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EU sanctions: how will the
latest package of measures
against Russia affect shipping?

THE latest package of sanctions measures unveiled by the EU on
Friday contains several significant shifts in sanctions policy that will
both directly and indirectly affect shipping markets.

Adding another 105 vessels, alongside 14 individuals and 41 entities,
represents a continuation of previous designations and circumvention
tightening, but beyond the growing lists there are more notable
changes to the oil price cap and the approach to shutting down the
facilitating networks behind the shadow fleet*.

Oil price cap implications

The headline policy shift in this 18th package of EU sanctions is a
lower price cap on Russian oil; a move designed to shrink Moscow’s
energy revenues without disrupting global markets by severing
Russian supply entirely.

Following a 90-day transition period, the current $60 per barrel price
cap will be reduced to $47.60 and the new “dynamic” approach from
the EU ensures regular revisions to that price which will remain 15%
below average international oil prices.

With no show of support from the US, the EU and UK have effectively
fragmented what was previously a largely unified G7 approach, albeit
with significant differences in appetite for enforcement.
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Previous rounds of EU sanctions had a negligible
impact on the tradability of the target vessels

or the flow of Russian crude. But the new
dynamic price cap has the potential to disrupt
the balance between the shadow fleet and the
European trading fleet that had previously been
carrying price cap compliant Russian cargoes.

Those, largely Greek, owners have been happy
to carry Russian crude only when it trades
below the price cap, to remain in compliance
with EU/UK/G7 laws. But with the new cap
set to take Urals around $20 per barrel below
Brent, against today’s prices, these owners will
likely have to exit the Russian trade by mid-
October if they want to remain compliant.

According to estimates from Oil Brokerage,
that will affect a “swing fleet” of around 60
aframaxes and 35 suezmaxes of capacity,
once ballast legs are factored in.

“Over the next few months, increasing
numbers of swing fleet vessels will migrate to
the mainstream trades,” said Oil Brokerage
global head of research Anoop Singh.

The reverse migration from mainstream to
shadow trade at this scale will be relatively
difficult and time-consuming, even with a
90-day window baked into the EU rules.

“Precedence shows Russia has lost crude output
to the Ofac-induced tonnage squeeze from six
months earlier this year. That loss in Russian
crude exports, was broadly positive for VLCCs
as the carrier fleet for replacement crudes.
Therefore, we expect Russian crude exports to
get disrupted as we near October,” said Singh.

A shadow fleet flag shake-up

While the EU’s previous packages have targeted
specific facilitators of the sanctioned shadow fleet
vessels, the inclusion of Intershipping Services
LLC, the UAE-based company behind the Gabon
and Comoros ship registries, signifies a more
robust approach that comes with implications.

This is the first time any sanctioning body has
targeted a company behind a flag registry and
while it is the company rather than the ships they
flag that are designated in these new sanctions,

the impact remains much the same. If the entities

behind the ships registered by Gabon or Comoros
continue to make payments to Intershipping
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Services, they will be themselves in breach of
EU sanctions, which comes with operational
complications that most will not want.

While Gabon had already seen an exodus of
tonnage to other shadow fleet-friendly flags in
recent months, the designation is expected to

spark another round of flag-hopping away from
Comoros, which is now home to 118 sanctioned
vessel following the latest round of EU designations.

The problem for the EU is that there is now a
thriving market for alternatives, including a growing
number of entirely fraudulent registries taking in
sanctioned ships that have moved from other flags.

While this initial warning shot to the companies
behind flag registries will no doubt be taken
seriously by the companies themselves, the prospect
of more designations to follow will only increase

the speed at which flag hopping occurs without
additional restrictions tackling such moves.

A warning to the flagless Baltic fleet

When the shadow fleet tanker Blint (IMO: 9293002),
then named Jaguar, sailed through the Baltic in
May with no valid flag registration, it sparked a
series of events that saw Russia scramble fighter jets
in its defence as Estonia forces intercepted it. What
has followed since has been an uneasy stand off
between the Baltic states routinely demanding to see
passing shadow fleet paperwork, but with no clear
indication what those checks result in. The latest
sanctions suggest that the strategy is to go behind
the ships themselves and tackles the facilitating
network of companies and individuals behind them.

In this latest round the EU has designated several
brass plate entities associated with Blint, in addition
to the master of the tanker. These sanctions hit the
Hong-Kong registered owner of the tanker, Zhu Jian
Shipmanagement; the Mauritius-registered owner
of the tanker, Sapang Shipping; and the Mauritius-
registered provider of corporate and trust services
behind the tanker, Redbird Corporate Services.

While the designations are unlikely to further
complicate the operational exploits of a tanker that
has swapped identities, flag and ownership several
times already since this incident, the statement

of intent from the EU to hit the network behind
such vessels is likely to be carefully watched.

Whether it dents the current flow of shadow fleet
ships, often without any flag registration flowing
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through the Baltic, however, remains to be seen.
On Monday there were at least three tankers
without a flag heading through the Baltic.

Will EU sanctions dampen
Indian refiners’ appetite?

Both the Indian government and Russia’s
biggest oil producer, Rosneft, were predictably
aggrieved by the targeting of Nayara

Energy in the latest sanctions package.

Rosneft, which holds a 49.13% stake in Nayara
that it has been looking to sell, asserted that
these sanctions threaten India’s energy security
and could negatively impact its economy.

But in terms of shipping impacts, the mainstream
VLCC fleet could potentially lose tonnage to the
shadow fleet if Nayara looks for non-EU/UK insured
tonnage to sustain non-Russian crude imports. The
company imports some 100,000 barrels a day of

mostly Iraqi crudes, according to Oil Brokerage data.

But the move is unlikely to dampen Indian refiners’
appetite for Russian crude beyond the volumes that
are likely to be disrupted by a tonnage squeeze.

Unless the US also steps up to enforce the
lower price cap, the overall flow of Russian
oil into India is unlikely to be affected.

India’s private refiners import 1.1m barrels

a day of Russian crude. They export
approximately 250,000 barrels a day of diesel
and jet fuel to the EU and UK markets.

“Their purchase mode, on a delivered basis,
makes them immune to the EU’s shipping
sanctions,” said Oil Brokerage’s Anoop Singh.

“Theirs is a commercial decision. With a
ratio of more than four to one between the
import of Russian crude and EU-bound CPP
products, the trade-off will be to remain
fully engaged with Russian crude.”

The same calculus applies to Turkish

and Chinese buyers, each of whom

receives crude on a delivered basis.

Potential push back from China and India?
The latest package of sanctions continued

recent designations of third-country operators,
notably sanctioning several more UAE-registered
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entities. However, the targeting of two Chinese
banks and five companies based in China was
sufficient to prompt a response from Beijing.

According to a Bloomberg report, an official
statement from China’s Ministry of Commerce
on Monday complained the sanctions “seriously
harmed the trade, economic and financial

ties” and that it would take necessary steps to
“safeguard the legitimate rights and interests
of Chinese firms and financial institutions”.

It’s the first time that Chinese banks have been
added to the European sanctions list since
the Russian invasion of Ukraine in 2022.

India’s government was similarly nonplussed by the
inclusion of Nayara Energy on the sanctions list.

India does not subscribe to any unilateral
sanction measures, the Ministry of External
Affairs said in response to the EU designation.

While the sanction itself likely won’t interrupt
overall volumes, it sets a new precedent that is likely
to provoke further responses from New Delhi.

Nayara Energy has already reportedly
changed the payment terms to sell a spot
naphtha cargo as a result of the sanctions.

Following Friday’s designation, a Nayara tender
to sell a spot naphtha cargo shows Nayara
seeking advance payment or a letter of credit
from the potential buyer for loading of the cargo
in the middle of August, according to documents
seen by both Reuters and Bloomberg.

* 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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WHAT TO WATCH

EU pursuit of shadow fleet facilitators could
result in flag hopping surge

THE latest package of sanctions measures
unveiled by the European Union on Friday
reveals a new approach to shutting down
the networks of facilitating individuals and
companies behind specific shadow fleet*
operations, in addition to individual ships.

The legal text behind the 18th package of
sanctions details how the ownership, management
and financing of specific ships and trades are
being targeted in a more systemic way.

It also shows how that approach now extends to
flag registry services; a move which could result
in an imminent flurry of flag re-registration
amongst the vessels in the shadow fleet.

The designation of the UAE-based company
Intershipping Services LLC, which operates
both the Gabon and Comoros shipping registers,
marks the first time a private company behind

a ship registry has been sanctioned.

Intershipping Services was one of the first
companies to capitalise on the demand for flag
registry services for ships pushed out of mainstream
flags on the basis of direct sanctions or indirect
political pressure from western governments.

By positioning Gabon as a safe harbour for
shadow fleet tonnage, Intershipping turned

a small Central African nation previously
unheard of in maritime circles into the world’s
fastest-growing shipping registry last year.

Having taken in much of the sanctioned
Sovcomflot fleet at the beginning of 2024, Gabon
managed to clock up a 675% growth rate at its
height last year, briefly becoming the second
largest registry in Africa, after Liberia.

That attention, however, quickly came with its
own problems. The majority of that tonnage
exited as quickly as it joined, reflagging to a
growing list of real and fraudulent registries
looking to cash in on the growth market.

Much of the Sovcomflot fleet that had swelled
its book has since churned through at least
three separate management companies and
multiple flag changes since leaving Gabon.
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At the point that the EU announced sanctions
targeting Intershipping, Gabon had only 11
ships over 10,000 dwt left on its books.

Intershipping’s sister venture in Comoros,
however, has quietly amassed a significant
influx of the ships previously flagged in
Gabon in addition to many more.

Of the 420 ships now flagged to Comoros, 118 of
them are now subject to sanctions. The average
age of a Comoros-flagged ship is 28 years.

While the EU sanctions designate Intershipping
Services, and not the ships flagged by Gabon

or Comoros, the sanctions will complicate any
financial transaction with a sanctioned entity.

Given the available market for reflagging, both
real and fraudulent, the likely result of these
sanctions will see a rapid exodus of tonnage
from Comoros over the following months.

The latest sanctions, however, are not just
targeting the flag registration. While the

latest listings have hit specific entities behind
individual ships, the new approach demonstrates
a willingness to go after the entire network behind
operations, rather than just the ship itself.

In the high-profile case of shadow fleet tanker Blint
(IMO: 9293002), which sailed through the Baltic in
May with no valid flag registration, the EU has gone
after several brass plate entities associated with
the ship, in addition to the master of the tanker.

This included the targeting of the Hong-Kong-
registered owner, Zhu Jian Shipmanagement;
the Mauritius-registered manager, Sapang
Shipping Inc; and the Mauritius-registered
provider of corporate and trust services behind
the tanker, Redbird Corporate Services.

The new approach also extends to the
networks of traders and facilitators
behind the shadow fleet trades.

Hossein Shamkhani, whose father is a senior adviser
to Supreme Leader Ayatollah Ali Khamenei, was
sanctioned on Friday for his role behind the scenes
of Russian oil trade and as “a central player” in the

Page 4



shadow fleet, the EU said. It also named his Dubai-
based firms Admiral Group and Milavous Group Ltd.

“Hossein Shamkhani is involved in an economic
sector providing a substantial source of

revenue to the Government of the Russian
Federation,” the EU said in a statement.

A Bloomberg News investigation last year showed
how the Shamkhani network had become a major
player in the export of Russian and Iranian oil, and

established a hedge fund with offices in London,
Dubai and Geneva to help manage the proceeds.

* 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.

Houthi oil trade moves further into

the shadows

THE Houthis’ oil trade is increasingly moving into
the shadows amid rising sanctions risk and a slew
of designations that have likely minimised the
pool of owners willing to trade with the Yemeni
faction and entities in the territory it controls.

An analysis of Lloyd’s List Intelligence Automatic
Identification System data shows six sanctioned
tankers berthed in the Houthi-held fuel port of Ras
Isa since early June — more than in all of 2024.

Meanwhile, an analysis of satellite imagery from
Planet Labs and the European Space Agency
also indicates a rise in dark port calls in Ras Isa
during the past few months, likely by vessels
seeking to avoid being designated by the US.

As of July 21, there were three vessels berthed
at Ras Isa and four at anchorage with their AIS
on, with all seven sanctioned by either the US,
UK, EU, or a combination of them. Satellite
imagery suggested one tanker was berthed with
its AIS off on July 19, while on July 21, there
were two vessels at anchor that were dark.

The Houthis’ growing reliance on sanctioned
tonnage may also be explained by the sheer
growth in the number of vessels blacklisted
by the US, UK and EU, which have ballooned
by the hundreds since January, decreasing
the availability of non-sanctioned tankers
for the increasingly risky Ras Isa trade.

The crackdown on the Houthis’ oil trade followed
the Trump administration move to designate the
Houthis as a foreign terrorist organisation in March
2025. The move was accompanied by a revocation of
a general licence issued by the Biden administration
that permitted transactions with the Houthis
pertaining to discharge of oil and refined products.
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The US Office of Foreign Assets Control replaced the
Biden-era licence with a new one on March 5 that
prohibited these transactions starting from April 4,
essentially making any vessel discharging in Ras Isa
after that date a potential target for designation.

Washington has since designated five vessels,
as well as several shipping companies

and Houthi traders and companies it says
acted as fronts for the Yemeni faction.

Even before tighter US scrutiny under the Trump
administration and the recent increase in dark port
calls and growing use of sanctioned tonnage, large
parts of Houthis’ energy trade were opaque, with
origins of liquefied petroleum gas cargoes especially
becoming increasingly murky since the Yemeni
militants began attacking ships in November 2023.

An analysis of Lloyd’s List Intelligence data
suggests that all but two LPG cargoes discharged
over the past 20 months in Ras Isa were loaded
by vessels manipulating their AIS in the Middle
East Gulf, a common tactic to hide loadings in
Iran. The findings highlighted another facet of
how the Houthi-Iran relationship that developed
in the aftermath of the Israel-Hamas war began
in 2023 and the Houthis’ Red Sea aggression.

A port expansion

The Houthis began expanding Ras Isa towards
the end of last year. A researcher who has been
closely monitoring the faction and Yemen’s
economy explained the Houthis’ anticipation
of a tougher approach by the incoming Trump
administration ushered an urgency to bring

in fuel ahead of any tightening of sanctions,
which meant the slow-moving port had to be
expanded to deal with an influx of tonnage.
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The expansion was accompanied by a rush to

move cargoes into Ras Isa, but the port’s new
capacity was not enough to handle all the incoming
tonnage, and vessels arriving at Ras Isa often
ended up lingering in anchorage for weeks.

The queue began to grow noticeably around
December 2024 and peaked in March 2025,
according to Lloyd’s List Intelligence AIS data.

The bottleneck in Ras Isa anchorage dissipated
quickly in May, potentially due to increased
reluctance by shipowners to arrive at Ras

Isa amid the threat of US sanctions, coupled
with the risk of becoming collateral damage

to Israeli air strikes, or violence from the
Houthis, who were reportedly holding ships

at gunpoint in Ras Isa in April and May.

However, the queue has rebounded in recent days,
driven by the arrival of sanctioned vessels.

During its offensive against the Houthis earlier
this year, dubbed Operation Rough Rider, the
US struck and destroyed much of the port of
Ras Isa on April 17. The US reportedly struck
Ras Isa twice again in early May to impede
Houthi efforts to rehabilitate the port.

According to Reuters, the destruction and
continuing targeting of Ras Isa led them to
seek a ceasefire with the US. For his part, US
President Donald Trump was reportedly happy
to end what has become a very expensive
52-day campaign against the Yemeni faction,
and the truce was announced in early May.

Thanks to its rudimentary infrastructure,
the Houthis were able to resume
operations in Ras Isa shortly after.

Storage shortage

Much of the Houthis’ shoreside storage capacity has
been destroyed by Israeli and US air strikes over the
past year. However, oil and LPG cargoes discharged
in Ras Isa are loaded on to road tankers, which the
Houthis use both for distribution and storage.

With limited options on land, an offshore storage
facility has become a key asset for the Houthis.

The very large crude carrier Yemen (IMO:
9323948), which the UN purchased in 2023 as
part of a salvage operation carried out to avert an
environmental disaster off Yemen but which the
Houthis have seized control of, is being used by
the Houthis essentially as their floating storage
tanker, Lloyd’s List has previously reported.

All the while, the UN is paying around
$450,000 per month in crew, insurance and
other costs, to keep the vessel operating.

After conducting several ship-to-ship transfers since
early 2024 that suggested the vessel had taken on
cargoes, Yemen appeared to offload oil for the first
time last month in an ship-to-ship transfer with

the 36,234 dwt chemical tanker Sea Star 1 (IMO:
0163283), which then delivered the cargo to Ras Isa.

ANALYSIS

What next for the EU green regulations?

WHAT will the EU do with its regional
greenhouse gas rules now that the
International Maritime Organization has a
more ambitious global regime in the works?

Unfortunately, the answer is complicated.

Europe is still ushering in its Emissions Trading
System to cover shipping, with the first EU
allowances (carbon credits) due for surrender

in September. The Fuel EU Maritime regulation,
which imposes fines unless ships use more green
fuels over time, is still in its early stages.

Lloyd’s List | Daily Briefing Tuesday, 22 July 2025

A consultation on revising the ETS prompted several
submissions from the industry in recent weeks.
They differ on the specifics, but all basically want
Europe to ensure shipping companies don’t pay
twice for the same emissions, and for the funds
raised to be used to help clean up shipping.

They have a strong case. The ETS is unlikely to
cut shipping emissions, since the price is too
low to incentivise a move to far pricier green
fuels. Most of the funds — and there will be
billions of euros raised — go to member state
budgets. Shipowners in Asia and Africa will
wonder why their trade should be taxed for the
benefit of, say, fixing potholes in Poland.
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Shipping groups have spent years campaigning
the need for one global regulation to cover

the global industry and avoid a patchwork

of incoherent national tax grabs.

The commission’s position is that it must wait
until the IMO regime is fully cooked before it
can decide if the new rules are environmentally
ambitious enough to replace the EU rules.

There are, to be sure, important details yet
to be decided on what counts as green fuel,
and how much that green fuel should be
rewarded. But sources don’t expect the final
package to differ much from what countries
provisionally approved at MEPC83 in April.

So how do they compare? On stringency,
FuelEU set a target for ships to reduce their
carbon intensity (GFI) by 31% by 2040. The
IMO target is 65% by the same year.

Estimates vary about the amount of funds the
two systems will raise. Greens reckon they
will both bring in about $10bn a year, but
early estimates from the shipowners’ corner
have the IMO raising 10 times that much.

Doubts about whether the European
regulations are for the chopping block are
already being talked about in the market.

Last week, shipping barrister James Turner KC
said: “There is uncertainty even as to whether
FuelEU will still be a thing in 10 years’ time.”

Turner said the risk this created was that
shipowners buy the wrong ship type, which could
end up a stranded asset in 15 years’ time.

If the commission does want to do away with the
regulations, it has no interest in showing its hand.

“They would be giving up that leverage way too soon,
so it’s not in their interest to do that,” a source said.

European member states are cash-strapped and
unlikely to want to give up the revenue coming in.

But that money may not be worth the hassle
of collecting, another source suggested. The
EU is having plenty of trouble implementing
the ETS, and those funds, while significant,

are split between member states.
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He thought the threat to extend the ETS to
shipping worked better for Europe when it
was just that — a way to pressure the IMO to
work harder on decarbonisation. Falling into
line with the IMO could, the source suggested,
be easier than policing all the complex tricks
companies will use to evade the ETS in future.

The EU framework may live on as Europe’s
vehicle for implementing the NZF legislation,
though there are differences in areas such as
data collection that would need to be fixed.

Whatever the commission decides, it will
come down to politics in the EU Parliament
and Council. Such a process normally takes 18
months to two years, but can happen faster.

The parliament today is also more right-
wing than the green-heavy assembly
that first came up with the rules.

Diplomatic pressure from China, Japan and
elsewhere for the EU to lay off their ships could
grow once the IMO NZF is adopted in October.
They have kept mostly quiet so far, a source
said, but once the IMO measure becomes reality,
“they’ve got something to get their teeth into”.

Expect more detailed arguments from both
sides to come out after October. Nearly everyone
wants the IMO framework adopted then,

and there will be plenty of work to ready the
industry for its entry into force in 2028.

And if the end of the EU rules doesn’t

line up with the start of the IMO’s, then
things will get really interesting.
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MARKETS

The week in newbuildings: boxship sector
dominates ordering activity

ORDERS for 27 merchant vessels with a
combined contract value of some $4.1bn were
confirmed in the past week, with the majority
of orders picked up by Chinese shipyards.

The containership sector dominated ordering
activity with 19 such vessels being contracted in
the neo-panamax and ultra-large containership
segments, in addition to feeder-type ships.

Orders included seven neo-panamax vessels
confirmed by Taiwan’s Yang Ming for delivery
during 2028 and 2029 at Hanwha Ocean.

The 15,000 teu ships have been ordered to liquified
natural gas dual-fuel specification and are the

first newbuildings to have been contracted by

Yang Ming at the South Korean shipbuilder.

They have been ordered as part of the Keelung-
headquartered carrier’s fleet renewal plan, which
was announced in December 2024, to order

up to six conventional-fuel 8,000 teu boxships
and seven gas-fuelled 15,000 teu vessels.

The initial order from the plan was signed in March
for a trio of 8,000 teu vessels at Japanese shipyard
Imabari, with delivery booked for 2028 and 2029.

In the gas shipping sector, London-headquartered
Navigator disclosed it has entered into contracts
with China’s Nantong CIMC Sinopacific Offshore &
Engineering for two 51,530 cu m ammonia carriers.

The new tonnage has been ordered by a new
joint venture company set up with Norwegian
shipping investor Amon Maritime. Navigator
will hold 80% of the shares in the new
company, Navigator Amon Shipping.

Meanwhile, the Fincantieri-controlled offshore
shipbuilding specialist Vard confirmed it received
a new order for two commissioning service
operation vessels from an undisclosed shipowner.

The new CSOVs will use Vard’s “4 19” standard
design and will feature a battery-hybrid propulsion
system. Vard said that the new ships will be
prepared for future operation on methanol fuel.

Boxship charter rates trend sideways during

summer lull

CONTAINERSHIP charter rates continue to defy
the downward trend in container spot rates, but
fixture activity was notably muted in the past week.

“While charter rates continue to trend sideways
across most segments freight rates are still on
the decline,” said shipbroker Martini Chartering,
noting an almost 5% fall in the Shanghai
Container Freight Index in the past week.

“Tonnage availability remains limited especially
for larger ships resulting in vessels being booked
well into 2026 in the forward market,” it added.

Braemar reported that the containership time
charter market recorded a “relatively quiet week”,

which it attributed to the annual summer slowdown.

“Tonnage availability across all size segments
remains extremely tight, which continues to play
in favour of non-operating owners,” said Braemar.
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It added that most tonnage providers are
adopting a patient and selective approach,
waiting for the right opportunities rather
than rushing into commitments.

From the carriers’ perspective, Braemar said that
operators were trying to hold off on chartering
decisions while they awaited further clarity

on demand developments later in the year.

No recent fixtures have been reported in the
post-panamax segment although discussions
for various forward positions in 2026 are
understood be to be taking place.

In the panamax segment, Braemar noted
that one ship with delivery in 4Q25 was fixed
to a Chinese operator for a two-year charter
at a strong rate of $45,000 per day.

In the feeder segments, Singapore’s X-Press Feeders
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has secured the 1,800 teu MTT Bangkok (IMO:
9974230) for two years at a daily rate of $23,270.

Netherlands-headquartered Samskip has
fixed the 1,085 teu Amina (IMO: 9448683)

for 20 months at €15,500 per day.

Meanwhile, Unifeeder has fixed the 1,027
teu Colombo Trader (IMO: 9255763) for up
to 14 months at a daily rate of $16,900.

OceanPal raises $18m from market offering

DIANA Shipping spinoff OceanPal has
raised an estimated $18m in gross proceeds
from an upsized public offering.

The Athens-based owner said it had
priced the offering of nearly 11m units
at a price of $1.64 per unit.

The company had originally eyed selling about 9.3m

shares at an assumed offering price of $1.61 per unit.

Each unit consisted of one OceanPal common
share and a warrant to purchase another
share within the next three years.

The initial exercise price has been set at 225%
of the public offering price but is also subject to

resetting at specific dates, as well as a floor price.

Last month, OceanPal sold its oldest vessel, a

2004-built panamax dry bulk carrier, leaving it
with three ships: two 2005-built panamax bulkers
and a 2009-built medium-range-two tanker.

According to the company’s prospectus,
net proceeds from the fundraiser may be
used for working capital needs and fleet
expansion, among other purposes.

The Robert Perri-led owner began this year with
a five-ship fleet that also included a 20-year-
old capesize, that was sold in February.

Maxim Group was engaged as sole book-
running manager for the offering.

OceanPal’s share price dropped sharply last week,
apparently on fears of dilution and an offering
price below the stock’s price earlier in the week.

IN OTHER NEWS

HD Hyundai Heavy first among
South Korean builders to
secure tentative wage deal
SOUTH Korea's HD Hyundai
Heavy Industries and its
union have reached a
tentative agreement on a
basic salary increase and
other benefits during their
2025 wage negotiations.

Japan shipping giants to

donate training ship amid

mariner supply crunch

LEADING Japanese shipping
groups plan to build and donate a
large training vessel to the state-
run Japan Agency of Maritime
Education and Training for
Seafarers, as the industry rallies
to address urgent challenges in

of Land, Infrastructure,
Transport and Tourism.

maritime workforce development.

The deal was reached almost
two months after negotiations
started on May 20. A

previous proposal from the
management was rejected.

Mitsui OSK Lines, NYK Line and
K Line, along with the Japanese
Shipowners' Association, said
they will work with shipyards

to define the specifications

If a majority of union members
approve the deal in a vote
scheduled for July 22, this
year's wage and bargaining
negotiations will be finalised.

of the newbuilding, targeting
delivery around 2030.

The move comes as JMETS
faces mounting issues,

as outlined in a recent
report by Japan'’s Ministry
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Classified notices follow
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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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