Tuesday, 15 July 2025

Lloyd’s List° Daily Briefing

Leading maritime commerce since 1734

LEAD STORY
Iran shipments to Houthis a
masterclass in AIS manipulation

WHAT TO WATCH
Malaysia pledges crackdown on illicit
ship-to-ship transfers

ANALYSIS

Traffic to damaged Houthi-held
Hodeidah and Saleef ports halts
following Israeli air strikes

ETS review sparks debate over future
of green tax

Stocks off to strong start in July as dry
bulk and VLGC rates rise

MARKETS
Navilands eyes expansion amid new
interest in third-party management

CMES reboots Antong takeover via
stake acquisition

The week in newbuildings: Japan's
Itochu orders first ammonia
bunkering vessel

Hyundai LNG sells second steam
turbine gas carrier for scrap

OTHER NEWS
Eternity C search operation called off

Hyundai Glovis to operate world’s
first PCTCs fitted with autonomous
navigation systems

Lloyd's List | Daily Briefing Tuesday, 15 July 2025

Iran shipments to Houthis
a masterclass in AlIS
manipulation

MONTHS of relative calm in the Red Sea abruptly ended last week
when the Houthis carried out devastating attacks on two vessels,
sinking both and killing nine seafarers.

While the tactics on display in the targeting of Magic Seas (IMO:
9736169) and Eternity C (IMO: 9588249) were familiar, the
deployment of previously unused anti-ship ballistic missiles appeared
to confirm recent security intelligence reports indicating that the
Houthis had been restocking their arsenals over recent months.

Analysis of video footage from the attack on Eternity C indicated that
‘Al Bahr Al Ahmar’ and ‘Faleq-1’ missiles were used, possibly in
conjunction with an anti-ship cruise missile from the C-801 family,
likely either the Iranian “Noor” variant or the Houthi-produced ‘Al
Mandab’, with an estimated range of approximately 200 km.

Despite US and Israeli air strikes on Houthi bases and reports of some
seizures of dhows carrying weapons heading into Houthi territory,
security analysts have been warning that weapons and components
have continued to flow into Yemen.

Intelligence reports suggest that the Houthis continued to restock
critical components to assemble ASBMs locally, but also managed to
receive a number of additional munitions.

That restocking process has been happening for several months.
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The Houthis have been receiving what a UN
panel of experts described as an ‘unprecedented’
amount of military materiel, a significant amount
of which is being moved through the ports of
Hodeidah and Saleef.

A Lloyd’s List investigation gives a small insight
into this opaque supply chain, revealing the
sophisticated manipulation used to complicate
efforts to track shipments and difficulties in
disrupting these operations.

In its 2024 report, the UN panel of experts
identified six vessels for calling at Houthi-controlled
ports without receiving clearance from the UN
Verification and Inspection Mechanism.

UNVIM is a body that monitors and inspects

cargo bound for Yemeni ports not under the
internationally recognised government’s control. Its
purpose is to facilitate trade into these ports while
helping to uphold the arms embargo.

Comoros-flagged aggregates carrier Almas
(IMO: 8864957), can be tracked using Automatic
Identification System data calling at Hodeidah in
October 2023.

Almas did not stop in Djibouti, where UNVIM
is based and inspections are carried out, after
sailing from Iran.

The entire voyage can be viewed using AIS positions,
but an assessment of the messages reveal the efforts
taken to conceal the ship’s identity and movements.

Almas never actually transmits its International
Maritime Organization number over the course
of the voyage. This is because the ship stopped
using a class A AIS transponder in October 2022,
transmitting only through a class B system from
that point onwards.

Class B transponders are designed for smaller
vessels. They generally have a smaller data package,
with many of the data fields being empty or
reporting “not available”, including the IMO number.
The data is also not reported as often as class A.

“It’s kind of like pulling up your hood and trying
to walk through a busy crowd,” says Lloyd’s List
Intelligence data scientist Thomas Spriggs.

Any ship over 300 gt engaging in international

voyages are required to have a class A AIS system on
board. Almas is 446 gt.
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The use of the class B transponder means the only
identifying number being transmitted by Almas
during its voyage from Iran to Hodeidah is a
Maritime Mobile Service Identity number.

A MMSI is a unique nine-digit number assigned

to a vessel by a flag registry for identifying and
communicating via radio and AIS. The MMSI shows
the flag the vessel claims to be flying.

Almas was fraudulently using an MMSI affiliated
with the Belize at the time.

The Belize flag registry told Lloyd’s List that Almas was
only given a special registration valid for three months
in 2022 for a voyage from Japan to South Korea.

It was cancelled at the end of May 2022.

Almas did not enable its class A system again, and
transmit an IMO number, until August 19, 2024. It
did so with a different MMSI that is affiliated with
Comoros.

Almas continued to sail with both systems on board.

“The use of two AIS transponders on board does
show malicious intent as they are actively swapping
AIS data for a period of time, even if in this case it’s
just the type and amount of data being transmitted,”
said Spriggs.

While Almas highlights some of the tactics used to
complicate the tracking of shipments out of Iran, not
all voyages are given so much effort.

Vessel tracking data captured a then Tanzania-flagged
general cargoship’s arrival to Saleef in May 2024.

Shahin (IMO: 9104378) sailed from Bandar Abbas
on April 18, 2024, arriving in Saleef on 1 May 2024.

According to AIS data, Shahin reflagged to Comoros
shortly before its return to the Middle East Gulf.

Almas and Shahin are the only two direct voyages
from Iran to Houthi-controlled ports captured by
AIS since 2023.

Most of the vessels calling to Hodeidah and Saleef
do stop at Djibouti first, according to Lloyd’s List
Intelligence callings data, suggesting at least an
initial cargo check is completed by UNVIM.

Experts say that vessels that do report for inspection
are still able to circumvent the arms embargo.
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There is evidence that ships, after inspection, go
out and meet with dhows, likely to load things
like weapons, before heading into a Houthi-
controlled port.

The scale and nature of the activity makes
interdiction extremely difficult.

“It’s impossible to stop every ship. There are
simply too many and most are disguised in ways
that make detection difficult,” said Nadwa Al-
Dawsari, a non-resident fellow at the Irregular
Warfare Initiative.

“No-one has the resources to inspect every
suspicious or potentially suspicious vessel, and it’s
just not practical.”

Some regional analysts argue UNVIM is not equipped
to tackle smuggling into Houthi-controlled ports.

UNVIM’s team is small and has no enforcement
capacity. It relies on vessels voluntarily submitting
paperwork and reporting for inspection, and further
faces practical limitations when checking cargo.

Importantly, UNVIM only grants clearance to
vessels, with the ultimate approval for shipments
being made by the Saudi-led Evacuation and
Humanitarian Operations Cell.

Saudia Arabia previously had naval assets placed
at the approaches to the Houthi ports and were
prepared to detain suspicious ships.

The International Institute for Strategic Studies
said these assets were removed at some point
in 2022, thereby eliminating a key incentive for
UNVIM compliance.

The Houthis’ renewed attacks on shipping show the
militant group is still well-equipped to wreak havoc
in the Red Sea and their weapons smuggling supply
chain remains intact.

A researcher who has been closely tracking
smuggling to the Houthis and other regional
actors says there are major challenges in
attempting to disrupt this activity.

“The Houthis, IRGC, Hezbollah and others
operate a sophisticated supply chain that

can adapt quickly to interdiction efforts,
including by shifting supplies from commercial
containers to multiple land and sea smuggling
routes,” they said.

The IRGC and Hezbollah have decades of
experience in running smuggling operations,
they added. The Houthis benefit from this as well
as information-sharing between sanction evaders
working in places like Venezuela and Russia.

Plus, everyone in the supply chain turns a profit.

“That makes for a pretty formidable, highly
dynamic system that few state actors have
the resources needed to understand let alone
disrupt,” they said.

If the international community wanted to leverage
the existing entity designed to limit suspicious
imports to Houthi-controlled ports, they would need
to provide better supports.

Wolf-Christian Paes, senior fellow for armed
conflict at the IISS, said a naval presence close to
the Houthi-controlled ports was necessary to act as
a credible deterrence to ships refusing to undergo
inspection in Djibouti.

UNVIM could further benefit from more funding
to ensure they have enough inspectors to check
incoming shipments.

Without any action, the Houthis will continue to
build and expand their arsenal, and vessels will
continue to be at risk as long as the Houthis have the
intent to do so.

WHAT TO WATCH

Malaysia pledges crackdown on illicit

ship-to-ship transfers

THE Malaysian government has promised a
crackdown against illegal ship-to-ship oil transfers
off its coast — one of the most important nodes
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in the flow of Iranian sanctioned oil into China.
Speaking during a press conference at the close of
the 58th Asean Foreign Ministers’ Meeting in Kuala
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Lumpur on Monday, foreign minister Datuk Seri
Mohamad Hasan said new regulations would be
ready by the end of the month.

“This ship-to-ship issue has become a thorn in our
side because we are often accused of practising or
allowing illegal oil transfers to take place in our
waters. This is our territory, and we will guard and
control it more strictly,” he said, according to reports
carried across the Malaysian press.

Mohamad said that under the new regulation, any
vessel found conducting unauthorised oil transfers
will be detained.

While similar pledges have been made by the
Malaysian authorities in the recent past, little
evidence of intervention in the thriving STS
operations off its coast have been witnessed and
the Malaysian authorities have been very wary of
engaging in public comment on the issue.

Malaysia’s last involvement in a significant STS
detention was in June 2023, when the sanctioned
Iran-flagged tanker Arman 114 (IMO: 9116412)
was caught in a ship-to-ship oil transfer with an
unknown vessel that was displaying the name ‘S
Tinos’, the name of a vessel that had been scrapped
five years prior.

Having played a role in detaining the vessel, the task
of prosecution was handed over to the Indonesian
Coast Guard, Baklama.

The latest statements from Mohamad, however,
suggest a change of heart.

“This time, we will not let it slide. If we catch them,
we will detain the vessel. We no longer want to be
accused of being a country that facilitates such
activities,” he said.

The commitment comes as Malaysia is under pressure
to secure a bi-lateral trade deal with the US and is
making numerous pledges to assuage US negotiators.

In a separate announcement on Monday, Malaysia
said it will now require permits for exports of
high-performance US artificial intelligence chips,
suggesting the government is seeking to clamp down
on potential diversion of the sensitive components to
places like China.

Regardless of the political pressure now on Malaysia

to shut down Iranian oil transfers into China,
many shipping experts and officials in the region
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remain sceptical about the prospects of a Malaysian
crackdown emerging.

“We’ve heard similar statements from Malaysia
before, but in practice, STS activity — especially
involving Iranian-linked tankers — has continued
largely unchanged,” said Vortexa director of
maritime risk and intelligence Claire Jungman.

Vortexa has tracked approximately 20 STS transfers
off Riau in the first 14 days of July.

In June there were 42 STS transfers and in May
there were 53.

Official data from China doesn’t show any deliveries
from Iran, and the crude is often rebranded as
coming from Malaysia, after ship-to-ship transfers
to disguise its origin in the waters off the Southeast
Asian nation.

According to the latest report of the US Energy
Information Administration, since 2020 when
US sanctions on Iran’s oil exports were fully
reapplied, the vast majority of Iran’s export
volumes to unknown destinations and countries
in Southeast Asia, notably Malaysia, were in fact
destined for China.

According to Vortexa’s latest analysis, China
imported over 1.7m barrels per day of Iranian
crude in June — just shy of the previous record
set in March driven by restocking needs, after a
wave of US tanker sanctions since December.
The latest surge in June was triggered by the
unlikely prospect of a US-Iran nuclear deal,
prompting an immediate spike in Iranian oil
shipments and imports.
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ANALYSIS

Traffic to damaged Houthi-held Hodeidah and
Saleef ports halts following Israeli air strikes

THE Houthi-held ports of Hodeidah and Saleef
appear to have suffered considerable damage from
Israel’s latest aerial bombardment on July 6, which
was one of its heaviest raids since first attacking the
Yemeni militants almost a year ago.

Satellite imagery shows portions of the piers in
Hodeidah appear to have been ripped off, and
similar damage to docks in Saleef port is also
apparent. As of July 13, no vessels had entered or
departed from the two ports since the July 6 attack,
vessel-tracking data from Lloyd’s List Intelligence
and satellite imagery from Planet Labs and the
European Space Agency showed.

Both Red Sea ports were damaged in previous Israeli
strikes, including in May, after which inbound-and-
outbound commercial traffic ceased for six days in
Hodeidah and over two weeks in Saleef.

Israel has accused the Houthis of using the ports
as gateways through which they import arms
and components used to attack Israel and
shipping in the Red Sea.

“Israeli Air Force jets, guided by intelligence, struck
Houthi terror targets at the ports of Al Hudaydah,
Ras Isa, Saleef, and the Ras Kanatib Power Plant,”
the Israel Defence Force said on social media
platform X.

“The strikes targeted sites used to transfer Iranian
weapons and attack Israeli civilians with unmanned
aerial vehicles & missiles.”

The port of Hodeidah is the Houthis’ main gateway
for dry bulk and containerised cargo, while Ras Isa

is the primary fuel hub.

Ras Isa and its few storage tanks were heavily

damaged in US air strikes in mid-April, but
the port has resumed operations since, with
its rudimentary infrastructure allowing for a
relatively quick recovery.

Israel’s strikes on July 6 also targeted Ras Isa,
including the car carrier Galaxy Leader (IMO:
9237307), which the Houthis hijacked in November
2023, marking the beginning of their campaign
against commercial vessels in the Red Sea.

The IDF released footage of the strike on the vessel,
which it said was “fitted with a radar system to track
international vessels for terror operations”.

Satellite imagery shows the beleaguered car carrier
blackened in the aftermath of the attack.

Israel’s attack on July 6 came hours after the Houthis
attacked the Liberia-flagged bulk carrier Magic Seas
(IMO: 9736169), leading its crew to abandon the
vessel, which ultimately sunk. The ship’s crew and
armed security team were all rescued.

The following day, the Houthis launched a deadly
attack on another Liberia-flagged bulker, Eternity C
(IMO: 9588249), which sunk around 0750 hrs local
time after two days of repeated Houthi attacks.

Eternity C had a crew of 22, and a three-man armed
security team.

Of those, eight Filipino crew and two of the AST,
one Indian and one Greek, were recovered from the
water. A further six Filipino crew were reportedly
rescued and taken hostage by Houthi forces.

Seven Filipino crew, one Russian crew member,
and an Indian member of the AST are confirmed or
presumed dead.

ETS review sparks debate over future of green tax

SHIPOWNERS have urged the European
Commission to scrap the Emissions Trading
System for shipping, while greens want it
expanded to cover more vessels.

ECSA European Shipowners called for “full
harmonisation” of the ETS and FuelEU Maritime
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with the International Maritime Organization’s
net zero framework, which will become the global
green standard from 2028, pending its formal
adoption in October.

ECSA said the ETS and Fuel EU were
introduced in part to spur the IMO towards
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adopting an international system for reducing
shipping emissions.

“With the IMO net-zero framework now approved,
this purpose has been achieved,” the group said.

ECSA said overlapping regulations would
undermine the international negotiations and leave
a disproportionate burden on shipowners.

It said the commission should start a review of the
ETS and FuelEU after October, adding “avoidance of
double regulation and double payment for the same
greenhouse gas emissions must be ensured”.

The remarks were in response to a three-month
public consultation by Brussels, which closed last
week, on its review of the ETS, which will help shape
its ambition level from 204o0.

Green non-governmental organisation Transport &
Environment, in a lengthy submission, countered
that the commission should keep the ETS and
expand its scope to cover smaller ships, because of
their significant coastal emissions.

T&E argued the IMO regulation was too weak, and
on its own would leave more than 85% of European
shipping emissions untaxed.

“While the IMO’s framework makes progress in
the global climate regime, it lacks ambition in
ensuring that shipping polluters pay for their share
of pollution,” T&E told the consultation.

“Both systems are necessary, especially as
neither is sufficient on its own to meet EU
climate objectives or cover the true climate
cost of emissions.”

Stocks off to strong start in July as dry
bulk and VLGC rates rise

THE SUMMER can be sluggish for shipping, with
some trades in seasonal doldrums and many market
participants on vacation.

The start of this summer has been anything but slow.

Shares of numerous listed owners are up double
digits since the beginning of July amid multiple
catalysts. Opec+ announced larger-than-expected
production increases. The oversupply threat from
a Red Sea reopening has disappeared. China is
planning more stimulus.

Spot rates are rising for bulk carriers as well as very
large gas carriers, supporting equity gains. Sentiment
is improving for crude and product tanker stocks even
though rates have yet to follow suit.

On Friday, when the Dow fell almost 300 points
on tariff concerns, most shipping stocks closed
in the green.

Dry bulk showing positive signs

Shares of Genco were up 16% month to date as

of Friday’s close. Safe Bulkers was up 14%. The
Breakwave Dry Bulk Shipping exchange-traded fund
(BDRY), which buys near-dated forward freight
agreements, was up 27%.

The Baltic Exchange time charter index for capesizes
(C5TC) rose to $17,453 per day on Friday. That’s well
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below rates of over $30,000 per day in mid-June,
but it’s 26% higher than on Thursday.

“Activity is now rebounding, lifting rates across all
regions,” said Clarksons Securities analyst Frode
Morkedal on Friday. “The FFA market values capes
at $20,800 per day for 3Q25, up 7% since yesterday,
and at $22,400 per day for 4Q25.”

Omar Nokta, shipping analyst at Jefferies, said, “Despite
softer Chinese steel demand and limited iron-ore
import-price arbitrage, capes are on firmer footing.”

Meanwhile, the beleaguered panamax sector is
showing signs of life. The Baltic’s panamax index
(P5TC) was at $16,743 per day on Friday, its highest
level since June 2024.

The supramax index (S10TC) was at $13,374 per day,
the highest level since last October.

“Kamsarmax and ultramax rates have partly risen on
stronger coal demand, with higher volumes in both
basins,” said Mgrkedal. “Grain trade remains solid,
with Australian exports on track for a yearly high, US
Gulf volumes above historical averages, and South
American shipments near their seasonal peak.”

VLGC segment remains the star performer

The VLGC segment has outperformed all other
shipping markets this year in terms of day rates.
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Shares of Dorian LPG have surged 19% since the
beginning of July. Shares of BW LPG are up 13%
month to date.

“VLGCs are the biggest bright spot across shipping,”
said Nokta, noting that VLGC rates have averaged
$42,500 per day this year and hit a 14-month high
of over $60,000 per day this month.

The Baltic Exchange’s TCE index for VLGCs on the
Middle East Gulf-Japan route came in at $65,215
per day on Friday, with the US Gulf-Japan index at

$59,037 per day.

The spread between the Middle East Gulf and US
Gulf rates widened during the Israeli strikes on Iran,
then partially narrowed since the ceasefire. Unlike
crude and product tanker rates, VLGC rates have
continued to rise following the ceasefire.

Tanker stock performance outpacing rates

Shares of crude tanker owners Frontline and Okeanis
Eco Tankers are up 16% and 10%, respectively, in July.
International Seaways, which owns crude and product
tankers, is up 10%. Shares of product carrier owner
Scorpio Tankers are up 16%.

For tanker stocks, gains are being driven by
expectations, not current rates.

On July 5, Opec+ announced production increases
of 548,000 barrels per day in August and signalled
it would hike production by the same level for
September, following 411,000 bpd increases in May,
June and July. Merkedal estimated that this could
lead to 900,000 bpd in additional export barrels
starting in September.

Another positive for sentiment, in the case of long-
range product tankers, stemmed from renewed
attacks by the Houthis, removing any near-term
possibility of a return to the Red Sea and a reduction
in tonne-mile demand.

But tanker spot-rate moves this month have ranged
from neutral to negative.

The Baltic’s VLCC TCE index was at $32,648 per day
on Friday, flat since the end of June. The suezmax index
was at $28,521 per day, down 21% month to date, and
the aframax index was at $28,137, down 13%.

On the product tanker side, the Baltic’s LR2 Middle

East Gulf-Japan index was at $20,925 per day on
Friday, down 30% month to date. The MR and
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handysize Atlantic basket was at $19,470 per day,
down 49%. The Pacific basket was at $22,358 per
day, down 7%.

Sentiment headwinds for LNG and container
shipping

Liquefied natural gas shipping and container
shipping are in a different situation than crude
and product tankers, VLGCs and bulkers. There is
little positive sentiment for either LNG shipping or
container lines.

LNG spot rates have risen well above the all-
time lows seen earlier this year, but they are now
falling back again.

The Spark Commodities spot-rate assessment for
two-stroke LNG carriers in the Atlantic basin was

at $31,750 per day on Friday. These rates suffered
their largest week-on-week decline since January.
They are now down 29% year on year and down 46%
versus the 2019-2023 average.

Container freight rates suffered a steep drop-off
in the first half of 2025 and are expected to face
continued pressure in the second half of 2025 due
to a combination of tariff fallout and continued
newbuilding deliveries.

The Drewry World Container Index global composite
is now down 55% year on year, the Shanghai
Containerised Freight Index 53%.

Container lines have not yet released second-quarter
results, but an early indicator out of Asia points to
declines. OOCL, a division of China’s Cosco, released
its revenue and throughput numbers on Friday.
Revenue per feu is a proxy for average freight rates
(including contract and spot).

OOCL earned revenue of $2,158 per feu globally in
the second quarter of 2025, the lowest quarterly
average since the third quarter 2023, immediately
prior to the Red Sea crisis. Global revenue per feu
was down 8% versus the first quarter and down
10% year on year.

OOCLs revenue per feu was down 15% year on
year and 7% on the quarter in the transpacific, and
down 17% on the year and 17% on the quarter in
the Asia-Europe trade.
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MARKETS

Navilands eyes expansion amid new interest
in third-party management

NAVILANDS Group is in the process of
launching a new tanker management arm as part
of expansion plans for its home Greek market as
well as internationally.

The new shipmanagement group was established
just a year-and-a-half ago and has secured

the support of Costamare principal Costis
Konstantakopoulos, who acquired a one-third stake
in the independent venture.

It began with 25 vessels from the Costamare fleet
but has grown the fleet to a tally of 33 vessels
under full technical management and about 200
for crew management.

The fleet comprises containerships and dry bulk
carriers, overseen by four dedicated management
entities: one each for boxships and bulkers in Greece
and another two — one for each sector — in China.

Navilands Energy, the most recent addition to the
group, is currently securing regulatory approvals
and is expected to be fully operational before the
end of this year.

It will manage tankers out of Greece, but additional

entities in Cyprus and Singapore are being looked at.

“Tankers are a highly regulated sector, but we have
implemented the same high standards across the fleet,”
said co-founder and chief executive Panagiotis Foinikis.

The model that Navilands has adopted differed
from most shipmanagement outfits as it consisted
of a network of ‘islands’ — each an independent
shipmanagement unit for managing up to a
maximum of 25 vessels, Foinikis said.

“While large companies are always seeking
approvals from higher levels, in our group we have a
much flatter structure,” he said.

Each unit focused on a single type of vessel, has a
single document of compliance and “a full team”
making it self-sufficient in serving the vessels in its
fleet without the need to share resources, he said.

Management believed that limiting the size of
the fleet under any one team enhanced efficiency
and effectiveness.
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Despite the boutique-style approach, Navilands
could still benefit from economies of scale because
of the larger group umbrella.

“We are expanding but we don’t want to be too
aggressive,” Foinikis said. “We need to ensure
the systems are in place and the right people are
doing the job.”

Staff had been “hand-picked for experience,
including a lot of seagoing experience that we have”
but the group was combining this with young talent.

“Expertise is not infinite,” he said. “We are looking to
the future and you need the younger generation to pick
it up and continue. This is very important to us.”

Navilands has established its headquarters in

the north of Athens but “there are no restrictions
geographically.” For a client the group could look
at establishing an ‘island’ in the client’s vicinity,
whether that be in the south of Athens or overseas.

“We are already active in the two largest shipping
markets in the world — Greece and China — and from
there we can expand outwards across other markets,”
said chief commercial officer Costas Kontes, who
joined earlier this year after serving for the last decade
as managing director of V.Ships Greece.

Being based in Greece was “a strategic decision”
and provided a competitive environment
Navilands can draw upon.

“There are many international service companies
here and you can get competitive pricing,” said
Kontes. “There’s a lot of knowhow here and we
are also working with universities, business
schools and the maritime academies to help
develop the next generation.”

Kontes acknowledged that traditionally many Greek
owners have spurned the big managers in favour of
running their ships themselves.

“It’s changing and we see third party management
becoming popular,” he said. “As everything is
becoming more regulated, owners want the flexibility
that third party management provides for them, so
that they can focus on asset play, the commercial side,
and the long-term strategy of their company.
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“The model we have presented to the local market
seems to be well-accepted.

“We are differentiating ourselves and we have access
to clients that we did not have before. There are
more contracts in the pipeline.”

The company sees itself extending the platform to
include all kinds of vessel, including gas carriers, and
serving both “small clients and clients with large fleets”.

Very large owners can be accommodated, but
without compromising the policy on limiting each
unit to 25 vessels at most.

A number of Navilands’ senior officers, including
Foinikis and Nikolaos Skinitis, who is director of HR
at the company’s manning office in the Philippines,
previously served with Costamare.

That is also true of the dry bulk and
containership companies in China that have
reconvened a number of staff that used to work
for Shanghai Costamare Ship Management that
closed in 2020.

They include Shen Xiaodong, a former general
manager of Shanghai Costamare, who is now
Navilands’ regional director for Asia.

CMES reboots Antong takeover via

stake acquisition

CHINA Merchants Energy Shipping’s unit plans to
acquire a 13.8% controlling stake in Antong Holdings,
reviving its bid for control through a reworked
approach after an earlier restructuring deal collapsed.

Sinotrans Container Lines, a subsidiary of CMES,
is set to acquire up to a 13.8% stake in Antong,

a Quanzhou-based container shipping company,
for no more than Yuan1.8bn ($248m) through

a combination of block trades and negotiated
transfers. Upon completion, Sinotrans and its
concert parties will become the largest shareholder
of Antong, CMES said in an exchange filing.

Several weeks ago, CMES and Antong called off their
long-discussed restructuring deal, ending nearly a
year of planning and setbacks. On May 27, CMES
stated in a filing that the parties had failed to reach
consensus on key terms of the deal, adding that
market conditions and the target company’s situation
had shifted since the restructuring was first proposed.

The earlier plan, announced in May 2024, involved
Antong issuing shares to CMES in exchange for full
ownership of Sinolines and a 70% stake in CMES

RoRo, its car shipping subsidiary. The transactions

would see CMES become the controlling shareholder
of Antong, while China Merchants Group, which led
Antong’s debt restructuring in 2020, would be its
ultimate controller.

“There have long been questions about the viability
of this spin-off plan,” a securities analyst told Lloyd’s
List. “The proposed spin-off of CMES RoRo may not
align with regulatory requirements, and CMES has
given inconsistent explanations about how Sinolines
fits with its existing business.”

However, the collapse of the restructuring deal
between CMES and Antong in May did little to
deter China Merchants Energy Shipping from
reshaping its container shipping segment. Instead,
the company shifted to a refreshed acquisition plan
through Sinolines within two months.

Data from Alphaliner show that Sinolines

operates 41 vessels focused on foreign trade feeder
services, while Antong runs 75 ships on domestic
coastal routes. Together, their combined fleet of
over 130,000 teu, and with industry estimates
combined, they could rank among the world’s top
20 container carriers.

The week in newbuildings: Japan’s ltochu
orders first ammonia bunkering vessel

JAPANESE shipowner Itochu has disclosed that it
has ordered the world’s first ammonia bunkering
vessel from a compatriot shipbuilder.

The 5,000 cu m ship has been ordered from Japanese
small tanker shipbuilding specialist Sasaki Shipbuilding
with delivery booked for September 2027.

Lloyd's List | Daily Briefing Tuesday, 15 July 2025

It will be operated from the port of Singapore by Itochu’s
new subsidiary company Clean Ammonia Bunkering
Shipping to serve future demand for ship-to-ship
bunkering of ammonia dual-fuel newbuildings.

According to DNV Alternative Fuel Insight data,
there are some 40 ammonia dual-fuel newbuildings
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on order, with the first vessel set to be delivered in
mid-2026. Numerous further newbuildings have
been ordered to “ammonia-ready” specification for
potential retrofit after delivery.

Bunkering infrastrucuture to service rising
demand for ammonia-fuel ships is currently under
development at major bunkering hubs, including
Rotterdam and Singapore.

Singapore was the first port to provide ammonia
bunkering in March 2024, when Australia’s
Fortescue fuelled its retrofitted offshore supply
vessel Green Pioneer (IMO: 9418743) with three
tonnes of grey ammonia.

Ammonia is expected to become a primary
alternative marine fuel since renewable hydrogen
derived e-ammonia does not emit any CO2 and is
easier to scale than other fuels such as e-methanol.

Other newbuilding orders placed in the past
week included four neo-panamax containerships
confirmed by South Korea’s HD Hyundai
Samho. The name of the shipowner that ordered
the conventional-fuel, 13,000 teu ships was

not disclosed. The new tonnage is booked for
delivery during 2028, with each vessel priced

at circa $150m.

Also in the boxship sector, shipbrokers report

that Greek non-operating owner Chartworld has
contracted China’s New Dayang Shipbuilding to
build two firm 3,100 teu ships for delivery in 2028.
Chartworld has arranged options for a further two
vessels as part of the shipbuilding contract.

Chartworld is a previous client of the shipyard,
having ordered two ultramax bulkers at New
Dayang Shipbuilding in April 2023, which are due to
be delivered in 2026.

Hyundai LNG sells second steam turbine

gas carrier for scrap

HYUNDALI LNG Shipping has committed its second
steam turbine-powered liquefied natural gas

tanker for recycling since the beginning of the year,
following a downturn in LNG freight rates.

The 138,000 cu m Hyundai Cosmopia (IMO:
9155157) is reported by Wirana Shipping to have
been sold to cash buyers for $580 per 1dt.

The 2000-built ship is due to be handed over in
Indonesia, with the sale netting Hyundai LNG

some $20m. The relatively high sale price, which
includes remain on board bunkers, is due to the high
aluminium content of the vessel’s cargo tanks.

In January the same shipowner sold the 1996-
built, 125,000 cu m, turbine gas carrier Hyundai
Greenpia (IMO: 9075333) to Indian ship recyclers
for $635 per 1dt.

According to Lloyd’s List Intelligence data,
including Hyundai Cosmopia, a total of 11 steam
turbine LNG tankers have been committed for
scrap since August 2024.

South Korean shipowners, including SK Shipping and
H-Line in addition to Hyundai LNG, have undertaken
the majority of gas carrier recycling sales.

Spot rates for LNG carriers plummeted from the
third quarter of 2024 with high fuel consumption
steam turbine vessels being hardest hit.

Lloyd's List | Daily Briefing Tuesday, 15 July 2025

According to Clarksons Securities average spot
rates for turbine vessels are currently only
around $5,000 per day, compared to daily rates
of $30,200 in July 2024.

With rates being well below breakeven levels, several
shipowners are idling their tonnage.

Cash buyer GMS said that international ship
recycling markets continued to suffer from
limited supply, especially as the sector entered
the quieter monsoon season, when pricing
levels usually fall.

It noted that the increased regulatory and
documentary demands required to recycle

ships at Hong Kong Convention-compliant yards
were “continuing to cause confusion”, which
could be affecting the number of recycling
candidates.

Nevertheless, it reports that in the past week the
number of units and the volume of tonnage at
certain destinations has improved compared to
previous weeks.

Meanwhile, local steel plate prices across

all ship recycling destinations have climbed
of late. This could prove positive for increases
in ship pricing offers, which have been

falling almost continuously since the first
quarter of 2023.

Page 10



OTHER NEWS

Eternity C search operation called off
THE search and rescue operation
for the missing crew members
from bulk carrier Eternity C (IMO:
9588249), which was sunk by
Houthi action last week, has been
called off.

A statement from Cypriot
security firm Diaplous said
efforts by itself and UK-based
Ambrey had been terminated
at the request of the vessel'’s
operator, Cosmoship.

“The decision to end the
search has been taken by the
vessel’'s owner reluctantly,
but it believes that, in all the
circumstances, the priority
must now be to get the 10 souls
safely recovered alive ashore
and to provide them with the
urgent medical support they
need at this difficult time,”
Diaplous said.

Hyundai Glovis to operate world'’s
first PCTCs fitted with autonomous
navigation systems

SOUTH Korea’s Hyundai Glovis is
set to retrofit seven of its pure car
and truck carriers with artificial
intelligence-driven autonomous
ship navigation systems in what it
calls a world first.

Hyundai Glovis has signed a

deal with Avikus, an HD Hyundai
subsidiary that specialises

in autonomous and remote
navigation, to deploy the Hyundai
Intelligent Navigation Assistant
System on its vessels. The
system is designed to reduce fuel
consumption and enhance safety.

HINAS control corresponds

to Level 2 of the International
Maritime Organization’s
autonomous ship classification,
allowing for remotely controlled
ships with seafarers on board.

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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