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Over 50 shadow fleet ships 
are spoofing off Malaysia’s 
sanctioned oil transfer 
hub monthly

A PROMISED crackdown on ship-to-ship transfers of sanctioned 
oil off Malaysia’s coast would require the government to 
investigate more than 50 monthly incidents, according to 
Lloyd’s List Intelligence data analysis.

Malaysia pledged earlier this month that new regulations to 
tighten enforcement against the growing number of illegal ship-to-
ship transfer operations off Malaysia would be ready by August.

But no details regarding the promised crackdown have yet 
emerged.

According to Lloyd’s List’s analysis of activity within Malaysia’s 
outer port limits over the first half of the year, over 50 shadow 
f leet* tankers every month are regularly manipulating their 
Automatic Identification System data in an attempt to 
disguise ship-to-ship transfers of sanctioned Iranian oil 
destined for China.

In addition to the observable manipulation of AIS data, an average 
of 30 tankers each month so far this year are disabling their AIS 
entirely as they enter the known STS hub. 

LEAD STORY
Over 50 shadow fleet ships are 
spoofing off Malaysia’s sanctioned 
oil transfer hub monthly

WHAT TO WATCH
Comoros accuses EU-sanctioned ship 
register of fraudulently flagging ships 
on its behalf

ANALYSIS
How CK Hutchison’s port sale became 
a geopolitical chess match

New EU sanctions could change 
tanker trades beyond Russia

International Group cargo liability 
rules tweaked to rule out 
‘chancers’ arguments’

MARKETS
US-Japan tariff deal still ‘negative’ 
for trade, say analysts

Secondhand boxships remain in 
high demand as prices firm

CMA CGM enters LNG bunkering 
operations via Total Energies 
joint venture

Vale ore production up, but 
sales down

IN OTHER NEWS
Shipping will get a multi-fuel future 
but plenty won’t make the cut

Greek salvage tug heads for 
‘risky’ Red Sea

The human cost of crew shortages 
that insurers struggle to price

Lloyd’s List tracked VLCC Lafit  
(IMO: 9379698), shown under a 
previous name and ownership, 
spoofing its location from May 8 to 26



Lloyd’s List | Daily Briefing  Thursday, 24 July 2025 Page 2

Malaysia has been under pressure from the 
US for several months to tackle the growing 
volume of Iranian oil being transhipped off its 
coast before heading to China, but until recently 
has shown little appetite do much about it.

Then on July 10, as global politicians gathered 
in Kuala Lumpur, Malaysian foreign minister 
Dato’ Seri Mohamad Hasan announced that new 
regulations would be ready by the end of the month.

“Malaysia remains truly committed to its role as 
a coastal state,” Mohamad told US Secretary of 
State Marco Rubio during a recorded meeting later 
transcribed and published by the US government. 

“In this regard, I’d like to say that we are 
actively formulating new regulation to tighten 
enforcement against illegal ship-to-ship transfer 
within our waters. These changes are expected 
to take effect by the end of this month.”

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.

“This ship-to-ship issue has become a thorn in our 
side,” Mohamad told Malaysia press following the 
meeting with Rubio, pledging “this is our territory, 
and we will guard and control it more strictly”.

Since those statements were made, however, senior 
legal figures close to the Malaysian government have 
told Lloyd’s List that they have seen no references 
to new legislation or regulations being enacted.

Meanwhile, the instances of shadow fleet vessels 
spoofing off Malaysia’s coast continues unabated.

“Malaysia’s Outside Port Limits remains one of 
the most active hubs for ship-to-ship transfers 
involving sanctioned cargoes, particularly 
Iranian crude,” said Vortexa director of maritime 
risk and intelligence Claire Jungman.

“Its location near key trade routes, combined 
with limited enforcement and a high volume 
of legitimate maritime activity, creates ideal 
conditions for illicit actors to blend in — often 
using tactics like AIS spoofing, flag-hopping and 
identity laundering. Yet the continued, and in some 
cases growing, level of illicit activity shows how 
challenging enforcement is in such a busy area.”

One of significant problems faced by Malaysia 
is that many of the transfers happen outside 
its 12 nautical mile territorial sea limit, where 
the general principle is that ships are subject 
to the exclusive jurisdiction of the flag state.

However, with AIS manipulation so prevalent 
the precise details of activities would require 
more proactive surveillance and intervention 
from the Malaysia authorities. They would 
also require the promised new legislation to 
extend current laws to STS operations inside 
Malaysia’s Exclusive Economic Zone.

The STS operations are also variable and difficult 
to monitor without dedicated resource.

Many vessels spoof their AIS signal for short 
periods of time to hide an STS operation, 
but others can be tracked spoofing for weeks 
or even sometimes months at a time.

Lloyd’s List tracked one Sao Tome and Principe 
flagged VLCC, Lafit (IMO: 9379698), spoofing 
its location from May 8 to 26, showing itself 
to be on the east side of the Singapore Strait, 
but the ship’s data was entirely fabricated.  

Other examples reveal increasingly complicated 
tactics, with some vessels disguising the spoofed 
positions within normal STS patterns to 
obscure the real operations being conducted.

With no detail being issued by the Malaysian 
authorities regarding the extent or the scope 
of the crackdown, it remains unclear how 
many STS operations may fall under the 
jurisdiction of the new regulations.

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

Malaysia’s government is seeking to lower US 
tariffs threatened by president Donald Trump to a 
rate below the 25%, which takes effect August 1.

* 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

Comoros accuses EU-sanctioned ship register 
of fraudulently flagging ships on its behalf
COMOROS is accusing Intershipping Services 
LLC, the company recently sanctioned by the EU 
for registering Russian-trading tankers under the 
Comorian flag, of producing sham documents and 
acting without the government’s authorisation.

Ahmed Mahachi, head of the Union of 
Comoros’ ship registry department, told 
Lloyd’s List that Intershipping Services “is not 
authorised by the Union of the Comoros to act 
on behalf of its maritime administration or to 
register vessels under the Comoros flag”.

Mahachi explained that Intershipping 
was previously authorised to act on behalf 
of Comoros but said that the agreement 
was terminated in April 2012.

Despite that, an individual Mahachi said was 
affiliated with Intershipping “continued to 
unlawfully issue falsified certificates and register 
ships using the Comoros flag without the knowledge 
or consent of the Comorian authorities”.

“The Union of the Comoros strongly condemns 
such activities and has repeatedly informed 
relevant international bodies and flag states 
about these violations,” Mahachi said.

“We welcome the European Union’s recent action 
and continue to co-operate with all partners to 
uphold the integrity of our maritime registry.”

The EU said on Saturday that Intershipping 
operates both the Gabonese and Comorian flag, 
with the latter “flagging vessels transporting 
Russian crude oil or petroleum products following 
the introduction of Western restrictive measures 
against Russia’s so-called ‘shadow fleet*’ ”.

Mirroring the EU, the UK also designated 
Intershipping Services, but only cited its role as 
registering ships on behalf of Gabon and made 
no mention of Comoros. Intershipping’s website 
similarly states that it operates Gabon’s flag 
registry but makes no mention of Comoros.

However, a now-offline website of a company by 
the name of Comoros Shipping Services listed 
the same address in Mumbai as Intershipping 

Services’ India affiliate, Intershipping Services 
Hub Private Limited, which the EU identified as 
the entity registering ships on behalf of Comoros.

The designation of Intershipping marked the first 
time regulators have targeted a company operating 
a flag registry for facilitating sanctioned oil trades.

Intershipping Services and Comoros 
Shipping Services were approached for 
comment after hours on Tuesday.

Comoros’ tale of having a party once authorised 
to register ships on its behalf continue to do 
so after the agreement was terminated bears 
semblance to Guyana’s fake-flag ordeal.

The South American nation has been in a 
similar position since terminating its contract 
with India-based International Maritime 
Safety Agency of Guyana only several 
months after signing it in March 2021.

Despite the agreement’s termination, IMSAG 
has continued registering ships under the 
Guyanese flag, with the false registry becoming 
a home for sanctions-skirting tankers.
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ANALYSIS

How CK Hutchison’s port sale became 
a geopolitical chess match
NEGOTIATIONS over CK Hutchison’s sale of its port 
assets appear to have veered off the path of ordinary 
business and increasingly become entangled in the 
geopolitical tug of war between China and the US.

Recent reports from The Wall Street Journal and 
Bloomberg reveal that Beijing is taking a tough 
stance, insisting that state-owned Cosco Shipping 
join the buyer consortium and have veto power 
in the group — a pre-condition for its approval.

If granted, this would help China defend 
against potential future decisions that could 
undermine its global trade and logistics networks, 
especially as these ports across northern 
Europe, Africa, Southeast Asia and Latin 
America are critical hubs for Chinese exports 
and pivotal to the Belt and Road Initiative.

However, such demands are hardly ones 
that the current bidders — BlackRock and 
Mediterranean Shipping Co — can easily accept.

Even a US investment behemoth like BlackRock 
is unlikely to make independent commercial 
decisions in talks with Beijing without consulting 
the Trump administration, particularly in 
today’s fraught geopolitical climate.

Trade negotiations between the world’s two 
largest economies are still ongoing, despite a 
temporary truce. According to US Treasury 
Secretary Scott Bessent, officials from both 

sides will meet in Stockholm next week to 
discuss extending the original August 12 
deadline, hoping to eventually reach a deal.

If the $22.8bn port sale becomes part of the 
broader trade deliberations, few probably would 
be surprised. But that also means the timeline 
could stretch as long as the complicated, drawn-
out dialogue between Beijing and Washington.

The July 27 deadline for exclusive talks between 
BlackRock, MSC and Hutchison will likely be pushed 
back if the parties still intend to conclude the deal.

Lloyd’s List understands that the buyers 
are not even in a rush to complete the study 
on the assets, which will form the basis of 
their final offer. As one observer put it: “The 
elasticity of the timeline suggests someone 
must have thrown a spanner in the works.”

If Cosco does step in and secures a major role 
in the acquisition, the governments weighing in 
might not be limited to just China and the US. 
Authorities in the host countries — especially in 
Europe — are unlikely to sit idly by. One only needs 
to recall the Chinese giant’s bumpy experience 
investing in Hamburg’s container terminal.

Yet, given Beijing’s concerns over its supply 
chain security today, it appears there could be 
little room for compromise. This is shaping 
up to be anything but an easy acquisition.

New EU sanctions could change tanker trades 
beyond Russia
THE NEW EU sanctions targeting Russia could have 
both negative and positive effects on mainstream 
tanker rates, depending on the segment, and even 
if the Trump administration doesn’t sign on, the 
latest measures could crimp Russia’s oil revenues.

Analysts at Vortexa broke down the three 
main aspects of the new sanctions package 
during a presentation on Tuesday.

The first aspect — more vessels on EU and 
UK sanctions lists — is expected to be a 

relative non-event for tanker markets.

The other two components — the floating 
price cap and the eventual ban on EU 
imports of products derived from Russian 
crude — are much more significant.

Vessels added to sanctions list

Of the 105 vessels added to the EU sanctions list, 
“some are getting sanctions for the first time ever”, 
said Vortexa senior freight analyst Mary Melton.
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“But in terms of what this will mean for vessel 
behaviour, it’s probably not going to be much of a 
change, because when vessels are sanctioned only 
by the EU or the UK, and not the US, they still 
manage to have employment and call in India.”

All of the vessels newly sanctioned by 
the UK had previously been sanctioned 
by the US or EU, she added.

Vortexa data shows that around 70% of employment 
of the newly sanctioned vessels are in the Far 
East trade, mostly carrying Russian ESPO crude 
from Kozmino to Northern China. As a result, 
Melton said, “there’s not much of an impact in 
terms of what’s happening with Russian Urals 
volume” out of the Baltic and Black Sea.

Sanctions on vessels in Russia’s Far East did have 
an impact on tanker markets in January-February. 
However, that was because of US sanctions.

“It’s the sanctions from Ofac [the US Office of 
Foreign Assets Control] that neutralise vessels 
from further employment,” said Melton. With EU 
and UK sanctions, “fleet dynamics and Russian oil 
logistics are not likely to change significantly”.

The floating price cap

The new EU floating price cap is a different 
story, and has the potential to affect 
non-Russian freight markets as well as 
Russian crude pricing and volumes.

Russian crude exports have continued at a relatively 
steady pace this year, with China, India and 
Türkiye continuing to be the primary buyers.

According to Vortexa data, Russian crude exports 
averaged 4.8m barrels per day in 1H25, down 
3% year on year but roughly in line with the 
monthly average since the G7 price cap of $60 
per barrel was instituted in December 2022.

Russian Urals crude has traded below $60 per 
barrel for most of 1H25, which has led to an influx 
of Greek tanker operators into the trade — which, 
in turn, raises the possibility that the new floating 
price cap will have a material effect on deployments.

Melton noted that Greek operators 
have been “essential to the Russian 
Urals trade over recent months”.

Vortexa data shows that over 40% of Russian 
Urals volume was carried by Greek tankers in 

June, “which is the second-highest level we’ve 
observed since the price cap came into effect”, she 
said. The highest level was in June 2023, at over 
50%. This month, the Greek share is at 38%.

The recent surge of Greek owner involvement has 
been so significant that it has curtailed freight 
rates for Russian cargoes, according to data from 
price-reporting agency Argus. Russian Urals freight 
in June was down almost 20% versus March.

The new floating EU price cap, which has been 
approved by the UK, has been initially set at 
$47.60 per barrel, and adjusts every six months to 
15% below the average Urals price in the previous 
six months. There is a wind down period for 
existing contracts that expires on October 20.

“If the Greek operators leave the Russian trade when 
the wind down ends in October, Russia is going 
to have very significant logistical issues in terms 
of keeping up Urals volumes,” predicted Melton.

She added, “If Greek operators do move out of the 
Russian trade, then there is going to be quite a lot 
of supply pressure on mainstream markets, which 
is something for the wider market to think about.”

Russia would have two options, she continued: It 
could price Urals “at a very significant discount 
in order to keep European operators involved” 
or it could find more shadow tankers*.

The latter option “is getting more and more 
difficult, because the vessels that are currently 
not sanctioned and are willing to take the risk are 
doing other things, like being in the Russian Far 
East or facilitating STS [ship-to-ship transfers] 
offshore off Singapore for other sanctioned trades.

“It’s not going to be easy for that many vessels 
to be replaced when you see how vital Greek 
operators have been, especially in recent months.”

The initial price cap was spearheaded by the US 
as a “relief valve” to prevent EU sanctions from 
limiting global supply and causing oil prices to spike 
amid the period when the EU was transitioning 
away from Russian imports. The US concern 
at that time was that limitations on shipowner 
access to UK P&I clubs and European shipping 
and finance services could work too well.

The question ahead is whether the new, 
much lower EU price cap could have the 
impact that the US initially feared.
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Even if the US sticks to its original cap, and 
there is a schism in G7 policy, that would not 
protect Greek operators that need access to 
UK P&I and European shipping services.

One consequence of lower Russian exports 
via aframaxes and suezmaxes is frequently 
cited by executives of publicly-listed tanker 
owners: It would theoretically compel more 
crude exports from the Middle East to China 
and India using very large crude carriers, a 
positive for mainstream VLCC demand.

EU import ban of products 
derived from Russian crude

Another aspect of the new EU sanctions package 
that promises broader tanker impacts is the 
probation of EU imports of clean products derived 
from Russia crude, beginning on January 21, 2026.

“To do that, they are going to require certificates 
of origin for any products coming into the 
EU that would basically have to prove the 
crude oil is not Russian, and there are a lot 
of questions on how this will actually be 
enforced, just because of the complexity of 
enforcing something like that,” said Melton.

According to Anna Zhminko, energy markets 
analyst at Vortexa, European middle-distillate 

imports from India and Türkiye have 
averaged around 360,000 bpd this year.

India and Türkiye “have historically 
been major importers of Russian crude 
since the invasion of Ukraine, and mostly 
these are sanctioned crude grades”.

Europe’s combined middle-distillate imports from 
India and Türkiye account for about 25% of its 
total imports, implying a significant impact from 
the new rule, depending on how it is enforced.

Other major suppliers of products to Europe 
are the Middle East and the US Gulf.

“When the time comes and should this regulation 
actually be enforced in January, there is potential 
for those regions to step in and balance out 
the imports that would otherwise come from 
Türkiye and India to Europe,” said Zhminko.

That should have a positive effect on product 
tanker tonne-miles. The voyage distance between 
Houston and Rotterdam is 58% times greater than 
the distance to Rotterdam from Izmit, Türkiye, 
although it is 20% shorter than from Mumbai, India.

The distance between Ras Tanura, Saudi Arabia, 
and Rotterdam is double the distance from Izmit 
and roughly equal to the distance from Mumbai.

International Group cargo liability rules 
tweaked to rule out ‘chancers’ arguments’
A RECENT shake-up in the way P&I clubs 
apportion cargo claims liability between owners 
and charters will put paid to “chancers’ arguments” 
over the meaning of the word “settled”, according 
to lawyers who have examined the changes.

The main effect will be to render the plain English 
definition of the term, which until recently 
had been common ground across the shipping 
industry across the decades, absolutely explicit.

The Inter-Club New York Produce Exchange 
Agreement — a deal between International 
Group affiliates, commonly abbreviated to the 
ICA — originally entered into force in 1970 and 
has been amended several times since then.

Its aim is to offer a simplified mechanism for 
apportioning cargo claims arising under the New 
York Produce Exchange and Asbatime form of 
charterparties, thereby avoiding litigation.

But while IG marine mutual insists that it continues 
to work well, there have of late been disputes 
over clause 4(c), which provides: “Apportionment 
under this agreement shall only be applied 
to cargo claims where … the claim has been 
properly settled or compromised and paid.”

IG clubs have always believed that the term “settled” 
encompasses a court judgment or arbitration award. 
However, there have recently been legal arguments 
that cargo claims can only be considered settled 
when all parties are amenable to the outcome.

An amendment was deemed necessary to 
clarify the matter, which resulted in the 
introduction of a new version last week.

A second amendment covers the position on 
cost recovery where a claim is withdrawn, 
not fully pursued or successfully defended, 
making costs fully recoverable.



Lloyd’s List | Daily Briefing  Thursday, 24 July 2025 Page 7

The changes will not apply to charterparties 
entered into prior to July 14 or to claims 
arising under such charterparties, unless the 
charterparty contains reference to ICA 1996 ‘or 
any amendments thereto’ or similar wording.

In a circular issued by all IG clubs, members 
are recommended to apply the 2025 agreement 
to all NYPE/Asbatime charterparties and 
claims arising under such charterparties.

Yuen Gi Ko, a senior associate at law firm 
Stephenson Harwood, pointed out that the changes 
expressly provide for the recovery of reasonable 
legal, club correspondents’ and experts’ costs 
incurred in defending or settling cargo claims.

Furthermore, cargo claims are now considered 
“settled” even if the claim resulted in an 
adjudication by a court or tribunal, instead of 
the traditional settlement between the parties.

“This change was made because some parties 
were arguing that the word settled did not include 
awards or court judgments, and this change 
brings welcome clarity on this issue,” said Ko.

A partner at another prominent shipping law firm, 
who asked not to be named, said that the agreement 
had arisen because a substantial majority of cargo 
liability claims leave IG clubs responsible for 
both owners’ liability and charterers’ liability.

It was deemed better to come to agreement 
on an amicable basis rather than pay the 
costs of a legal wrangle, especially where 
there is no requirement to find fault.

“It’s very easy to say, OK, you owe 100% 
because of unseaworthiness. The idea was to 
minimise claims, even if it means a slightly 
unfair result, if for instance there is 20% 
contributory negligence or something.

“It is very easy to apply and everybody knows 
how it works. Sometimes it will go against you, 
sometimes it will go slightly towards you.”

The amendments are basically tweaks to the small 
print, emphasising what has hitherto been the usual 
understanding of the provisions, she went on.

“A couple of arbitrations have been reported where 
people were trying to quibble over the wording. 
These were chancers’ arguments, because most 
people understood the clauses to mean what 

has now been clarified that they do mean.”

Thus it is established that settlement 
encompasses both settlement by the courts 
or agreement between the parties.

While designed for inclusion in NYPE 
and Asbatime charterparties, it can be 
included in any charterparty and that 
is increasingly what is happening.

Jean Koh, head of dry shipping at HFW, said that 
the underlying principle of the ICA is that where a 
cargo claim arises out of a matter within the owners’ 
responsibility, the claim is 100% on the owners’ club.

But should the claim arise because of deficient 
cargo handling, for instance, then with some 
exceptions it is 100% on the charterers’ club. Where 
responsibility for cargo handling operations has 
been delegated to the master, the split is 50/50.

Under a catch-all provision, all other claims — such 
as shortage or overcarriage — are again apportioned 
50/50, unless there is clear evidence that they 
have arisen out of one party’s act or negligence.

“But for the ICA to apply, a claim must be made 
under a contract of carriage which has been 
authorised by the charterparty, on terms no 
less favourable than the Hague-Visby Rules.

“A second requirement is that there are 
no material amendments to the cargo 
responsibility rules in the charterparty.

“A third one is that claims must be properly 
settled or compromised and paid.”

This is the crux of the revision, which 
specifies that the term settled includes, but 
is not limited to, claims adjudicated by any 
court or tribunal or resolved privately.

But some lawyers acting for parties unhappy 
with adjudication have recently maintained 
that it should only apply where the settlement 
gets the thumbs up from all concerned.

This goes against both the spirit of the ICA 
and conventional commercial reasoning, 
said Koh. Effectively, the amendment 
puts that contention to bed.

Partner Nikki Chu and associate Elli Marnerou 
work at Watson Farley & Williams.
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Chu cited an important 1983 decision from Mr 
Justice Kerr in a case known as Strathnewton, which 
sets out how the agreement is supposed to function.

“There have been issues, with some parties arguing 
that arbitration awards are not included under 
the definition of settled. This can be a difficult 
argument to run, but the amended ICA now 
ensures that settled includes arbitration awards.”

Marnerou said that the second amendment had been 
necessitated after two London arbitration decisions.

In London Arbitration 10/15, the owners were 
successful in defending their cargo claim. But 

the tribunal rejected their attempt to recover 
costs, on the basis that if the ICA was meant 
to cover the costs of successfully defending a 
cargo claim, this would have been spelled out.

After that, a subsequent tribunal on another claim, 
London Arbitration 30/16, declined to uphold the 
previous decision and awarded costs anyway.

“There is now welcome clarity if the other 
party decides to drop their claims and you 
have incurred substantial costs in defending 
the claim, you are entitled to claim for your 
reasonable costs even if the claim is withdrawn 
or otherwise not pursued,” said Marnerou.

MARKETS

US-Japan tariff deal still ‘negative’ for trade, 
say analysts
THE trade agreement between Japan and the US 
will substantially reduce tariffs from Washington, 
but it is not expected to bring much excitement to 
shipping markets, especially container shipping.

Tokyo has pledged to invest $550bn in the 
US in exchange for the latter reducing tariffs 
on Japanese goods to 15%, lower than the 
25% previously threatened by the Trump 
administration but higher than the current 10%.

The cut will cover cars and car parts, which 
accounted for more than one-third of 
American imports from Japan last year.

The deal was first announced by US President 
Donald Trump on Tuesday and then confirmed 
by Japan’s Prime Minister Shigeru Ishiba.

While Trump touted it as “the largest trade 
deal in history”, shipping industry analysts 
have given a lukewarm response, at least 
based on the details announced so far.

“Fifteen percent is clearly better than 25%,” 
said Fearnley Securities analyst Fredrik 
Dybwad. “That said, it is still higher than the 
10% that Japanese goods have been exposed 
to over the past months and a net negative for 
trade compared to pre-trade war levels.”

The overall effective US tariff rate on Japan before 
Trump’s election was only 1.5%, and would increase 
to 22.9% if the threatened 25% were brought into 
force on August, according to Fitch Ratings.

The ETR represents total duties as a percentage 
of total imports and changes with shifts in import 
share by country of origin and product mix.

“Hence, we don’t see the trade agreement as a 
catalyst for container volumes and believe that 
similar agreements (higher than 10% but lower than 
threatened levels) won’t be a catalyst to re-ignite 
freight rates,” Dybwad argued in a research note.

Dybward’s view was echoed by Linerlytica 
co-founder Johnson Leung, who also 
considered the new development as 
“negative” for trade and shipping.

“You can say that 15% versus 25% is 
better than expected. But reality is the 
Japanese cars and parts are subject to 15% 
US tariffs now versus 2.5% before.”

For box shipping, the trade volume between 
Japan and the US does not seem large enough 
to have a significant impact on the market.

According to Linerlytica data, Japan accounted 
for 2.4% of US containerised imports 
throughout 2024, ranking 7th among all 
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trading partners. China, ranked first, accounted 
for 41%, followed by Vietnam’s 10%.

Transpacific rates have plummeted from a peak of 
over $6,000 per feu in early June to below $2,000 
at present, and are expected to continue declining.

Since most US importers had already completed 
their advance stocking, the market was expected to 
remain sluggish from August through the end of the 
year, even if tariffs were lifted, freight forwarding 
giant Kuehne + Nagel noted in an analysis this week.

“The general consensus within the industry is that, 
even if a trade agreement is reached between China 
and the US, it will be difficult to spur a new wave 

of demand in the short term,” the company said.

However, for car carriers, the US’ inclusion of 
the auto sector in the tariff reduction for Japan 
is good news, said Fearnley’s Dybwad.

“This raises the likelihood that the automotive sector 
could be part of trade deals with other economies, 
with South Korea now increasingly in focus.”

However, he also added that given the 15% 
tariff was still higher than current and previous 
levels, combined with weak new car sales and a 
growing vessel fleet, the outlook for this shipping 
segment still faced a “downwards trajectory”.

Secondhand boxships remain in high demand 
as prices firm
THE market for secondhand containerships 
has been remarkably busy of late, during 
a period when sales transactions normally 
slow down due to seasonal holidays.

“Usually by the third week of July, enquiries drop 
off as Europe takes its summer holidays, but 2025 
continues to surprise us,” noted shipbroker Braemar.

It reported the sale of the 2003-built panamax 
Marianetta (IMO: 9236535)to the “ever-present” 
Mediterranean Shipping Co by Norway’s SinOceanic 
Shipping, with no price being disclosed for the deal.

Constructed by Polish shipbuilder Stocznia 
Gdynia to its “8235-type” standard design, 
the 4,444 teu vessel is under time charter 
to MSC until the end of this year.

Analyst Alphaliner said that despite summer 
holidays being in full swing in the northern 
hemisphere and continued uncertainties in freight 
markets, secondhand boxship sales transactions 
remained “vibrant”.  It noted a continued flow 
of sales being concluded at firm prices.

“Buyers are optimistic about the market in 
spite of ongoing threats including falling 
freight rates, Red Sea avoidance and US tariffs 
and continue to show interest to acquire 
secondhand tonnage,” said Alphaliner. Most 
transactions had been concentrated in the 
smaller- and medium-size segments, it added.

Recent sales included the 2,495 teu Kawa Ningbo 
(IMO: 9238179) which has been sold by Chinese 

owners. The 2002-built ship has been sold to a 
United Arab Emirates-based buyer for $22m.

Meanwhile, Braemar reported the sale of 
Leonhardt & Blumberg‘s 1,740 teu Hansa 
Bitburg (IMO: 9435234). The 2008-built ship 
has been sold to Global Feeder Shipping of 
Dubai for $20m. The same owner purchased 
a sister vessel earlier this month for $19m.

Norwegian tonnage provider MPC Container Ships 
reported late last week the sale of three unidentified 
1,300 teu containerships to unknown buyers for 
$33m. Brokers report that the vessels involved are 
the sister vessels AS Fiorella (IMO: 9395111), AS 
Felicia (IMO: 9395020) and AS Floretta (IMO: 
9395056) with the buyer based in Singapore.

In the small feeder segment, Alphaliner 
reported the sale of the 875 teu Lagarfoss (IMO: 
9641314) by Iceland’s Eimskip to Portuguese 
buyers with no sale price being disclosed.

A rare sale in the post-panamax segment was that 
of the 8,540 teu Hakata Seoul (IMO: 9495040). 
The 2010-built ship was sold for $77m by Japanese 
non-operating owner Nissen Kaiun to DP World 
feeder vessel operating subsidiary Unifeeder.
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CMA CGM enters LNG bunkering operations 
via Total Energies joint venture
CMA CGM has confirmed that it has entered into 
a joint venture with French vessel bunkering 
provider Total Energies, which will include the 
ownership of a liquefied natural gas bunkering 
vessel for deployment in northern Europe.

The Marseille-headquartered shipowner, 
which operates the world’s third-largest fleet 
of containerships, said that the new joint 
venture will provide a complete logistics service 
for a wide range of ships operating in the 
Amsterdam-Rotterdam-Antwerp port range.

The service will provide LNG fuel to CMA CGM’s 
own vessels, in addition to other operators.

CMA CGM has ordered 123 LNG dual-
fuel containerships since 2017, with some 
70 of the vessels already in service.

The joint venture has contracted a 20,000 cu m 
LNG bunkering newbuilding for delivery in late-
2028. CMA CGM did not disclose the name of the 
shipyard where the vessel has been ordered.

According to data tracked by Lloyd’s List, 
at least 14 LNG bunkering vessels have 
been ordered since the beginning of this 

year, with the majority of shipbuilding 
contracts placed with Chinese shipyards.

The joint venture will boost TotalEnergies’ 
existing LNG bunkering provision in the 
ARA region, which is serviced by the 18,600 
cu m Gas Agility (IMO: 9850680).

Gas Agility was built by Chinese yard Hudong 
Zhonghua in 2020 for Japan’s Mitsui OSK 
against a long-term charter to Total Energies 
to serve ships at the port of Rotterdam.

Commenting on the new agreement, CMA CGM 
chairman and chief executive Rodolphe Saadé 
said: “For the first time, a shipping company and 
an energy provider will jointly operate an LNG 
bunkering vessel, based in the port of Rotterdam. 
It is a concrete way to scale up alternative fuels and 
accelerate the decarbonisation of global trade.”

Total Energies and CMA CGM signed an initial 
long-term LNG fuel supply agreement in 2017 
to supply LNG dual-fuel boxships at the port 
of Rotterdam. Further agreements were later 
signed to bunker CMA CGM vessels with LNG 
at the French ports of Marseille and Dunkirk.

Vale ore production up, but sales down
VALE produced 80.6m tonnes of iron ore 
in the second quarter of 2025, up 3.7% on 
the same period in 2024 and nearly a rise 
of 25% on the first quarter of 2025.

The Brazilian mining giant said the gains were 
driven by a strong performance from its Brucutu 
plant and a record output at its huge S11D project.

But iron ore sales decreased 3.1% in 
the second quarter of the year.

The story is similar for rival Rio Tinto, which 
reported an increase in production from its 
Pilbara mines of 5% in 2Q25, but a decrease in 
shipments of 1% on the same period in 2024.

Those figures tally with weaker Chinese imports 
of ore so far in 2025, which declined 3.26% and 
1.7% year on year in 1Q25 and 2Q25, respectively.

Portside inventories remain high in China, 
despite decreasing in the second quarter, as 
steel output continues to be sluggish.

Cyclones in the area meant Rio Tinto’s 
production would likely be at the lower end of 
its guidance for the year, the miner said.

But it did confirm that the first shipments 
from its Simandou project would now leave in 
November 2025, rather than the vaguer “late 
2025” guidance that was given beforehand.

A real ramp-up from Simandou is not expected 
until 2026 at the earliest, but cape owners will be 
encouraged by this statement thanks to the tonne-
mile increase expected, if China seeks to replace 
some Australian volumes with Guinean volumes.
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IN OTHER NEWS

Shipping will get a multi-fuel future 
but plenty won’t make the cut
PRACTICAL and safety 
considerations rule out 
many of the most common 
possible future fuels, 
depending on the sector.

Solis Marine head of marine 
engineering services Alvin 
Forster said options such 
as ammonia, methanol, 
methane, biofuels and carbon 
capture were all at different 
stages of readiness.

“The future is multi-fuel of 
abatement technologies as 
and when, with a bit of wind 
propulsion,” Forster said.

Greek salvage tug heads 
for ‘risky’ Red Sea
A POWERFUL salvage tug may 
be stationed in the Red Sea 
as early as this week amid 
increased concern about the 
violent threat to shipping posed 
by the Houthi militia in Yemen.

Megatugs Salvage & Towage 
said on Wednesday that its 
salvage vessel Giant was 
ready to sail for the region.

The 2003-built tug has been 
undergoing outfitting and 
upgrading at Onex Elefsis 
Shipyard for the past two 
months in preparation for its 
new role, but the security picture 
deteriorated abruptly earlier this 
month with deadly attacks on 
two Greek-owned bulk carriers.

The human cost of crew shortages 
that insurers struggle to price
THE maritime industry’s crew 
shortage problems present a 
particularly complex challenge 
for marine insurers. Unlike 
geopolitical risks or cyber 
threats, crew shortages operate 
as a multiplier of existing risks, 
creating exposures that are 

proving difficult to quantify 
and price effectively.

The scale of the crisis is stark. 
The Global Maritime Forum 
reported in September 2024 
that seafarer labour shortages 
have reached a 17-year high, 
while Lloyd’s List’s 2025 
Outlook notes the sector is 
suffering a labour shortage 
because of a lack of young 
people joining the industry.

Behind these statistics lies a 
human story of an industry 
struggling to attract the 
next generation of seafarers 
while asking existing crews 
to work longer, harder, 
and often in increasingly 
dangerous conditions.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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