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TRAVELERS has been named by multiple market sources as the marine
underwriter that declined to write war risk cover for Eternity C (IMO:
9588249), despite being the firm with the annual placement for the vessel.

OTHER NEWS
Shanghai port group leadership
changes hands as chairman Gu
Jinshan resigns
The Greece-owned 36,830 dwt bulk carrier was sunk with four
Vancouver port expansion moves into confirmed dead and a further five still missing after it came under
next phase attack from speedboats and drones in the Red Sea on Monday, with
Lawyers expect tougher customs Yemen’s Houthi faction claiming responsibility for the incident.
enforcement across Europe
By deciding not to insure its final voyage, the US-owned firm has
swerved a payout on the hull value of the ship, which is likely to run to
tens of millions of dollars.

The company did not immediately respond to email and telephone
requests for comment.

In reaching its conclusion, Travelers is likely to have been mindful of a
Houthi attack on another Greece-owned bulker the previous day,
which resulted in the total loss of Magic Seas (IMO: 9736169).

Vessel Protect — a trading name of Gallagher-owned managing general
agent Pen Underwriting — is understood to be on the hook for $40m,
with a 100% line on the 63,027 dwt handymax.

Another factor may be the reputation of bulkers as ‘low and slow’ ships,
which made them particularly vulnerable during the Somali piracy crisis.
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Additionally, other Cosmoship vessels are known
to have made regular calls to Israel in the past
year. The Houthis have made clear that the trading
pattern of vessels within the same fleet is one of
their major targeting criteria.

Eternity C had a three-person team of armed
private security on board at the time of the
attack. It is standard practice for security teams
to deliver risk assessments to the shipowner in
advance of any voyage.

Even so, Travelers’ reticence to write the business
has been poorly received by some shipowners.

The principal of one of the world’s biggest dry bulk
operators said in an email to Lloyd’s List: “War risk
underwriters have profited greatly from owners
using the Red Sea. Now that it is a loss-making
business, they have stopped coverage.”

Both the Russian invasion of Ukraine in February
2022 and the Houthi campaign against merchant
tonnage since February 2023 have generated a huge
windfall for the niche, with an inflow of hundreds of
millions of dollars in additional premiums.

However, many markets are using the revenue
to cross-subsidise basic hull & machinery rates,
in a bid to cling to market share at a time when
competition is cut-throat.

Underwriters also point out that marine insurance
outside of P&I is a for-profit class and they have no
duty to offer cover if the commercial logic of doing
so doesn’t stack up.

War risk insurance is not mandatory. But it is
generally insisted upon by lenders.

As the system works, owners purchase an annual
baseline war risk insurance policy for a flat fee
running to hundreds of thousands of dollars, priced
on a large number of variables.

That gives them cover against unexpected sudden
outbreaks of hostilities as well as such perils as riots
and civil commotion.

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,
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to ask for an additional premium or ‘AP’ based on
a fraction of 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.

In this instance, Travelers accepted the annual
placement but declined the breach premium,
which is an unusual step.

The insurance status of Eternity C remains unclear,
although the perception in the market is that it was
uninsured, and that owner Nik Savvas of Cosmoship
will have to take the loss on the chin.

But it cannot be precluded that Cosmoship
purchased standalone cover for the trip, which is
sometimes available. If that is so, the high level of
risk is likely to have been reflected in the price.

Cosmoship has been approached for comment.

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

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.

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

More broadly, APs for Red Sea trips seem to have
jumped from 0.4% to around 1.0% right now, a level
high enough to deter all but the least risk-averse
owners from taking such bookings, according to
Marcus Baker of broker Marsh.

Underwriters are also asking for confirmation
that no vessels in an owner’s wider fleet have

called at an Israeli port in the last 18 months,

another broker added.
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WHAT TO WATCH

More than 90% of shadow fleet ships producing
insurance certificates when challenged

THE vast majority of shadow fleet* tankers passing
through the Baltic Sea and the English Channel are
producing evidence of insurance when challenged by
European coastal states, but it remains unclear how
many certificates are valid.

Baltic coastal states and the UK have been routinely
challenging so-called shadow fleet tankers passing
their coastlines to produce evidence of insurance since
last year. According to data collated by Lloyd’s List,
well over 90% of those challenges are complied with.

Since June 19, 2024, Estonian authorities have
requested insurance documents a total of 1,033 times,
receiving a response 957 times.

Finland has only been requesting tankers carrying
Russian oil to produce evidence of insurance
certification since December 11, 2024, but the
response rate matches Estonia’s.

The Finnish authorities have challenged 1,200 vessels,
with a response rate of 95%.

The UK Department for Transport earlier this week
confirmed it had challenged 343 suspected shadow
fleet vessels in the English Channel, equating to
around 40 vessel challenges a month.

While no response rate was given, DfT officials
confirmed that “a large majority of ships questioned
about their insurance provide the relevant details”.

None of the government agencies approached by
Lloyd’s List would reveal how many of the insurance
certificates received in response to their challenges
were deemed to be credible, nor how they were
authenticating the certificates.

“Any vessel that facilitates and supports Russia’s
malign activities could be exposing themselves to
sanctions,” explained the DfT in a statement issued to
Lloyd’s List.

The DfT cited the example of the now Gambia-flagged
tanker Ailama (IMO: 9232888) (previously named
Ksena), which ignored the UK’s challenge to produce
documentation on November 12 last year. It was
sanctioned by the UK later that month, forcing the
vessel to switch flags.
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Sanctions, however, have not prevented Ailama from
continuing to load Russia crude and sail repeatedly
through the Baltic and the English Channel this year.

Ailama loaded in the Russian port of Primorsk
on Friday and was heading through the Baltic,
via the English Channel, heading towards the
Indian port of Cochin.

Most Baltic states are now challenging shadow fleet
vessels, with Germany the most recent government
to announce on July 2 that it had started contacting
passing tankers to ask for insurance details.

However, this remains a largely intelligence-gathering
operation for the moment.

The responses received by the governments are all
assessed for legitimacy. All cases, including non-
response or illegitimate responses, provide valuable
information that may influence future action, such as
sanctions designations.

UK government officials told Lloyd’s List they could
not disclose details of the checks or discuss how
they assessed the legitimacy of insurance, “due to
circumvention risks”.

All other Baltic coast state agencies similarly
declined to comment.

“The UK recognises the importance of vessels
complying with international maritime law and is
working with international partners to address the
issue of false flagging,” explained the official.

The UK Government has stated it is constantly
reviewing and updating its response to the challenges
posed by the shadow fleet.

* 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.
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Shipping sanctions in the balance as EU mulls
price cap and Trump touts Russia bill

THE EU is slowly edging closer to a compromise
agreement on its latest package of Russian sanctions
that may — or may not — see a lowered, or
potentially floating, oil price cap emerge.

But the internal and external opposition that
could yet derail those EU plans is already being
overshadowed by the prospect of severe new US
sanctions on Russia, with a decision from Donald
Trump expected next week.

President Trump teased a “major statement” on
Russia on Monday during an interview with NBC
News. He also said he expects the Senate to pass a
tougher Russia sanctions bill sponsored by a close
ally, Senator Lindsey Graham.

Under the proposed draft, US trading partners,
including China and India, would be hit with 500%
tariffs on their products if they make any purchases
of Russian oil — effectively supercharging US
sanctions on Russia.

The bipartisan Sanctioning Russia Act of 2025
has been gaining momentum in the Senate, but
has been waiting for Trump’s backing before
moving to a vote.

Given his recent overt criticism of Vladimir Putin
and indications from Senator Graham on Thursday
that the bill now has Trump’s support, the promise
of a “major statement” on Russia coming on
Monday has increased expectations that the bill
will now move ahead.

A resurgent US crackdown on Russian oil trades
would dramatically alter the current market
dynamics for tankers and could help overcome the
current opposition to EU sanctions plans, which
have been stalling.

While the EU unveiled plans last month to lower the
G7-led price cap on Russian oil from $60 per barrel
to $45, the proposals were quietly shelved after it
ran into both internal and US opposition.

Greece, Cyprus and Malta are understood to have
voiced reluctance to support a lowering of the price
cap, while Slovakia continues to block the measure
as it tries to quash separate proposals to end
Russian gas imports by 2027.
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Internal opposition, however, could likely be
overcome if the US were to agree to the plan
and reinstate its support for a cohesive G7-led
approach against Russia.

In the meantime, the European Commission has
been considering compromise options in a bid to
push forward with their stalled 18th package of
sanctions measures.

According to a Reuters report on Friday, which cited
anonymous EU diplomats, that includes a proposal
for a floating Russian oil price cap.

While the floating price cap may be the subject of
internal EU discussions, Lloyd’s List understands
that the idea is yet to be discussed with UK and US
counterparts — indicating that the proposal is either
at an early stage of development, or would be an
EU-only development.

The EU could, theoretically, move to lower the cap
unilaterally — or introduce the floating price cap
as a separate plan. However, several EU member
states would likely block any decision that did not
come with a US agreement.

The prospect of two different price caps would
complicate already lax enforcement and dilute the
limited impact of the existing regime.

However, several of the Baltic EU coastal states
currently dealing with shadow fleet* ships
routinely passing their coastlines, are increasingly
pressuring Brussels to move ahead with more
significant sanctions measures.

Estonia is threatening to veto the next sanctions
package against Russia unless it includes a lower
price cap on Russian oil, national broadcaster ERR
reported earlier this week.
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ANALYSIS

Towing casualties away from the coastline

‘shortsighted’

REFUSING vessels in distress a port of refuge is
“shortsighted”, according to World Shipping Council
chief executive Joe Kramek.

“We know we have this issue where coastal states
have been refusing entry,” Kramek told Lloyd’s List.

He said in many cases, this “shortsightedness”
makes things worse, as shoreside resources cannot
be used in the salvage effort.

“Seafarers are put at risk, a much worse incident
happens, and the coastal state ends up suffering an
even bigger impact,” he said.

“Because the incident’s worse, it can’t be controlled,
and it eventually washes ashore in the form of
pollution, whether it’s oil or plastic pellets.”

Kramek’s comments come in the wake of the fire

on Wan Hai 503 (IMO: 9294862) last month. The
vessel has since been towed away from the coastline
and out of India’s exclusive economic zone.

Stephen Henning is the UK Secretary of

State’s Representative for Maritime Salvage

and Intervention (Sosrep). It is a unique role
internationally and was created in the wake of the
Sea Empress casualty, when more than 70,000
tonnes of oil spilled into the sea in 1996.

Henning has the control and legislative power to
coordinate the UK’s response to maritime incidents
and can make the final decision when it comes to
offering refuge or not.

He explained that in the wake of the Erika and
Prestige incidents, when “assistance wasn’t exactly
forthcoming”, International Maritime Organization
guidelines changed.

The 2003 resolution says coastal states should “weigh
all the factors and risks in a balanced manner and give
shelter wherever reasonably possible”.

This guidance is, however, not legally binding,
but EU law adopted post-Erika mandates that
states can only refuse ports of refuge if the vessel
poses an imminent threat to the coastline “and
related interests”.
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Both Prestige and Erika were denied refuge after
getting into trouble in the Bay of Biscay, and both
caused significant pollution along the French coast
(and, in the case of Erika, Spain’s northern coast too).

Henning said while the IMO guidelines may
not be legally binding, sending damaged ships
further out to sea was “probably not conducive
to helping the situation” and would only solve a
problem in the short term.

“Nothing left at sea when damaged is going to get
better over time without intervention.”

He recalled the MSC Napoli case, where the Zodiac-
operated vessel got into difficulty off the UK’s
southwest coast.

Henning said there were “no good outcomes” in
that scenario, but by responding rapidly, the “least-
worst” option could be selected.

MSC Napoli was grounded in Lyme Bay, on
England’s southern coast, as it was thought to be too
unstable to make the journey to Portland Harbour.

“Grounding that ship wasn’t exactly universally
popular, but in retrospect, I think all parties agreed
that was the right decision,” he said.

“It was probably not an easy decision for my
predecessor at the time, but that’s what we do. We're
trying to limit damage, not say we’re going to stick
our head in the sand and the problem will go away
by itself.”

Henning explained that in the case of MSC Napoli, the
decision was taken to risk polluting a “comparatively
small area” versus all of the UK’s south coast.

He said humans were conditioned to think about
the best outcomes, but once a maritime casualty
presents itself, “the idea or concept of best outcome
is out of the window”, as the best outcome is no
casualty at all.

All the outcomes being looked at are therefore bad.

“How can we influence the actual outcome to be the
least bad? And, if that means polluting a smaller area
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versus polluting hundreds of kilometres of shoreline,
surely that must be the better of the two options?
Although, admittedly, theyre both not good.”

Henning said his approach was always that there
should be an “industry solution for industry
problem”, but explained he was there as a measure
of last resort should various parties not be able to
agree on the right approach when every hour is
precious.

If a port authority in the UK is reluctant to offer

refuge, Henning said “legal tools” exist where that
port could be “directed to accommodate a ship”.

Kramek said his organisation is pushing for the
IMO and coastal states to designate ports of refuge,
so seafarers and masters know where their nearest
option is in times of emergency.

But as it stands, states are under no obligation

to provide ailing vessels with refuge, despite the
consequences of doing nothing being well proven
over several maritime disasters.

OPINION

Eternity C: when war risk insurers don't
face the music and dance

BACK in the 1990s, then-prominent British life
insurance outfit Allied Dunbar ran a ubiquitous
television advertising campaign featuring the
catchy Nat King Cole jazz standard Let’s Face the
Music and Dance.

“There may be trouble ahead,” the lyrics reminded
us. “But while there’s moonlight and music and love
and romance, let’s face the music and dance.”

While we would never second guess the ad agency
geniuses who dreamed up those commercials, the
clear message was that insurers are always there for
you in a crisis.

Until they aren't, that is. As highlighted by the fate
of Eternity C (IMO: 9588249), the Greece-owned
bulker that sunk after being attacked by the Houthis
on Monday, marine insurance is very much driven
by for-profit imperatives.

As Lloyd’s List has reported today, the London
operation of US giant Travelers was the ship’s war risk
insurer, at least in the sense of having accepted the
substantial premium owner Cosmoship Management
will have paid for its annual baseline war risk policy.

But under the rules of the game, vessels planning

to enter waters designated war risk areas by that
conflab of underwriters meeting under the splendidly
Orwellian nomenclature of the Joint War Committee
must inform their insurers in advance.

Underwriters then have the right to ask for an
additional premium for the trip. Alternatively,

Lloyd’s List | Daily Briefing Monday, 14 July 2025

they can simply decline to provide cover. This
time, they did just that.

That is a somewhat unusual step, with no publicly-
known previous instances in either the Black Sea and
Red Sea conflicts of recent years. But there are a string
of understandable reasons for the decision.

Those charged with reaching it will obviously have been
aware that the Yemeni Islamist faction had threatened
to resume their onslaught against merchant tonnage.

Only the day before, they took out another bulk carrier,
leaving Gallagher-affiliate Vessel Protect liable for a
potential $40m claim on Magic Seas (IMO: 9736169).

Bulk carriers as a vessel type are notoriously vulnerable.
They sit low in the water and steam slowly, both factors
that were fully exploited during the Somali piracy crisis.

Perhaps most importantly of all, other Cosmoship
vessels have called regularly at Israeli ports in the last
year. The Houthis have repeatedly reiterated that the
trading patterns of wider fleets is towards the top of
their targeting criteria.

The consensus in the market is that Eternity C was
uninsured, and that Cosmoship will have to bear the
entire loss itself. It is just possible that it was covered by
a standalone policy.

Whatever the case, the casualty has sparked anger
among major bulk carrier operators. Some have even
sent us unsolicited emails to express unhappiness at
Travelers’ actions.
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From their perspective, the anger is
understandable. As owners see it, the Russian
invasion of Ukraine and the fighting in Gaza have
been a licence for marine insurers to

print money.

There are no verifiable statistics for the market
in aggregate. But on a back of an envelope
estimate from one prominent underwriter, war
risk additional premiums in the London market
alone may have totalled some $400m last year.

Yet it’s not as if insurers have sat back and raked
it in. The Houthis’ malign activities have been
responsible for a string of total loss payouts.

Have these policies been profitable in the round?
The recent influx of new capacity into the niche
suggests the answer is yes, but not excessively so.

Moreover, shipowners have benefited through
the backdoor. Much of the proceeds have been
used to cross-subsidise bread and butter hull &
machinery policies, with underwriters quoting
low out of a wish to hang on to market share.

Lloyd’s List has always adopted a pro-shipowner
editorial stance. But do not forget that we were
originally launched as a print publication for
marine insurers who congregated at Edward
Lloyd’s coffee shop in the reign of King George II.

Underwriters genuinely have a point on this one.
In the marine insurance world, it is the P&I clubs
that function as mutuals, often absorbing hefty
underwriting losses in the best interests of their

shipowner members. Some but not all even
write war risk.

But a big majority of contracts are provided by
commercial insurers, often as one of many products
offered by diversified big players such as Travelers.

They are responsible to their shareholder base and
capital providers, who rightly expect informed
underwriting decisions on marine clients.

Travelers’ conclusion was indisputably the correct
one from their point of view, avoiding a payout that
will run to tens of millions of dollars.

It is pointless to uphold their conduct as somehow
dodging a moral obligation, because there was

no moral obligation in the first place. The deal is
entirely transactional in nature.

To put it another way, underwriters are no more
bound to write a policy than shipowners are bound
to accept a fixture.

What both sides can fully agree on is that what
happened to Eternity C was both shocking and
callous. There have already been at least four
confirmed fatalities, and it is feared that the death
toll could rise as high as nine. Our condolences to
their families and friends.

Allied Dunbar disappeared some time ago, after
being acquired by Zurich Financial Services. But if
you are old enough to remember their advertising
campaign, you are old enough to take advertising
campaigns with a pinch of salt.

MARKETS

Panama Canal has plenty of water but transits
still below pre-drought levels

THE Panama Canal Authority (ACP) has sounded
the all-clear on water levels for the remainder of this
year and early 2026. There will be no repeat of the
drought that slashed transits in 2023-2024.

“The Panama Canal is operating at full water capacity,”
affirmed ACP administrator Ricaurte Vasquez. “We
have remained at 50 ft draught throughout the dry
season, and we will continue to have a relatively

wet rainy season for the remainder of the year, in
preparation for the next dry season in early 2026.”
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The Gatun Lake water level is currently at 86.6 ft
(26.4 m), and has topped the 26 m level since last
August.

Even so, data released this week by the ACP* shows
that transits are not yet back to pre-drought levels.

There was an average of 31.4 transits per day in June
versus 36 available daily slots. Last month’s average
daily transits were flat month on month (m/m), but
down 14% versus June 2022, prior to the drought,
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with neopanamax locks transits down 5% versus three
years ago, and panamax locks transits down 16%.

Neopanamax locks

There were 252 transits through the neopanamax
locks in June, down 8% m/m. An average of 8.4 vessels
transited per day (versus 10 slots), down 5% m/m.

With the exception of February, it was the lowest
number of monthly neopanamax transits since June
2024, when the waterway was still recovering from
the drought.

The m/m decline was almost entirely driven by lower
containership traffic, coinciding with disruptions to
the Asia-US east coast trade due to US tariffs.

Neopanamax containerships transits fell 16% m/m,
to 151, however, this was compared to the all-time
record of 180 transits in May.

There were only five liquefied natural gas carrier
transits in June, down one from May.

LNG shipping has not returned to the neopanamax
locks following the drought. Prior to drought
restrictions, there was an average of 26 LNG carrier
transits per month. In 1H25, there was an average of
just four per month.

LNG freight rates are off their historic lows, but they
remain weak, making the longer route around the
Cape of Good Hope more attractive.

Meanwhile, very large gas carrier transits through
the neopanamax locks remained subdued in June,
and are down significantly from peaks in late 2024
and early 2025, when monthly transits topped 100.

There were 71 VLGC transits last month, up 3%
m/m. With the exception of this May, it was the
lowest number of VLGC transits since May 2024,
during the drought recovery period.

According to Jefferies analyst Omar Nokta: “VLGC
spot rates remain elevated, at above $60,000 per
day. Global averages are hovering at their highest
levels since May 2024, when the Panama Canal
disruptions had just begun to abate.”

Nokta noted there was a period of “low spot
rates during the second half of 2024 and first
few months of 20257, coinciding with higher use
of the neopanamax locks, which reduced tonne-
miles for US Gulf-Asia voyages versus the Cape
of Good Hope route.
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Panamax locks

There were 689 transits via the panamax locks
in June, down 2% m/m. An average of 23 vessels
transited per day (versus 26 slots), up 2% m/m.

In the negative column, there were 16 fewer
chemical tanker transits in June versus May (down
8%), six fewer ro-ros (down 9%) and six fewer
containerships (down 8%).

Transits of smaller containerships have not
rebounded since the drought. In general, container
shipping has shifted toward the neopanamax locks.

June’s declines in boxships, ro-ros and chemical
tankers were offset by gains from bulkers,
traditionally the most important segment for the
panamax locks.

There were 177 bulker transits through the panamax
locks in June, up 23 transits or 15% m/m.

Panama Canal usage and dry bulk rates

“Dry bulk has recovered from last year,” said
Vasquez. While that’s true, dry bulk transits via the
canal have not returned to pre-drought levels.

Between October 2022 and June 2023, there were
2,088 bulker transits through both locks. Between
October 2024 and June 2025, there were 1,633, a
decline of 22%.

The primary driver of the drop: panamax-plus
bulkers that used the neo-panamax locks
before the drought have not returned, as
those slots are now overwhelmingly taken by
containerships and VLGCs.

Neopanamax bulker transits over the past nine months
are down 83% versus the same period in 2022-2023,
whereas panamax bulker transits are down 12%.

Bulker transits haven’t recovered to pre-drought
levels, but they were much higher — up 133% — in
1H25 versus 1H24, given drought fallout last year.

This has negatively affected sub-capesize spot rates,
according to brokerage BRS. The use of the Panama
route versus the Cape of Good Hope route for grain
shipments from the US Gulf to Asia has cut tonne-miles.

“Lacklustre performance in 1H25 is [due to] a
combination of various headwinds facing the
dry bulk market, including a y/y improvement in
Panama Canal laden transits,” said BRS.
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“There has been a disproportionate decline in tonne-
days growth relative to tonne growth despite vessel
speed slowing down this year,” it explained. In the
panamax segment, tonnes were down 2% in 1H25
versus 1H24, whereas tonne-days were down 8%.

“This means that laden distances of voyages on
average — particularly for sub-capes — have shrunk
massively.”

One reason for the shrinkage is higher Panama
Canal transits, and the other is US-China trade

tensions, said BRS. “US grains increased shipments
to other, shorter-haul markets in Latin American
and the Mediterranean as opposed to China.”

* The ACP does not release monthly transit
statistics by segment or statistics on total
monthly transits. It releases fiscal-year-to-date
transits by segment and fiscal-year-to-date total
transits since October, the beginning of its fiscal
year. Lloyd’s List calculates monthly transits by
comparing each month’s cumulative fiscal-year-
to-date statistics.

CSSC expects surge in profits as major
merger deal nears completion

CHINA State Shipbuilding Corp has seen significant
profit growth in its two flagship listed subsidiaries for
the first half of this year, as the state conglomerate
moves to finalise a merger between the pair.

Shanghai-listed CSSC Holdings and CSIC Ltd have
projected combined profits exceeding Yuan4.3bn
($590m) for the first half of 2025.

CSSC Holdings expects net profit to range between
Yuan2.8bn and Yuang.1ibn, up 98.2% to 119.5% year
on year. CSIC Ltd forecasts a surge of 181.7% to
238.1%, to between Yuani.5bn and Yuani.8bn.

The profit boom is attributed to a higher number
of commercial vessel deliveries at increased
average prices, coupled with effective cost controls,
according to exchange filings.

It comes as CSSC — which is now the world’s largest
shipbuilding group, after absorbing its state-owned
rival China State Industry Corp in 2019 — is
merging the two listed units holding most of its
subsidiary shipyards.

The latest consolidation aims to streamline
operations, eliminate unnecessary internal
competition and boost overall competitiveness.

The merger between CSSC Holdings and CSIC Ltd
began in September 2024, with both companies
announcing a major asset restructuring and
suspending trading.

On July 4, 2025, the deal cleared a key regulatory
hurdle with approval from the Shanghai Stock
Exchange, paving the way for its final conclusion.

The merger will create a listed shipbuilding giant
with assets exceeding Yuan4oobn.

Industry sources expect the tie-up to be more of a
capital market move rather than having real impact
on day-to-day operations of the shipyard involved.

According to Clarksons, CSSC had a combined
orderbook of 811 vessels, totalling 30.8m cgt, as
of early June — far surpassing second-placed HD
Hyundai’s 18.8m cgt.

Toro launches offer to buy back up

to 4.5m shares

TORO, the tanker and liquefied petroleum

gas carrier owner that started life as a spin-off
from Castor Maritime, has launched a tender
offer for its own shares at the same time as
unveiling an agreement to sell one of its vessels
to the group’s latest publicly-listed affiliate,
Robin Energy.

Toro said that the offer to purchase up to 4.5m
shares from investors at a price of $2.75 per share
will expire on August 7.
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News of the scheme prompted the company’s
share price on Nasdaq to gain more than 30% on
Thursday, closing at $2.96.

The company will use its own funds for the
repurchases, that could cost close to $12.4m if the
maximum number of shares is reached.

It was “in the company’s best interest to repurchase
shares at this time given the company’s cash
position and stock price”, Toro said.
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Meanwhile, the company announced it has agreed to

sell one of its existing fleet of four LPG carriers to Robin.

Robin will pay Toro a price of $18m for the 2015-
built 5,000 cu m Dream Syrax (IMO: 9719513),
which is expected to be delivered during the current
quarter of the year.

The deal, which doubles Robin’s fleet size, was
approved by the independent and disinterested
members of the two companies’ boards.

The sale will reduce Toro’s fleet to three LPG
carriers although it is awaiting delivery of a
medium-range product tanker that it has agreed to
acquire for a price of $36m.

There has been speculation that the tanker, that
brokers believe may be Celsius Portsmouth (IMO:
9884837) from Celsius Shipping, would end up in
the Robin Energy fleet although so far there has
been no statement to that effect from the owner.

Part of the rationale for forming Robin
earlier this year had appeared to be splitting
Toro’s sole tanker, the 36,700 dwt Wonder
Mimosa (IMO: 9312901) from the LPG fleet,

although Robin has never ruled itself out from
other types of tonnage.

Robin chairman and chief executive Petros
Panagiotidis, who also leads Castor and Toro, said that
the addition of Dream Syrax to Robin’s fleet would be
“immediately accretive to our cash generating ability
and is consistent with our growth-oriented strategy
and our goal of increasing shareholder value.”

The company said that it will pay for the acquisition
with available cash that was boosted last month by
a series of consecutive direct offerings that raised
proceeds of about $17m.

In the first three transactions, the company agreed
to sell shares to “several institutional investors” at a
price of $5.25 per share.

In the final fundraiser, it agreed to sell just over 1m
shares at a price of $3.50 per share.

All the offerings took place with Maxim acting as
placing agent.

Robin’s share price closed in New York on Thursday
at $2.94.

OTHER NEWS

Shanghai port group leadership
changes hands as chairman Gu
Jinshan resigns

SHANGHAI International Port
Group’s chairman Gu Jinshan has
resigned from all his positions in
the company, “due to age reasons”,
said the state-owned giant.

Shanghai-listed SIPG — which
operates the world’s largest
container port of Shanghai,
among other businesses — added
it has appointed its president
Song Xiaodong as acting
chairman to fulfil the company’s
top leadership duties until a
formal successor is elected.

At 63, Gu has reached the
retirement age for top executives
of large Chinese state-owned
enterprises.
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Vancouver port expansion moves into
next phase

THE Vancouver Fraser Port
Authority has started its search
for a construction team to begin
designing and building part of

the new Roberts Bank Terminal 2
project.

The new container terminal will
add 2.4m teu of capacity to the
Canadian port and create 17,000
jobs, the port authority said.

Companies have until September
18 to confirm their interest in the
contract, which includes a 100
ha landmass, 35 ha causeway
and 1,300 m wharf structure and
berth pocket.

Lawyers expect tougher customs
enforcement across Europe
CUSTOMS enforcement is set
to tighten across Europe and
the Middle East, according to a
survey by Reed Smith.

Of the 19 law firms surveyed

in 21 countries, almost 70%

of respondents indicated an
increased level of enforcement in
the past 12 months.

This was driven by traditional
areas of scrutiny, such as
customs valuation and tariff
classification, but also export
controls and sanctions
compliance.
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Classified notices follow

Lloyd’s List'>

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

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis

Unrivalled 115k+ articles i(;ogreisepnondents
news coverage in our archive o naritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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