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Opportunistic Chinese carrier
targets premium cargo with
direct Arctic route to Europe

SEA Legend Shipping, a fast-rising Chinese carrier, is poised to
launch a direct Arctic route from China to northern Europe, offering
an 18-day transit for high-value cargo including electric vehicles and
lithium batteries.

The move is set against the backdrop of deepening Sino-Russian
maritime collaboration and geopolitical tensions.

The emerging liner company became known in the industry for
rushing into Red Sea routes shortly after the Houthis disrupted
traffic there in early 2024, and has close ties with Safetrans Line,
another carrier specialising in China-Russia routes.

Both companies’ sailing schedules show they share several vessels on
Red Sea routes with the same voyage numbers. Some vessels have
directly called at Russian ports after heading north into the
Mediterranean, while others transport cargo to Russia through

relay services.

The newly launched Arctic route will set sail in September, reaching
European ports directly in 18 days. Sea Legend indicated in an
announcement that the route targets high-value goods such as
lithium battery storage containers, EVs, and large

machinery equipment.
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“['This route] will precisely align with Europe’s
Christmas stocking season, allowing your
seasonal goods to reach the market ahead
of the rush and avoid the critical logistics
congestion of peak season,” the company said.

Sea Legend stated this Arctic route would
be the only voyage this year, adding it
would announce more details later.

Lloyd’s List understands the tentative
departure dates in China are September 16
from Qingdao, September 18 from Shanghai
and September 20 from Ningbo.

European arrival dates are October 8 at Felixstowe,
October 9 at Rotterdam, October 10 at Hamburg
and October 13 at Gdansk. Two vessels, one 4,900
teu and another 3,000-plus teu, will be deployed.

According to forwarding sources, Sea Legend
stated this schedule assumes no congestion.
European port logjams still exists, though
the situation has eased somewhat.

Some questioned the feasibility of vessels calling

at three European ports in three days unless
supported by feeder services. Others said it could be
achieved at full sailing speed without port delays,
but would charge high fees, making this route highly
profitable and suitable only for high-value cargo.

The move comes as China and Russia are
strengthening cooperation to develop the so-called
northern sea route, which is the shortest shipping
route connecting Asia-Pacific and Western Europe.

Beijing and Moscow hope to extend the
route’s navigable period and increase cargo
flow by improving infrastructure and
ramping up investment, but these efforts
have been facing geopolitical headwinds,
especially since the Ukraine war.

So far, the vast majority of NSR users remain
Russian and Chinese shipping firms.

In box shipping, companies such as Fesco
and NewNew Shipping have already launched
regular NSR services during the annual ice-
free period, though these typically include
calls at Russia’s European ports.

For now, Sea Legend’s disclosed destinations to
prospective customers include only European ports.

However, Linerlytica co-founder Hua Joo Tan
suggested the Chinese carrier would likely
replicate its Red Sea model, connecting the
Arctic service to Russia through Safetrans.

“It doesn’t make sense, since rates to Russia are
higher than those to Europe. So why bother to
call at Europe when they can just go to Russia?”

Tan noted that a Safetrans-operated containership—
Flying Fish 1, now renamed Istanbul Bridge—used
the NSR from Russia to China last September.

The voyage was widely reported, with the 4,843
teu vessel touted as the largest containership
ever to enter Arctic waters at the time.

Industry sources said Sea Legend and Safetrans
were two outfits of the same company and
shared the same operations team.

On July 3, both carriers issued nearly identical
customer notices — apart from the company
letterhead — regarding the appointment of Arvia
Shipping Private as their India agent for the
vessel voyage code-named Hua Da 610 2503W.

Both notices were signed by Lin Fang,
listed as “Director of Oversea Centre”.

Sea Legend has been approached for comments.

ANALYSIS

Dry bulk shipping stocks follow spot rates

upward in July

FEW would have predicted at the beginning
of the year that dry bulk names would be
among 2025’s best-performing shipping
stocks — and yet they are, at least so far.
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Shares of Star Bulk posted their highest
adjusted close since October on Wednesday,
with pricing up 24% year to date (YTD).
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Safe Bulkers posted its highest adjusted close
since November and is up 19% YTD. Genco is
up 15% YTD, and is also at its highest level,
adjusted for dividends, since November.

Much of the YTD gains for these stocks
have come in recent weeks, coinciding
with a rise in dry bulk spot rates.

The Baltic Exchange’s PSTC panamax time-
charter equivalent index peaked on July 15
at $17,914 per day, its highest level since May
2024. The index has pulled back since then,
closing at $17,182 per day on Wednesday,
but this is still up 10% year on year (y/y).

Panamax rates had been well below
2024 levels until this month.

“Panamaxes steal the spotlight as dry bulk
rallies,” wrote Breakwave Advisors in a report

on Tuesday, citing the segment’s “impressive
and largely unexpected performance”.

Meanwhile, capesize rates continue to oscillate,
rising to $20,000-$30,000 per day, coming back
down again, then rebounding. Capesize rates are
in the upward phase of their latest oscillation.

The Baltic’s C5TC capesize index was at $27,688 per
day on Wednesday, double the recent low on July 9.

Supramax spot rates have heavily trailed
last year’s levels for almost all of 2025,
but this segment has also rallied.

The Baltic’s S10TC supramax index was at
$14,567 per day on Wednesday, up 52% from
the recent low on June 10. Supramax rates
closed the gap with 2024 levels this week.

“There does not appear to be a ‘trigger’ for the
latest upswing in freight rates,” said Jefferies
analyst Omar Nokta. Rather, he believes it is “a
positive signal that the supply-demand balance
may be tighter than previously expected — and
certainly so when compared to a very slow 1tH25".

Breakwave made the same point, maintaining that
recent rate action points to “a potential tightening
of the overall supply-demand balance in the

dry bulk market”, which suggests that the next
correction “is likely to be shallower than expected”.
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Outlook for the remainder of year

The second half has started out well for dry
bulk, but as usual, there are myriad variables
ahead, both negative and positive.

In the negative column, two subsegments
— kamsarmaxes and ultramaxes — face
high newbuilding deliveries.

According to Clarksons Securities, the
kamsarmax orderbook-to-fleet ratio is 21%.
Forty-one new kamsarmaxes were delivered in
1H25, with another 76 due in 2H25, then 136
next year, 111 in 2027, and 43 thereafter.

The ultramax orderbook-to-fleet ratio is at 26%,
with 92 delivered in 1H25, 88 due in 2H25, then 171
scheduled for 2026, 125 in 2027 and 39 thereafter.

There could also be negative impacts on panamax
demand in 2H25 from US-China trade tensions,
as the US soyabean export season ramps up.

Brokerage BRS pointed to the discount of

4Q25 panamax forward freight agreement
contracts versus 3Q25 contracts. “The widening
spread between Q3 and Q4 pricing reflects
persistent scepticism over whether US Gulf
grain exports in the coming months will be
enough to sustain panamax rates,” said BRS.

The capesize market faces a combination of
headwinds from China — Chinese steel production
is down 3% YTD and Chinese coal imports are down
11% YTD — as well as tailwinds from Guinea.

“We expect the first production from Rio Tinto’s
Simandou iron-ore mine in Guinea within
4Q25, followed by a production ramp-up to full
capacity of 120m tonnes per year by late 2028,”
said Deutsche Bank shipping analyst Chris
Robertson in his latest quarterly outlook.

The most beneficial scenario for capesize tonne-
miles would be for China to replace domestic iron
ore with higher-quality cargoes from Simandou,
he said, adding that replacement of Australian
volumes would also be highly positive.

Robertson cited additional upside from bauxite
volumes out of Guinea, which rose 36% y/y to a
record 99.8m tonnes in 1tH25 and have replaced coal
as the second-largest source of capesize demand.
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EU import ban on Russian gas unlikely to

work, report finds

EU PLANS to ban imported Russian gas may not
work and will raise prices, a report has found.

The European Commission unveiled measures
in May to phase out all Russian pipeline gas
and liquefied natural gas imports to the EU by
the end of 2027. It introduced a proposal for a
regulation to make the measures law last week.

These would include banning the import

of Russian gas into the EU and prohibiting
long-term LNG terminal services for Russian
customers. Both measures would apply for new
contracts from 2026, with transitional periods
for existing contracts until January 2028.

“The proposal marks the most decisive
move by the commission towards phasing
out Russian gas to date, yet the outcome is
likely to be largely limited due to legal and
practical constraints,” the Oxford Institute
for Energy Studies said in a report.

OIES senior research fellow Dr Katja Yafimava,
the lead author, told Lloyd’s List the EC assumed
that buyers could use the proposed regulation as
reason to declare force majeure, and so get out
of their contracts without paying any damages.

But declaring force majeure does not terminate a
contract automatically, contrary to popular belief.
The proposal did not clarify if termination was
required, or if merely suspending deliveries was
enough. Buyers could be on the hook if arbitrators
decided force majeure was not triggered.

Nor did the proposal cover risk mitigation
strategies to address buyers’ potential
losses from force majeure cases.

“Buyers effectively are pushed by the proposal to
try the force majeure route but at the same time it
leaves them exposed to damages without providing
them with any kind of cushion,” Yafimava said.

She said this “quite uncompromising”
approach limited the possibility to wind down

imports from Russia more gradually.

The OIES’ modelling suggested there
would be no shortage of gas supply in the
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most-affected countries, although spot
and hub prices would be higher.

“The loss of Russian LNG into northwest
Europe would simply be replaced by LNG from
elsewhere, principally the US, with Russian
LNG being diverted to Asia,” the report said.

The most affected countries would be in
central and eastern Europe, with Hungary
at the biggest risk of supply problems if

it was unable to find other sources.

Hungary and Slovakia are likely to oppose the
measures, which is why they were not pitched in
the form of EU sanctions, since these would need
states’ unanimous support. It was possible Hungary
could simply ignore the rules, the report said.

The EU imported 50bn cu m of Russian gas in
2024, or about 19% of its total gas imports. It will
import about 35bn cu m this year, or a 14% share,
because of the end of Ukraine transit volumes.

Yafimava said the EC had backed itself into
a corner politically by promising to ban all
Russian energy imports three years ago.

It now had to propose a binding regulation
despite not all states agreeing on the way forward,
leading to this “backdoor trade policy”.

“I think they inadvertently really endanger
European buyers if they try to comply, so

it doesn’t really make sense,” she said.

“There’s a lot being risked in order to remove
those fairly modest volumes, to be honest.”
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MARKETS

AAL navigates volatile project cargo markets
as it plans next-generation newbuildings

WHILE leading project cargo carrier

and multipurpose vessel operator AAL
Shipping has taken delivery of six advanced
heavylift-capable MPVs during the past
year, plans are afoot to design the company’s
next generation of newbuildings.

Schoeller Holdings subsidiary AAL ordered

the six, 32,000 dwt, so-called premium project
carrier newbuildings in 2021 and 2022 from
China’s CSSC Huangpu Wenchong Shipbuilding.

Dubbed the “Super B-class”, the lead vessel,
AAL Limassol (IMO: 9958755), was delivered
by the shipyard on schedule in May 2024. The
last ship, AAL Dammam (IMO: 9963554),
was handed over to AAL in June.

The Singapore-headquartered company later went
on to order two modified versions of the Super
B-class, featuring greater heavylift capability,
which are set to be delivered next year.

AAL chief operating officer Christophe
Grammare confirmed that the company had a
highly positive experience with the shipyard.

“Delivery of the first vessel was on time,
with the later ships actually being delivered
early. We were very impressed with the
shipyard’s construction quality and had no
problems with any of the newbuildings,” said
Grammare in an interview with Lloyd’s List.

The Super B-class vessels were designed to
operate as pure project carriers — in particular
for complex energy industry cargoes — and
feature a bridge forward design to enable the
more efficient transportation of tall loads.

They are capable of lifting single loads of up

to 700 tonnes by using two of their three 350-
tonne capacity cranes in tandem. Grammare
confirmed that its additional two ships, ordered
in 2024, will have the capability to lift up to
800 tonnes to provide greater flexibility.

With delivery of its latest generation of ships

due to be concluded in 2026, Grammare said
the company is now weighing options for a new
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generation of ships that could potentially replace
AALs oldest MPVs, built in 2009 and 2010.

“We are already looking at replacing older
tonnage over time. With the Super B-class
now in service, we are learning lessons
from their operation,” said Grammare.

“Our intent is to come up with a new design of MPV
within the next two to three years, with potential
to take delivery of the first vessel in 2030.”

Grammare noted that the key issue
for future newbuildings will be about
propulsion systems and fuel types.

“There is still no clear winner in terms of fuel
type for emissions reductions, but something
major has to happen to achieve the goals.”

Grammare said the company is investigating the
retrofit of its Super B-class, which were specified as
methanol dual-fuel ready, to burn alternative fuels.

“For methanol, the issue is one of supply to service
the shipping industry as a whole. I can't see this
happening within the next 10 years,” Grammare said.

He disclosed that AAL has been
undertaking its first trials of biofuel.

“For blended fuel, there is still a lack of
regulation, so fuel quality becomes something
of trial and error,” Grammare said. “The
industry experienced the same situation when
low-sulphur fuel was first introduced, but
we’re hopeful standardisation will come.”

In common with most international shipping
sectors, markets for AALs key large MPV, heavylift
and project cargo carrier trades are experiencing

a fair share of challenges due to geopolitics.

“Markets seem to be changing every day. I would
say the key word for our markets is volatility!”

Grammare noted that following the
diversion of most ships from the Red Sea in
late 2023, deepsea MPV markets enjoyed
some stability for about 12 months.
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“The biggest change to the market in 2025 has
been the impact of US tariffs. This has caused a

lull, which should lift when there is more clarity.”

“Cargo is still moving, but everybody is taking
a very conservative position, especially in the
US power industry,” noted Grammare. AALis a

connect Asia with Australia, Europe and the
Americas — are said to be relatively strong.

“Freight rates have generally settled at around 20%

major shipper of large power plant equipment,

such as transformers, from Asia to the US.

While some major energy projects are in
limbo, freight rates in AALs key routes

to 30% below post-pandemic peaks. Breakbulk
project markets were quite bad before the pandemic,
but Covid provided a breath of fresh air.”

Grammare said since the pandemic, the market

has stabilised and a good balance between

— which include semi-liner services that

Yang Ming advances fleet renewal with
boxship trio from Japan's Imabari

YANG MING has confirmed it doubled an
earlier order for mid-sized containership

newbuildings at Imabari Shipbuilding.

In March, the Keelung-headquartered container line
ordered three 8,000 teu boxships at the Japanese
shipyard, via Imabari’s shipowning division Shoei

supply and demand has been found, which
has been beneficial for freight pricing.

The 8,000 teu newbuildings have been
specified to a methanol dual-fuel design.

Earlier this month, Yang Ming confirmed it

Kisen, valued at around $115m per vessel.

Yang Ming disclosed on July 24, that the
newbuilding contract will be extended to six
ships. Delivery of the six conventional-fuel
vessels is booked for 2028 and 2029.

contracted South Korean shipbuilder Hanwha Ocean
to build seven liquified natural gas dual-fuelled,
15,000 teu boxships for delivery in 2028 and 2029.

With the latest order for three 8,000 teu

vessels, Yang Ming appears to have concluded
shipbuilding contracts for its fleet renewal
plan first announced in December 2024 to

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

“These newbuildings are expected to stabilise

mid- to long-term fleet deployment and strengthen
the company’s service offerings,” Yang Ming said.

All 13 of Yang Ming’s newbuildings ordered this
year are expected to replace 5,500 teu and 6,500 teu

vessels delivered to Yang Ming in the early 2000s.

IN OTHER NEWS

Livestock carrier detained

in Red Sea by Yemeni Coast
Guard after shots fired

THE Yemeni Coast Guard
intercepted a vessel in
the Red Sea and ordered
it to alter course, security
sources said on Thursday.

Maritime risk management firm
Vanguard Tech said the 1976-
built livestock carrier Merinos
Livestock was “approached by
a wooden boat approximately
35 nm south-southwest

of Hodeidah, Yemen”,
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“The captain reported that
the small boat opened

fire and instructed them
to proceed to Mokha.”

Vessel insurance costs little
changed on a year ago

THE all-in insurance cost for
most vessel types is little
changed on a year ago, although
aggregate premiums on
tankers and gas carriers have
softened fractionally in the
past three months, according
to the latest data from the
Baltic Investor Indices.

Given that P&l rates jumped

by between 5% and 7.5% at the
February renewal, the findings
appear to vindicate broker

claims that hull underwriters are
offering substantial discounts in
a bid to retain market share in the
face of an influx of new capacity.

The 1/1 and 1/4 hull renewals
just gone are widely seen

as the most favourable to
owners in several years.
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Hanwha Ocean secures major wage
deal as HD HHI faces setback

THE all-in insurance cost for
most vessel types is little
changed on a year ago, although
aggregate premiums on
tankers and gas carriers have
softened fractionally in the
past three months, according
to the latest data from the
Baltic Investor Indices.

Given that P&l rates jumped

by between 5% and 7.5% at the
February renewal, the findings
appear to vindicate broker

claims that hull underwriters are
offering substantial discounts in
a bid to retain market share in the
face of an influx of new capacity.

The 1/1 and 1/4 hull renewals
just gone are widely seen

as the most favourable to
owners in several years.

Shipping giants form self-
regulating bunker initiative
SEVERAL of the world's largest
shipping companies have united
to form the Bunkering Services
Initiative to make the bunkering
market more transparent.

Focusing on the Amsterdam-
Rotterdam-Antwerp area for now,
the initiative includes names
such as Hafnia, BW, Hapag-
Lloyd, Cargill, Mercuria, Minerva
Bunkering, Oldendorff Carriers,
Trafigura, TFG Marine, Unifeeder
and Vitol, alongside other

energy and shipping players.

Together the initiative
represents 20% of bunkering
volume in the ARA area.

Brookfield sells 49%

stake in PD Ports

SPANISH investment group
Pontegadea has agreed to
buy a 49% stake in UK port
operator PD Ports from
Canadian investor Brookfield
Asset Management, which
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acquired the company in 2009.

Pontegadea is the investment
wing of Inditex owner Amancio
Ortega. The company has
holdings in a wide range real
estate, energy, infrastructure
and retail investments, including
the Zara clothing chain.

Brookfield will retain the
majority stake in the business
and will work with Pontegadea
to support the continued
growth of PD Ports, the
company said in a statement.
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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NOTICE OF DECISION
OFFSHORE WIND POWER LIMITED
ELECTRICITY ACT 1989
MARINE (SCOTLAND) ACT 2010
MARINE AND COASTAL ACCESS ACT 2009

THE ELECTRICITY WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) (SCOTLAND)
REGULATIONS 2017

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) (SCOTLAND)
REGULATIONS 2017

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS 2007
THE ELECTRICITY (APPLICATIONS FOR CONSENT) REGULATIONS 1990

Notice is hereby given that Offshore Wind Power Limited, registered under company
registration SC605260 at Clava House, Cradlehall Business Park, Inverness, IV2 5GH, United
Kingdom, has been granted by the Scottish Ministers:

e consent under section 36 of the Electricity Act 1989;

e declaration under section 36A of the Electricity Act 1989; and

e marine licences under section 20 of the Marine (Scotland) Act 2010 and section 65 of
the Marine and Coastal Access Act 2009;

each with conditions attached, to construct and operate an offshore wind farm (including
associated transmission assets) for West of Orkney Windfarm located approximately 28km
west of Hoy, Orkney, and 23km north of the Caithness coast with a total area of approximately
657km2 (central latitude and longitude co-ordinates: 58° 54’ 55.686"” N., 004° 11’ 34.532”
W(WGS84)).

The installed capacity of the proposed generating station will be approximately 2250 MW
comprising of up to 125 turbines with a maximum rotor tip height of 359.52m above Lowest
Astronomical Tide.

The decision notice outlining the reasons and considerations on which the decision is based
together with related documentation are available for inspection online at
https://marine.gov.scot/ml/west-orkney-wind-farm and https://www.westoforkney.com/ or
upon written request to: Marine Directorate — Licensing Operations Team, Scottish
Government, 375 Victoria Road, Aberdeen, AB11 9DB.

A copy of the decision notice has also been sent to The Highland Council and Orkney Islands
Council to be made available for public inspection on the planning register. The decision
notice can be viewed at the following locations and times:

® The Highland Council Wick Service Point, Caithness House, Market Square, Wick,
KW1 4AB (open Monday to Friday 9.30am — 12.30pm and 1.30pm — 4.30pm)

® Orkney Islands Council, School Place, Kirkwall, Orkney, KW15 1NY (Monday to Friday
10.00am - 12.00noon and 2.00pm - 4.00pm)
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