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Chinese players weigh
sanctions risks and
shadowy rewards

ATTENDEES at last Friday’s Lloyd’s List Intelligence China Day
seminar came seeking clarity on how shifting Western sanctions
regimes on energy trade and shipping will reshape their business,
and how to respond.

Ensuring compliance was the undisputed priority.

“We are an international business, and our goal is to stay compliant
and profitable for the long term,” said Yuan Chao, a leasing expert from
China State Shipbuilding Corp.

But Yuan and his peers appreciate not every company operates like
CSSC. And it is especially true in China, where facilitating oil imports
from Russia and Iran neither violates domestic laws nor prevents it
becoming a highly lucrative business.

“As a ship lessor, we also need to guard against lessees engaging in
high-risk activity without our knowledge,” Yuan added.

Beijing rejects unilateral foreign sanctions and frames these imports as
part of its sovereign right to free trade and energy security.

But established Chinese importers with global footprints can’t simply
ignore long-arm jurisdictions, especially those from the US.

Page 1



The solution? Offload risk on to a web of
intermediaries — including a shadow fleet of
tankers — so they can access discounted sanctioned
oil while sidestepping direct penalties.

The question: is this system sustainable amid
escalating US and EU enforcement?

For now, it thrives. As Vortexa analyst Emma
Li said, Chinese and Indian buyers easily
circumvent Russian oil price caps through
delivered ex-ship (DES) deals, largely
indifferent to EU and UK blacklists.

Even if the price cap drops, driving out the “swing
fleet” of mainly Greek-owned tankers, rising
freight rates will lure new tonnage into shadow
operations. Brussels and London, notably, lack
Washington’s full backing for their latest measures.

According to Li, only US sanctions have real teeth
— but even these just force supply chain adaptations
rather than halting flows. Case in point: Shandong
Port Group’s ban on US-blocked vessels earlier

this year only briefly slashed Chinese sanctioned

oil imports, but the gap was quickly filled by
spinning off shares to private local terminals.

And despite a wave of shadow fleet* tankers
landing on the US SDN list in recent months,
new “clean vessels” have entered the fray,
masking their activities with dark operations,
such as Automatic Identification System
blackouts and ship-to-ship transfers.

“Freight rates for ‘clean vessels’ from Singapore to
Shandong have at least doubled since late last year,
drawing even relatively young ships — under 15
years old — into the shadow fleet,” Li told attendees.

Industry rumour holds that a couple of runs
suffice to recoup a vessel’s purchase price.

In this sense, Western sanctions have worked —
cutting Iranian and Russian state oil revenues but
transferring profits to risk-hungry shipowners.

Yuan noted that digital tools — vessel tracking,
satellite imagery — help reduce inadvertent
sanctions exposure. But ever more sophisticated
deception techniques, from stolen IMO
numbers to flag forgery, are proliferating.

Some guests privately admitted that certain
Chinese ports now schedule sanctioned tanker
arrivals for cloudy days to avoid satellite detection
— turning “dark calls” into “cloudy calls”.
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Vortexa data shows Iranian crude shipments
to China jumped 15% in the first half of
2025. “What does that tell you?” Li asked.
“It’s still a big, lucrative market.”

But big profits mean big risks — not only for
unwitting counterparties and shadow fleet owners,
but also for navigational and environmental
safety, warned Reed Smith partner Li Lianjun.

He cited a recent incident reported by a client,
where a VLCC carrying DES cargo lost power
near Chengshantou, known as China’s “Cape
of Good Hope” and a busy chokepoint at the
eastern tip of the Shandong Peninsula.

“Losing power there is especially dangerous,
a collision or oil spill is a real risk,” he said,
adding that if the vessel was engaged in
sanctioned trade, it likely lacked proper
insurance, leaving losses uncompensated.

Similar risks have led Baltic states to
crack down on Russian shadow tankers,
but with limited success so far.

Now, attention is shifting to the prospect of
Trump-era “secondary tariffs” — pending US
legislation would authorise duties of up to 500%
on countries buying sanctioned Russian oil.

And after another round of Sino-US trade talks
in Stockholm, US Treasury Secretary Scott
Bessent hinted that China’s ongoing Iranian
imports could hinder a potential extension of the
current tariff freeze between the two sides.

If existing sanctions have been targeting

the supply side, tariffs on buyers strike at
demand. In theory, this could be more effective
— but the backlash could be severe.

After all, it was the spectre of triple-digit tariffs
that drove the world’s two largest economies
back to the negotiating table. Are they really in
any position to endure another escalation?

* 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

Iraq flags illegal tanker loadings amid
US pressure on Iran links

IRAQ’s national oil marketer, Somo, has
identified a fleet of 11 tankers suspected of
illegally loading petroleum products from
Umm Qasr and Khor al Zubair ports.

The public identification of the vessels comes just
weeks after the US sanctioned a web of companies
linked to Iraqi-British national Salim Ahmed
Said, whom the US accused of “selling Iranian oil
falsely declared as Iraqi oil since at least 2020”.

According to a letter addressed to Iraq’s National
Security Agency from Somo, the tankers had been
spoofing Automatic Identification System signals
to conceal the trades. Somo said the vessels were
not listed in its official loading schedules, raising
concerns about unauthorised shipments.

The letter, which has been widely shared
across social media and confirmed as authentic
by Reuters, requests “appropriate action”

from the NSA to protect the country’s oil
resources in response to the published list.

“These activities are classified as high-risk and
are suspected to involve illegal practices such as
tampering with tracking systems or conducting

unauthorised transfers,” the Somo letter explained.

Both the NSA and Somo were not
immediately available for comment.

Somo has made a number of recent statements
distancing itself from any association or
knowledge of Iranian oil trading.

The Iraqi Ministry of Oil last month published
a clarification statement firmly denying

“any claims that Iraq buys or receives

Iranian crude oil or re-exports it”.

“The ministry is committed to avoiding any
dealings with companies or tankers under
international sanctions. Furthermore, the
ministry will publish the names of all tankers
loading oil products from Iraqi ports to
enhance transparency,” the statement read.

In March Iraq’s oil minister Hayan Abdel-Ghani
was forced to make a statement explaining that
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Iranian oil tankers stopped by US forces in the
Gulf had been using forged Iraqi documents.

While Iran’s oil ministry later denied any suggestion
of forged documentation, the incident highlighted
the increasing pressure being applied on Iraq by the
US to eliminate any remaining association with Iran.

The inclusion of Said in the latest round of US
sanctions earlier this month, along with the VS
Oil Terminal he owns in Iraq’s Khor al Zubair
port, was another indicator of increased pressure
demanding a response from Baghdad.

According to the US Treasury, Said’s companies
and vessels blend Iranian oil with Iraqi oil, which
was then sold to Western buyers via Iraq or the
United Arab Emirates as purely Iraqi oil using
forged documentation to avoid sanctions.

Ofac also accused Said of bribing “many members of
key Iraqi government bodies, including parliament”.

In an annex to the Somo letter to the NSA,

dated July 28, the 11 tankers are identified

as: Flora Dolce (IMO: 9258595), Mackerel
(IMO: 9236755), Chandrama (IMO: 9463009),
Padmanabh (IMO: 9483774), Pontus (IMO:
9511179), Ocean Guardian (IMO: 9267948), Al
Safa (IMO: 9222649), Hulda (IMO: 8601812),
Ultostratos (IMO: 9066095), Invictus (unknown
IMO), and Lanikai (IMO: 9240897).

All 11 tankers are suspected of illegally loading
petroleum products from Umm Qasr and Khor
al-Zubair ports, according to Somo, but a timeframe
for the alleged loadings was not detailed.

Lloyd’s List has previously reported how
Khor al Zubair has become a hotspot

for tankers manipulating their AIS to
create fake voyages into the port.

An analysis of Lloyd’s List Intelligence AIS data
and satellite imagery from Planet Labs and the
European Space Agency found that close to half
of the voyages into Khor al Zubair, including
the LPG terminals, over the first five months of
2025 were likely generated via spoofed AIS.
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Four of the vessels cited in Somo’s annex
to the NSA were found by the Lloyd’s List
analysis to have faked a voyage into Iraq at
least once during that five-month period.

As of Wednesday evening (UTC), one of these
tankers, Ocean Guardian, was about to enter
the Khor Abdullah channel, which leads to
Umm Qasr and Khor al Zubair, according to
its AIS. Lloyd’s List was unable to immediately
verify whether the AIS was being spoofed.

There is no suggestion that Somo or
the terminals were complicit in the AIS
manipulation or any wrongdoing.

The move by Somo to crack down on illegal
loadings comes ahead of an expected expansion
in Iraqi oil shipments next month.

According to a Bloomberg report published on
July 18 citing anonymous sources, Iraq will lift
shipments of destination-free Basrah Medium oil
from 17m to 18m barrels next month. The number
is significantly up from July and will lead to a
slight increase in total exports, the report said.

ANALYSIS

Strait of Hormuz closure may trigger BIMCO

force majeure clause

IRANTAN closure of the Strait of Hormuz
may allow owners to invoke the BIMCO
force majeure clause or similar contractual
wordings, according to shipping lawyers.

But the move may have unintended consequences,
such as allowing the counterparty to claim the
contract has been repudiated, they warn.

The prospect of a Hormuz blockade remains
theoretical at present. Iran’s parliament
approved a shutdown of the key waterway
after recent military clashes with Israel, but
so far the decision has not been acted upon.

Even so, the possibility has led to some tanker
operators to give transits a swerve, and

others may wish to adjust or avoid obligations
under contracts entered into earlier.

Force majeure — the idea that unforeseeable
circumstances can sometimes prevent

a party from fulfilling a contract — is
widely recognised in jurisdictions whose
legal code is based on civil law.

But this is not the case for countries that
have adopted common law legal codes, such
as England, and the majority of shipping
contracts are governed by English law.

That said, it can sometimes be applicable as
a so-called contractual remedy, particularly
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where force majeure provisions are expressly
included in contractual wording.

Watson Farley & Williams lawyers Natalie
Jackson, Panagiotis Georgilis and Iliana
Mastorakis have produced an analysis of the
implications on the shipping law firm’s website.

Force majeure clauses refer to events that are
unforeseeable and uncontrollable, thereby rendering
contractual performance effectively impossible.

Effectively, the events must be so serious that they
supervene contractual arrangements and call for a
new state of affairs to be managed in a different way.

Whether a party can rely successfully on a force
majeure clause will depend on its precise wording
and scope and the correct interpretation.

The most common such clause in charterparties
is the BIMCO Force Majeure Clause 2022

and its earlier versions and the 2003
Shipbuilders’ Association of Japan contract,
popularly known as a SAJ form.

The BIMCO clause caters for a comprehensive
range of potential force majeure events. These
include “actual, threatened or reported war”,
“hostilities” such as revolution, rebellion or
civil commotion, the laying of mines, piracy,
terrorism, blockade, generally imposed trade
restrictions, embargoes, acts of government
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or public authorities, expropriation including
requisition and nationalisation, epidemics and
pandemics, and acts of God and natural disasters.

There is a residual category covering “any
other similar event or circumstance unless
caused by negligence of the affected party”.

An Iranian closure of the Strait of Hormuz could
fairly be deemed to lie within these parameters.

But crucially, the existence of a named force
majeure event is a necessary but not sufficient
condition for reliance on the clause.

Several additional requirements would
need to be satisfied, which are reminiscent
of the doctrine of frustration, the nearest
equivalent to force majeure in common law.

The clause requires that that party invoking
force majeure must be prevented from
performing one or more of its contractual
obligations as a result of the relevant event.

Furthermore, the event must lie beyond that
party’s reasonable control and be of a kind that
could not reasonably have been foreseen when the
contract was signed and could not reasonably have
been avoided or overcome by the affected party.

Depending on the nature and extent of the
disruption, the performance of the contract
may either by suspended, or the contract

as a whole may be terminated if the impact
is particularly serious and enduring.

In practical terms, parties faced with a
force majeure situation must be careful to
follow relevant notice requirements.

English courts or tribunals are likely

to insist on the use of clear words. The
incorporation of boilerplate clauses such as
the BIMCO wording undoubtedly helps.

But a force majeure clauses is not a “silver bullet”,
and parties seeking to rely on them are likely to face
an uphill struggle, especially where the contract
will endure but one party will be relieved from
liability in damages for its non-performance.

Ultimately, hardship flowing from a
force majeure event could lead to the
termination of contract, although this
remains very much the “nuclear option”.

This is easier to handle if there is a contractual
route to termination in the form of a general
contractual termination clause or a bespoke force
majeure clause, as opposed to relying on the
parties’ conduct or the doctrine of frustration.

Critically, a party may rely on the wrongful
termination as proof that its counterparty no
longer intends to be bound by the terms of the
contract or intends to fulfil the contract only in a
manner substantially inconsistent with its terms.

In effect, the innocent party can argue that
the contract has been repudiated and then
accept this repudiation, terminating the
contract first and establishing a right to
claim damages for losses it has suffered.

MARKETS

Is it time to stop calling

DRY bulk commodities are usually grouped into
two categories: major bulks (coal, iron ore and
grains) and minor bulks, which encompasses
everything else (such as cement, steel and fertiliser).

Bauxite, the key element in aluminium production,
is classified as a minor bulk. In terms of tonnes
transported, that classification is fair: 220m
tonnes of bauxite was carried on ships in

2024, compared to 1.7bn tonnes of iron ore.

But that figure doesn’t tell the whole story.
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bauxite a minor bulk?

Spiking Chinese demand has seen seaborne
bauxite volumes increase healthily since 2021,
with exports from Guinea in particular growing
by 24% and 17% in 2023 and 2024, respectively.

Mining and metals company South32’s
charterer and decarbonisation lead Robert
Haggquist said the bauxite trade had
almost doubled in the last 10 years.

But again, as BRS head of dry bulk research Wilson
Wirawan said, in terms of pure tonnage bauxite
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only measures on par with steel and fertiliser and
is still dwarfed by iron ore and coal exports.

The advantage bauxite has on those
other minor bulks was its long-haul role
for capesize rates, Wirawan said.

“It is akin to ‘adding fuel to fire’ for the fronthaul
routes, which were previously dominated

by Brazilian iron ore, and to a small extent
Colombian coal,” Wirawan told Lloyd’s List.

For the capesize segment, on which 70% of
Guinean bauxite to China is carried, those
tonne-miles are significant. The journey from
Guinea to China is more than 11,000 nautical
miles, compared to just over 3,000 nautical
miles between Australia and China.

In fact, for the first six months of 2025, Guinea
was the only major source of growth in terms
of export volumes for capesizes with a 22%
year-on-year increase. Brazil, by contrast, has
provided just 2% of growth, while capesize
volumes out of Australia are down 4.5%.

Without this growth provided by Guinea,
the Baltic Exchange’s C5TC “would be in a
much softer environment”, Wirawan said.

Bauxite has also provided resilience for
the capes against cargo splitting from
smaller sizes, particularly panamaxes.

Himalaya Shipping and 2020 Bulkers chief executive
Lars-Christian Svensen described the cannibalisation
of coal cargoes by panamaxes as “devastating” in the
short term for the capesize segment at the end of 2024.

But in 1Q25, Svensen said, more bauxite was
carried on capesizes than coal for the first time
ever. Increased volumes from West Africa could
offset cape splits when the market turns tough
for panamaxes, he said. That bauxite allowed the
big ships to “hold their own in a better way”.

Guinea’s rise in the dry bulk world is shifting
power back towards the shipowners.

Svensen explained how even just six years ago, when
his vessels rounded the Cape of Good Hope in ballast
from China, “we were praying that the Brazilian
miners wouldn’t take us too much for a ride”.

Now capes can load bauxite in West Africa and,
starting at the end of 2025, can begin loading iron
ore from the much-anticipated Simandou project.
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From a demand perspective, this story doesn’t
look like ending soon either. Signal senior market
analyst Luke Nickels said China had not slowed
its aluminium production in 2025, despite the
government-imposed 44m tonne annual cap.

West Africa is affected by seasonal weather
patterns, with the monsoon season running
from May to October each year. Both 2023 and
2024 were particularly wet years, leading to
Q3 exports to fall under expected ranges by
14% and 17% respectively, Nickel explained.

To date, this year’s monsoon season has been
drier than average, which is perhaps why
Guinean bauxite exports in May and June
were so much higher than previous years.

Perhaps the main threat to bauxite’s success
story then is political factors, rather than
economic or even meteorological.

The Guinean government is seeking to take
more of a role in the production of its key
export, including revoking 46 mining licences
in May 2025 and handing them back to the
state. It said those companies had not invested
as agreed in their original contracts.

Minister of Mines and Geology Bouna Sylla also
recently announced plans to mandate that at least
50% of bauxite exported from Guinea should be
transported on Guinea-flagged vessels, and set
up its own company, Guinéenne des Transports
Maritimes (Guitram), to facilitate this.

Lloyd’s List approached Guinean ministry of mines
to confirm these plans, but did not receive a reply.

At present, there are no Guinea-flagged capesize
bulk carriers, according to Lloyd’s List Intelligence.

BRS analyst Zhu Haosheng explained that
the move showed Guinea’s ambition to take
more control of the aluminium supply chain,
and follow Indonesia’s lead in becoming a
processor, rather than simply an exporter.

The flag policy, he suggested, might never
materialise in the form that has recently been
announced. Instead, Haosheng said, it could be used
as a negotiating tool in conversations with China,

as it seeks to earn more money from its minerals.

A similar story, he said, could play out with
iron ore and the Simandou project.
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Cosco Shipping launches $1.2bn fleet
expansion with 15 new vessels

CHINA Cosco Shipping Corp has launched another
massive fleet expansion programme involving
15 vessels, worth approximately $1.2bn.

The move comes just over a month after the state
conglomerate ordered 30 multipurpose vessels
in a deal potentially valued at $1.3bn, underlying
its aggressiveness in adding new capacity.

The latest investment will be executed by
Shanghai- and Hong Kong-listed subsidiary
Cosco Shipping Development.

According to stock exchange filings, CSD will
order six and four methanol/ammonia-ready
newcastlemax bulkers respectively, at affiliated
shipyard Cosco Shipping Heavy Industry
(Zhoushan) and China State Shipbuilding
Corp’s Qingdao Beihai Shipbuilding.

These vessels, priced at Yuan528m ($73.6m)
each, are scheduled for delivery in 2027-2028
and will subsequently be chartered long term to
Cosco Shipping Bulk or its designated parties.

CSD suggested that all payments related to the
newbuilding projects, including shipbuilding costs
and charter fees, will be settled in Chinese currency.

CSB has already signed for 42 bulkers worth
$1.8bn last year, including a series of 82,000 dwt

kamsarmaxes and 64,000 dwt ultramaxes.

These were followed by orders for another 10
kamsarmaxes and up to eight newcastlemax
ships announced last December.

CSD also said this time it will spend over
Yuan8o00m to build two asphalt carriers
each at Fujian Mawei Shipbuilding and CSSC
Huangpu Wenchong Shipbuilding, with

the latter two being ice-class vessels.

These ships will be chartered to another ship
operating unit under its parent group, Cosco
Shipping Specialized Carriers, after delivery.

Additionally, it will initiate a sale-and-
leaseback arrangement for one 271,000 cu m
QC-Max liquefied natural gas carrier, with

a purchase price not exceeding $360.7m.
Details of the charterer were not disclosed.

These deals continue a string of fleet growth
and renewal programmes launched by Cosco
Shipping and its subsidiaries since last year.

CSD stated they will help enhance the
company’s ship asset scale and quality,
consolidate the foundation for its ship leasing
business development, and contribute long-
term stable income and cashflow.

VLCC spot rates reapproach 2025 lows amid

summer doldrums

THERE was hope that unrest in the Middle East
would act as a “bridge” for crude tanker rates
through the summer, supporting rates until Opec+
production gains boosted the market in the autumn.

That hope has long since been dashed, and a
small rate rebound earlier this month has faded
as well. Unfortunately for tanker owners, the
summer rate doldrums are in full swing.

The Baltic Exchange’s time charter equivalent
index for very large crude carriers was down to
$26,984 per day on Tuesday, reapproaching year-
to-date lows in early January and early June. The
index hit a high for the year of $60,560 per day
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on June 23 amid US and Israeli attacks on Iran.

VLCC rates are once again below suezmax rates, as
they were in March and April, and are now only a
few thousand dollars per day above aframax rates.

The Baltic’s suezmax TCE index was at $30,568 per
day on Tuesday, 13% above the VLCC index, while
the aframax TCE index was at $24,707 per day.

“The VLCC market now seems to have
shifted back to a charterer-led environment,
reversing the modest gains seen in mid-July,”
said Breakwave Advisors on Tuesday.
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“Rates in both the Middle East Gulf and West
Africa have come under renewed pressure as
charterers regain control by slowing down the
pace of their inquiries for early August cargoes.
This renewed cargo inquiry pressure, combined
with ample vessel availability, has led to lower
rates and weaker sentiment across both basins.

“In the Middle East Gulf, the early August

fixing window was notably sluggish, allowing
charterers to take their time while evaluating
options. The tonnage list remained lengthy,
leaving owners competing aggressively to secure
limited opportunities,” said Breakwave, adding,
“West Africa mirrored trends seen in the gulf.”

According to brokerage BRS, VLCC charterers
“have continued to play the slow game, opting
to work cargoes privately where possible”.

“With sentiment still firmly in charterers’
favour, rates may not have reached
their bottom yet,” added BRS.

Charterers are exhibiting the same behaviour
with suezmax fixtures in West Africa.

“Charterers are not in a rush to fix and
owners seem happy to play the waiting game
as well, as they are not being inspired by
TCEs in the mid-$20,000s. We are deep in
the summer, though, and we expect owners
to be pragmatic, with no sign of improvement
in the Atlantic basin,” said BRS.

According to Breakwave, “Unless there is a
significant tightening of vessel availability or a
sharp uptick in demand, freight rates in both

the Middle East Gulf and West Africa are likely
to remain under pressure into early August.”

Potential catalysts for the second half 2025

The hope has turned to the fall, when Opec+
production gains are finally expected to have
a material impact on VLCC demand.

“There are catalysts, but they are probably still a
few months away,” said Evercore ISI analyst Jon
Chappell in his latest quarterly tanker outlook.

“Surprise Opec production increases, in every
month starting in April, are a hopeful catalyst to
a VLCC segment that has underperformed the
smaller asset classes for much of the last three
years. However, the timing for that reversion

is likely a fall or winter event, as the main
producers within the Middle East must first meet
elevated summer demand,” said Chappell.

Another potential catalyst is geopolitical.
The EU and UK have agreed to a lower price
cap for Russian exports, which could push
European aframaxes and suezmaxes out of
the Russian trade starting in October.

US President Donald Trump said on Monday that
he would impose tariffs on buyers of Russian oil if a
peace deal with Ukraine was not reached within the
next 10 to 12 days, shortening his former deadline.

To the extent Russian crude flows are constrained
by either the EU sanctions or the US threat,
China and India could buy more Middle

Eastern crude loaded on board VLCCs, bringing
geopolitical rate tailwinds back into play.

Carriers buy bulk of secondhand boxships

In first half of year

CONTAINER line operators have purchased
the majority of containerships circulated

for sale this year, during a period of

limited availability of charter vessels.

According to Alphaliner, a total of 191 boxships
comprising 525,500 teu changed hands in

the first half of 2025, during another strong
year for the sale and purchase market.

This compares with 141 containerships,

with a total capacity of 572,600 teu, sold for
further service in the first half of 2024.
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Of the total deals concluded this year 106
ships were purchased by liner operators, with
most being bought from tonnage providers.

Consequently, the charter market fleet is continuing
to shrink, as few of the vessels are being replaced
by newbuildings; most orders for new ships have
been placed by liner operators in recent years.

“Demand for tonnage was strong across the
board and for most sizes of ships. Buyers were
in no way deterred by the current multiple
uncertainties facing the industry, particularly
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a possible return of overcapacity when the Red
Sea crisis eventually ends,” noted Alphaliner.

“Tariffs, US Trade Representative port levies,
falling freight rates, the war in Ukraine, rising
tensions between China and Taiwan and the
large orderbook have also failed to discourage
ship acquisitions,” added Alphaliner.

Some sellers have been torn between
trading older ships in the freight and charter
markets or selling them, with several
potential sellers later withdrawing ships

for sale due to relatively high earnings.

“The supply of tonnage available for sale
was often tight particularly for larger or
higher specification vessels, causing prices
to remain high and on a continued rising
trend across the board,” said Alphaliner.

The world’s largest container line operator,
Mediterranean Shipping Co, continues to be

the most active buyer, with 38 secondhand
boxships being purchased between January and
the end of June. This compares with 33 vessels
bought by MSC in the first half of 2024.

This was followed by third-largest boxship
operator CMA CGM. The Marseille-headquartered

company bought 19 secondhand
containerships in the first half of 2025.

In the past week, CMA CGM was reported
by brokers to have purchased a further two
boxships, the 2008-built, 1,300 teu, sister
vessels Atlantic Silver (IMO: 9396622)
and Atlantic West (IMO: 9396610), from a
Singapore-based non-operating owner.

Other active buyers amongst liner operators
included Germany’s Tailwind Shipping Lines,
which purchased five 8,400 teu newbuilding
resales from tonnage provider Peter Doehle, and
Turkish operator Medkon Lines, which bought four
secondhand feeder-class ships earlier this year.

Most containerships circulated for sale in 2025
have been smaller vessels, with 140 of the
transactions for vessels of below 3,000 teu.

Only 10 ships of between 3,000 teu and
3,999 teu changed hands, while 17 vessels of
between 4,000 teu and 5,299 teu were sold.

The remaining deals comprised six vessels
of between 5,300 teu and 7,500 teu, while
18 ships were sold with capacity in excess of
7,500 teu, including 12 newbuilding resales.

Softer dry bulk market squeezes

Safe Bulkers profit

SAFE Bulkers has posted slimmer second-
quarter profits, as it pushes ahead with
renewing its fleet of dry bulk carriers.

The Cyprus- and Greece-based owner of 47
bulkers saw net income drop to $1.7m, from
$27.6m in the second quarter of 2024.

Safe pointed to a weaker charter market
than the same phase of last year, saying
revenues fell “due to lower charter hires,
decreased earnings from scrubber-fitted
vessels and increased operating expenses”.

Net revenues decreased from $78.5m to $65.7m
year on year, with Safe’s vessels averaging a daily
time charter equivalent rate of $14,857 during the
latest quarter, versus an average $18,650 last year.

Stripping out non-cash and one-off items such as
two profitable vessel sales in the second quarter
of last year and a gain on derivatives this year,
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the adjusted profit came to $3m, compared
with $20.3m in the same period last year.

“We experienced a softer market compared
to the previous year, which impacted our
revenues and profitability,” said company
president Loukas Barmparis.

“We remain focused on fleet renewal,
strong liquidity, comfortable leverage
and long-term value creation.”

The New York Stock Exchange-listed owner has
been gradually renewing its fleet with newbuildings,
while “selectively” selling older vessels in the fleet.

The latest sale deal, inked just last week, will see
buyers pay $12.5m for its 18-year-old, Japanese-built
kamsarmax Pedhoulas Leader (IMO: 9323065).

The outgoing vessel is scheduled to be
delivered to the new owners sometime
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between August and October this year.

Meanwhile, the company has so far taken

delivery of 12 Phase 3 and Tier III compliant
newbuildings, with another six on order, including
two methanol dual-fuelled kamsarmaxes.

In addition, 26 of its existing vessels have so
far received an “environmental upgrade” to
increase efficiency and lower consumption, a
programme that it is “continuing”, it said.

This month, the owner agreed to refinance
an existing loan with a $75m sustainability-
linked five-year facility, under which the
interest margin will be adjusted in relation
to the carbon intensity index of the fleet.

Safe’s board has declared an unchanged
cash dividend of $0.05 per common
share for the latest quarter.

Diana posts profit after average

charter rate increases

DIANA Shipping has eked out a second-
quarter profit, reversing a loss made
in the same period last year.

The result comes despite a perceived softer market
for several segments of the dry bulk market.

Despite this, New York Stock Exchange-listed
Diana managed to slightly increase average
charter rates earned by its vessels, partly offsetting
the reduction of its fleet by two bulkers.

The average daily time charter equivalent rate
across the fleet for the period was $15,492, up
from $15,106 for the same three months last year.

Because of the reduced number of vessels,
revenues fell to $54.7m, from $56m
in the second quarter of 2024.

The Greece-based owner of 37 bulkers and two
methanol dual-fuel kamsarmaxes on order
posted net income attributable to common
stockholders of $3.1m for the quarter.

This compared with a loss of $4.2m
in the same period last year.

Diana has declared an unchanged quarterly
cash dividend of $0.01 per common share.

In addition to its own dry bulk fleet, Diana recently
acquired a 7.7% stake in US-based rival Genco.

It has also diversified modestly, with investments in
a joint venture ordering wind farm support vessels
and another joint venture that has ordered two

new 7,500 cu m liquefied petroleum gas carriers.

Cyclones affect Rio Tinto ore production

EXTREME weather that affected Western
Australia at the start of the year means iron
ore shipments from Rio Tinto’s Pilbara sites
will be at the lower end of guidance.

In its half-year results, Rio Tinto posted production
of 150m tonnes of iron ore during the first half

of 2025, hampered in part by cyclones that

hit Australia west coast in February 2025.

Despite this, production in the second quarter of
the year was the best since 2018, Rio Tinto said.

Shipments were down 5% on last year,

again due to disruption caused by cyclones
in the first quarter of the year.
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The miner expects its annual iron ore production
to be at the lower end of its published guidance,
which is set between 323m-338m tonnes.

Bauxite production, on the other hand, is expected
to be at the higher end of the 57m-59m tonne
guidance published, following production of
30.6m tonnes in the first half of the year and
record production at its Amrun and Gove sites.

Whether Chinese demand for ore can maintain
the record-breaking levels seen in recent years is
up for debate, but Rio Tinto highlighted the 1.1%
increase in Chinese crude steel production in
the first half of the year, as well as an inventory
supply decrease at 47 key ports by June 30.

The miner confirmed its Western Range site
opened on time and on budget in Pilbara.
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But perhaps more interesting to shipowners will
be the news that the first Simandou shipments
have been brought forward to November 2025.
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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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X

HAROPA
PORT:-
INVITATION TO TENDER

Sale of Two ZPMC Container Cranes and Four Spreaders
HAROPA PORT | Le Havre

HAROPA PORT is inviting tenders for the sale of two ZPMC container cranes, along with four spreaders,
acquired and commissioned in April 2010.

Interested parties are invited to participate in this tender process.

To review the terms and conditions and to submit your bid, please download the tender documents from

the following link:
https://www.marches-publics.gouv.fr

The deadline for tender submissions is October 6, 2025, at 12:00 p.m.
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE

CNAN MED SPA
NIF :0005 1609 68756 34

AVIS D’APPEL D’OFFRE NATIONAL ET INTERNATIONAL
OUVERT AVEC EXIGENCE DE CAPACITES MINIMALES

N° (01/2025)

L’Entreprise CNAN MED SPA lance un avis d’appel d’offres national et international ouvert avec exigence
de capacités minimales pour :

La présélection des chantiers de réparation navale

Le présent avis d’appel d’offres s’adresse aux chantiers de réparation navale spécialisés et qualifiés situés
dans le bassin méditerranéen (cing jours de navigation maximum des cotes algériennes)

Le présent avis d’appel d’offres a pour but d’identifier les moyens et les capacités des chantiers de
réparation qui seront appelés a soumissionner ultérieurement pour les travaux d’arrét technique des
navires de la CNAN MED SPA s’ils sont retenus a la fin de cette procédure.

Les entreprises intéressées peuvent retirer ou mandater une personne pour le retrait du cahier des
charges aux adresses suivantes :

Pour les retraits en Algérie : (du dimanche au jeudi)

Adresse 14 Avenue Ahmed Terkhouche El Harrach- Alger- Algérie.

Pour les retraits a I’étranger : (du lundi au Vendredi)

o ITALIE :

Domenico Vitulano

CNAN ITALIA Srl - AGENZIA MARITTIMA
General Agents of G.A.T.MA Group (Groupe Algérien de Transport Maritime)

Sede Legale e Amministrativa: Viale Italia, 33 - 19124 La Spezia - ITALIA
P.IVA 01089250110

C.F. 00960570497

Mobile: (+39) 337 1430163

@ m.vitulano@cnanitalia.it

ESPAGNE :.

Manolo Garcia

Operations Département

As agents only.

Ph. +34 963 164 600 Ext. 2753 | M. +34 609 026 419
valencia@transcoma.com

C/ Mendez Nufiez, 40 — Planta 5, Oficina 504 - 46024 Valencia (Spain)

www.transcoma.com
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. France :

NAVIMED

Immeuble Le Schuman

18-20 avenue Robert Schuman
13002 MARSEILLE - France

Tél: +3349114121

Contre présentation d’un justificatif de paiement par virement bancaire de la somme de :
- Montant de 15 000 Dinars Algériens pour les retraits en Algérie au compte bancaire suivant :
CREDIT POPULAIRE D’ALGERIE
AGENCE BAB-EZZOUAR, ROUTE DE L’AEROPORT CITE DU 05 JUILLET.
- IBAN N° DZ 40 004 00146 4010000586 06
Oou:
- Montant 150 Euros pour les retraits a I’étranger au compte bancaire suivant :
CREDIT POPULAIRE D’ALGERIE
AGENCE BAB-EZZOUAR, ROUTE DE L’AEROPORT CITE DU 05 JUILLET.

IBAN N° DZ 40 004 00146 4010000586 06

Les offres dument renseignées seront accompagnées des piéces exigées et qui devront étre présentées
selon les conditions décrites dans le cahier des charges en deux plis distincts :

- Le premier pli contenant le dossier de candidature.
- Le second pli contenant l'offre technique

Les deux plis seront mis dans une seule enveloppe anonyme, fermée et scellée ne comportant que la
mention obligatoire suivante:
SOUMISSION A N’OUVRIR

QUE PAR LA COMMISSION D’OUVERTURE DES PLIS ET D’EVALUATION DES OFFRES
<< APPEL D’OFFRES NATIONAL ET INTERNATIONAL N °>>
<< PRESELECTION DES CHANTIERS DE REPARATION NAVALE >>

La date limite de dépot des offres est fixée au 29/08/2025 a douze (12) heures (heure locale) soit 30
jours a compter de la date de la premiére parution du présent avis dans la presse nationale ou
internationale le 31/07/2025

Les offres doivent étre déposées a I’adresse suivante :

CNAN Med Spa.
14 Avenue Ahmed Terkhouche El Harrach- Alger- Algérie.

Les soumissionnaires sont conviés a assister a 'ouverture des plis en séance publique qui aura lieu le
29/08/2025 a treize (13) heures (heure locale) & la salle de réunion de la Direction Générale.

Toute personne (représentant du soumissionnaire) désirant assister a la séance d’ouverture des plis devra
étre munie d’une lettre d’habilitation diment signée par le soumissionnaire.

Les soumissionnaires resteront engagés par leurs offres pour une durée de 90 jours a compter de la date
d’ouverture des plis.
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