal.

Chinese coal imports fell in March, April and May, 
squeezed in part by strong domestic production.

Data from Signal Ocean shows seaborne imports 
decreased by more than 10% in 1Q25 and more than 
20% in 2Q25.

SwissMarine chairman Peter Weernink’s 
suggestion in Geneva last month that seaborne 
coal had peaked in 2024 might have sounded 
overly pessimistic to some, but Signal Ocean data 
again shows global seaborne volumes down by 
more than 5% on 2024 in both the first and second 
quarters of the year.

China has been investing heavily in clean 
energy in recent years, with BIMCO estimating 
that 71% of its energy investment is on 
renewables. That’s aside from the increasing 
overland imports from Mongolia, which come 
via rail, rather than ship.

“Amid weaker coal volumes, competition between 
segments in the dry bulk market increased, putting 
pressure on freight rates,” Gouveia said.

“The panamax segment managed to boost its coal 
shipments by 4% year on year and grew its share of 
the world’s coal shipments from 49% to 54%. These 
gains came primarily at the cost of the capesize 
segment, which transported 23% less coal than in 
the previous year.”

Bouts of extreme weather could generate demand 
in the medium term, Gouveia said, while exports to 
Southeast Asia continued to rise.

But Chinese and Indian inventories were high, 
BIMCO said, discouraging purchasing even amid 
low prices.

Any short term spike is “unlikely to stop the 
expected gradual global decline in coal shipments, 
which is driven by the energy transition and a weak 
outlook for global steel demand”, Gouveia said. 
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OTHER NEWS

US sanctions more ‘shadow banking’ 
entities facilitating Iranian oil trades
THE US slapped sanctions on 
22 entities in Hong Kong, United 
Arab Emirates and Türkiye on 
Wednesday as the “maximum 
pressure 2.0” campaign continues 
following the bombing of Iran’s 
nuclear facilities last month.

The US Treasury Department said 
the companies were part of Iran’s 
“shadow banking” network used 
to facilitate oil trades on behalf of 
the Islamic Revolutionary Guard 
Corps-Qods Force.

“The IRGC-QF primarily leverages 
front companies outside 
of Iran, which use offshore 
accounts to transfer hundreds 
of millions of dollars in profits 
derived from Iranian oil sales 
to circumvent sanctions and 
funnel funds toward IRGC-QF 
terrorist activities,” the Treasury 
Department explained in a 
statement.

South Korean shipyard unions plan 
strikes amid stalled wage talks
SOUTH Korea’s HD Hyundai 
Heavy Industries’ union will stage 
a three-hour strike on July 11, 
following more than 10 rounds of 
unsuccessful wage and collective 
bargaining talks.

The union secured the legal 
right to strike through a ballot 
held among all 7,539 members 
from July 2 to 4. Of the 5,050 
who voted, 4,828, or 95.6%, 
were in favour.

With a majority in support and 
the National Labour Relations 
Commission suspending 
mediation due to significant 
differences between the union 
and management, the union now 
has the legal right to strike.

Debt or damages? Suezmax sale 
dispute reaches UK Supreme Court
THE UK Supreme Court is set 
to rule on whether three single-
ship companies who failed to 
provide know-your-customer 
documentation for a tanker S&P 
deal still owe substantial deposits 
to sellers Ridgebury and Eletson 
Holdings.

The case, which opened in London 
yesterday, centres on Marshall 
Islands-registered entities King 
Crude Carriers, Prince Crude 
Carriers and Zenon Crude Carriers, 
which, in April 2020, agreed to buy 
three secondhand suezmaxes for 
about $50m.

The Norwegian Saleform 
contracts — essentially 
memoranda of understanding 
— required them to pay a 10% 
security deposit to law firm 
HFW Greece within three days 
of confirmation that the deposit-
holding accounts were open and 
ready to receive funds.

Antipollution Egypt racks up first 
1,000 vessels to use Suez Canal 
waste service
EGYPT’s new waste collection 
and management service for 
the Suez Canal, which is part of 
the country’s ‘Green Canal 2030’ 
scheme, has already supplied its 
services to 1,000 vessels.

Egyptian-Greek joint venture 
Antipollution Egypt only launched 
its service in mid-May this year 
and it has reached the milestone 
in just 53 days of uninterrupted 
operations.

The 1,000th vessel serviced was 
Greek-owned and crossed the 
canal on July 5, 2025.

Trafigura to roll out ZeroNorth 
technology across fleet
COMMODITIES giant Trafigura 
will install ZeroNorth’s platform 
on its controlled fleet of more 
than 350 vessels.

The Switzerland-based company 
will also join ZeroNorth’s group of 
strategic partners, which includes 
Hapag-Lloyd and the Baltic 
Exchange.

The technology being installed 
includes voyage optimisation, 
emissions analytics and vessel 
reporting tools.
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
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