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THE growing fleet of sanctioned ships kicked out of mainstream ship
registers are quickly finding fake cover identities and a full suite of
credentials and forged documents courtesy of fraudulent registries.

Lloyd’s List has tracked dozens of ships sanctioned in the past year for
their involvement in Russian and Iranian trades that are now using
fake certificates created by over 50 illegal ship registries fraudulently
claiming to act on behalf of governments globally.

While all the ships tracked are trading with only intermittent signals
from their Automatic Identity Systems, analysis of the most recently
created fake identities suggest these certificates are being used
interchangeably with expired registration documents to provide cover
when asked for identification by authorities.

The Timor Leste Registry, which was formally identified by the Timor
Leste government last month as an illegal operation following a Lloyd’s
List investigation, continues to produce new fake identities daily.

The most recent cover identity created and stored in online files dated
Monday, reveal how a sanctioned tanker is able to buy and use a new
identity to operate in the shadows of the new sanctioned economy.

Lauren IT (IMO: 9258521) is a 21-year-old tanker that was sanctioned
by the US in January along with 180 other vessels for its involvement
in Russian shadow fleet* operations.
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It was one of 10 Panama-flagged tankers caught

up in that sanctions spree that were identified as
being beneficially owned by Sunne Co Ltd, a Hong
Kong-based company that was one of the first to
start amassing old tankers via opaque networks of
brass plate companies back in 2022. It quickly spent
close to $400m buying up ships that pioneered the
shadow fleet model.

Those ships had continued to operate largely
unchallenged until US sanctions kicked in, at which
point Panama de-registered Lauren II, along with
all other linked entities.

The digital footprint of Lauren II and the rest of
the Sunne fleet has been sporadic since then, but
the emergence of Timor Leste as a cover identity
provider indicates continued activity happening

under the radar.

By examining the files behind the fraudulent Timor
Leste register, Lloyd’s List has found a full suite of
certificates for the sanctioned tanker, alongside dozens
of other ship cover stories created over recent months.

As of Monday morning, Lauren I has a new:
provisional ship station licence; certificates of
insurance and civil liability; wreck removal
insurance certificate; declaration of maritime labour
compliance; and a minimal safe manning certificate.

All documents are signed by Haeril Abdi Paduppai,
who identifies himself as the Registrar of the
Timor Leste Register.

According to these documents, Lauren IT’s stated
insurer is the Power Front Ship Owner Mutual
Insurance Association, based in Dubai. The registered
owner of the vessel is Greetee Co Ltd, a Hong
Kong-based company linked to several of the ships
ultimately owned by Sunne. However, in another
faked document, the vessel’s owner is listed as Asinka
Ltd, another company with a Hong Kong address.

Lloyd’s List has uncovered dozens of similar
packages of faked identities with corresponding
certificates via the Timor Leste Registry that relate
to ships not flying the Timor Leste flag. In most
cases they are still flying the expired flag used prior
to sanctions being imposed, but several of them are
using the identities interchangeably.

A vessel’s flag change is usually indicated with a change
in the Maritime Mobile Service Identity number, a
unique nine-digit number assigned to a vessel.

While the fake identities can be accessed as the
Timor Leste Registry creates them, it is not possible
to track how and where they are being used.

Most of the ships where fake identities have been
uncovered are operating in areas where having AIS
signals routinely turned off is not a barrier to trade.
That suggests these ships are not transiting the Suez
or Panama canals or entering the Baltic Sea where
coastal states are tracking ship movements.

A large number of the ships identified have routinely
been anchored off Malaysia’s East coast in the ship-
to-ship transfer hub officially closed down by the
government, but still in use by shadow fleet tankers.

While the Malaysia Marine Department last week
confirmed the anchorage and lay-up area at Tompok
Utara, located in the sea off East Johor had officially
been closed down. Lloyd’s List last week identified
71 sanctioned tankers still using it days after the
government promised a crack down.

* 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.

WHAT TO WATCH

Tanker markets eagerly eye potential changes
in India and China’s appetite for Russian crude

AFTER a brief pause in deliveries of Russian oil

to India last week, three tankers discharged just
over 2m barrels of Urals crude for Indian refineries
during the weekend.
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Whether the deliveries signal a national defiance

of US pressure to cut energy ties with Moscow, or a
temporary willingness to accept cargoes already in
transit remains to be seen. But tanker operators and
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oil traders are eagerly weighing up the potentially
very positive market implications of India ultimately
sacrificing some Russian crude for a trade deal.

Three aframaxes, Achilles (IMO: 9368223), Elyte
(IMO: 9345623) and Horae (IMO: 9413004), that
had last week been idling off India’s west coast amid
a threat of penalties from the US if India continued
to buy Russian crude, finally delivered to private
processors Nayara Energy Limited and Reliance
Industries Limited over the weekend.

While some tankers continue to divert away from
India’s third-biggest refinery at the port of Vadinar
in response to EU sanctions last month that targeted
the Russian-backed Indian refiner Nayara Energy,
the latest deliveries indicate that Russian oil
continues, for now, to flow into India.

The New York Times reported on Saturday that
India would keep buying Russian crude despite a
threat of penalties from Trump, citing two senior
Indian officials it didn’t identify.

On Monday, US president Donald Trump said he
planned to “substantially” raise tariffs on imports
from India because of its purchases of Russian oil.

“India is not only buying massive amounts of
Russian Oil, they are then, for much of the Oil
purchased, selling it on the Open Market for big
profits. They don’t care how many people in Ukraine
are being killed by the Russian War Machine,” the
US president wrote on Truth Social on Monday.

“Because of this, I will be substantially raising the
Tariff paid by India to the USA,” he said.

Regardless of the political rhetoric that surrounds

it, India’s imports of Russian crude are down in

July, albeit within the norms of historical trends
that tend to see Indian refineries undergo planned
maintenance while domestic demand is weaker amid
the monsoon season.

What happens next will matter significantly to the
fortunes of the VLCC tanker markets.

The US has imposed 25% import tariffs on
India, with additional unspecified penalties on
India being threatened if New Delhi continues
importing Russian oil.

The politics remain volatile and lack the clarity of any

detailed numbers to go with the threats made largely
over social media. But the prospect that this may lead
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to India importing less oil from Russia in the long
term, and potentially purchase more US crude should
trade negotiations continue between US and India,
has understandably piqued traders’ interests.

In the short term, refineries in India will likely
diversify crude suppliers after the EU’s latest
sanctions on Nayara Energy, according to Vortexa.

“In particular, we could see more medium and heavy
sour crude from the Middle East head to India amid
higher planned output from Opec-8 in August,”
Vortexa head of APAC analysis Ivan Mathews said in
a briefing last week.

If, however, the cuts were to extend beyond the
specific sanctions placed on Nayara and Indian
Prime Minister Narendra Modi is prepared to make
concessions in order to lower current US tariffs, then
tanker markets are in for an unexpected rally.

The strength and the length of that highly hypothetical
VLCC market rally is highly dependent on how much
of the 1.6m barrels a day of Russian crude imports
that Indian refiners may be prepared to relinquish to
advance a better trade deal with the US, if any.

Any realignment of crude imports would involve a
like-for-like crude quality swap which, according
to Oil Brokerage, would mean more imports of
Middle Eastern barrels. It would also require
India to import other Atlantic basin crudes that
are more liquid in the prompt trading window and
systemically increase its imports of crude from the
US to moderate the trade imbalance.

All these adjustments would benefit VLCCs.

According to Oil Brokerage’s latest analysis
published on Monday, the demand will move from
mid-sized vessels carrying Russian crude to larger
vessels used in Middle East Gulf, West Africa and
US crude trade with India.

While the durability and strength of a VLCC
rally in this scenario depends on how permanent
any Indian rejection of Russian crude may be,
and whether China reduces imports of Middle
Eastern barrels to accommodate more Russian
barrels. That would lead to a net negative in
VLCC demand, outweighing the increase in
demand for mid-sized tankers that shift from
India to China, says Oil Brokerage.

According to Oil Brokerage global head of research
Anoop Singh culling up to 500,000 barrels a day of
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Russian crude imported by India is a sweet spot that
could balance many competing interests.

“Cutting 500,000 barrels per day is large enough
for the US to be convinced of India’s intention and
desire for trade talks,” said Singh.

“That amount of crude ultimately withdrawn from
markets won't threaten the US’s implicit goal of
keeping oil prices low either. Opec’s upcoming
supply increase of 1m barrels per day will not only
offset any potential decline in Russian barrels but
also allow for seasonal demand growth.”

Panama pledges not to register tankers
and bulkers over 15 years old

TANKERS and bulk carriers over the age of 15 years will

no longer be accepted into the Panama Ship Registry.

The decision, announced by the Panama Maritime
Authority on Friday, is part of a wider move to rid
the register of shadow fleet* ships and comes after
months of pressure from the US government.

The Panama registry has updated its policies to
tighten its vetting process which evaluates all ships
for operational risk and sanctions exposure before
allowing them to join the flag.

The regulation was adopted after the General
Directorate of the Merchant Marine identified that
71% of fleet detentions between 2023 and the first
half of 2025 corresponded to bulk carriers, general
cargo vessels, and oil tankers older than 15 years,
the registry explained.

It also follows sustained pressure from the US in
the form of multiple diplomatic visits and a direct
warning from the Federal Maritime Commission
earlier this year, stating that “registries hosting
outlaw vessels used by reprehensible regimes to
facilitate their evasion of international regulations
would certainly qualify as conduct warranting the
commission’s attention and action”.

The FMC commended the recent delisting of
sanctioned vessels from the Panama flag having
stated that 60% of the Iran-linked shadow fleet had
previously registered in Panama.

In June, the registry claimed that a total of 214
vessels had been withdrawn from the flag since it
began implementing measures last year allowing it
to “act faster to help enforce sanctions”.

The latest move to ban ships over 15 years

old marks a significant shift away from the
demographics of ships that had previously been
registered to Panama. There are currently over
1,400 tankers or bulk carriers flagged to Panama
built prior to 2011.

“By prioritising quality over quantity and
implementing more rigorous oversight mechanisms,
it ensures that the Panamanian fleet complies with
the most demanding international regulations,” a
statement from the Ship Registry explained.

Panama has also introduced further oversight
measures, including mandatory quarterly
inspections for problematic vessels and enhanced
verification of Ship Safety Management Systems, the
registry explained.

ANALYSIS

Greek owners call on Brussels to align
climate and competitiveness

GREEK shipowners have urged European
legislators to craft a new maritime strategy that
has shipping “at its core” and avoids undermining
the sector’s sustainability.

“The overarching principle in every EU policy

going forward should be that decarbonisation must

always go hand in hand with competitiveness, not

Lloyd's List | Daily Briefing Tuesday, 5 August 2025

against it,” said the Union of Greek Shipowners
in its newly released annual report.

“This is even more important for the
upcoming EU Industrial Maritime Strategy,
which will greatly influence the course of EU
shipping and the whole maritime sector for
the years to come.”
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Aligning EU rules with global ones was among the
principles necessary to ensure the international
competitiveness of EU shipping.

In particular, if the International Maritime
Organization adopts its net zero framework in
October this year, “the EU should fully transpose it
in the European regulatory framework”.

This was to avoid duplicating regulations on
emissions and eliminate regional measures,
such as shipping’s inclusion in the EU emissions
trading system and the FuelEU Maritime
regulation, the UGS said.

Greek owners also want Brussels to “impose binding
obligations on fuel producers and suppliers to
guarantee the availability of safe and affordable
alternative marine fuels”.

The EU, said the report, should also take care to
address the needs of the bulk/tramp shipping sector
and small- and medium-sized shipping enterprises,
facilitate access to finance to help shipping
companies meet decarbonisation targets, and ensure
sufficient numbers of qualified seafarers to cover
future needs.

The UGS, which is the world’s largest national
shipowning body, backed the IMO’s NZF as “a
positive outcome”.

It noted that it would establish the first global
carbon-pricing mechanism across an entire sector.

At the same time, UGS president Melina Travlos said
that the final agreement was a “balancing act” that
posed “significant implementation challenges”.

She said: “Although the shipping industry
constructively participated in the lengthy
discussions and negotiations, its pragmatic
proposals were taken into account only to a small
and certainly not to a satisfactory degree.”

Drawbacks, according to the UGS, included a
complicated GHG Fuel Intensity trajectory with
“unrealistic” annual emissions reduction targets
and “disproportionately high penalties” for
under-compliant ships in the absence of available
alternative fuels.

There were key elements still undefined, such as
how zero or near-zero fuels and technologies would
be rewarded, and the governance and disbursement
details for the net zero fund.
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Industry involvement in administering the fund was
“particularly important”, said the UGS.

It placed “high priority on ensuring that a significant
portion of these revenues is allocated to the
decarbonisation of shipping and supported by
rigorous oversight”.

Another UGS criticism of the deal was “the fact
that important transitional fuels, such as LNG, are
unfairly treated, thereby undermining significant
investments made by the industry, which are
essential for enabling its energy transition to
decarbonisation”.

Citing European Commission figures, the UGS said
CO2 emissions from shipping in the EU dropped in
absolute terms as well as in comparison with other
modes of transport.

While transport’s share of CO2 emission increased
from 28.5% to 34.6% between 2008 and 2022,
shipping saw its share fall from 16.8% to 14.3%,
the report said.

In addition, Greek owners were “at the forefront”
of industry progress in improving energy efficiency
and remaining the most climate-friendly transport
mode, through investing in new vessels as well as
retrofitting.

According to the UGS, Greeks had quintupled the
number of new vessels they had on order during the
past five years.

The Greek-owned fleet was the largest worldwide in
terms of using scrubbers and in terms of alternative
fuel capabilities, said the report.

That included 7.3% of the fleet that was LNG dual-
fuel capable, compared with 6.4% of the world fleet
having the ability to burn LNG.

In addition, 43% of the fleet was equipped with energy-
saving technologies versus 39% of the world fleet.
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MARKETS

Trump hikes tariffs again, putting more
pressure on transpacific rates

WELCOME to “Liberation Day: The Sequel”, presented
by US President Donald Trump. After jacking up US

tariffs to unprecedented levels on Liberation Day I, April

2, then taking them down to 10% after the stock market
balked, Trump has announced higher tariff levels again,
effective August 7.

For container markets, this will translate into lower
US import demand.

US importers have largely been paying the tariffs
and, in most cases, eating the cost themselves at
the expense of their own profit margins. But in the
coming months, higher tariff rates are expected

to spur importers to pass along more costs to
consumers and to order more selectively, lowering
import demand.

According to David French, executive vice president
of government relations at the National Retail
Federation, “Retailers have been able to hold the
line on pricing so far, but the new tariffs will impact
merchandise in the coming weeks.

“We have heard directly from small retailers who
are concerned about their ability to stay in business
in the face of these unsustainable tariff rates.”

Analysts had hoped that the US would settle at a
10% tariff globally, with a higher rate from China.

That optimistic view is now off the table. It appears
that the Trump administration is planning to settle
in for the long haul at tariff rates on par with those
during the Great Depression — significantly above
market expectations in the spring.

“We currently estimate an all-in full-compliance
effective rate of 18%,” said Evercore IS global policy

analyst Sarah Bianchi in a client note on Friday.

“For comparison, we started the year at 2%, saw

20% as the worst case for August 1, and reached 24%

briefly after Liberation Day. Imperfect compliance
so far means that the full drag from these high tariff
rates isn’t yet being felt,” warned Bianchi.

An 18% average US tariff rate would be the highest

since 1933, based on historical data from the Budget
Lab at Yale.
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Spot rates continue to decline

Transpacific spot rates continue to decrease as
US businesses face higher import taxes by the
Trump administration, with volume upside from
frontloading now over.

The Shanghai Containerized Freight Index for
Shanghai to the US west coast averaged $2,021 per
feu for the week ending Friday, down 2% week on
week (w/w) and 68% year on year (y/y). The SCFI
assessment to the east coast was $3,126 per feu,
down 7% w/w and 67% y/y.

Drewry’s World Container Index put Shanghai-Los
Angeles spot rates at $2,632 per feu for the week
ending Thursday, down 2% w/w and 61% y/y. The
WCI Shanghai-New York index came in at $4,135
per feu, down 2% w/w and 55% y/y.

Xeneta’s daily assessments of average short-term
rates showed the same pattern.

“Average spot rates on the major fronthauls from
the Far East to the US have been falling hard,” said
Xeneta senior shipping analyst Emily Stausbell.
“Carriers are trying to manage capacity, but they
may be fighting a losing battle and may have no
choice but to accept lower freight rates.

“If the forecast for the remainder of 2025 is
challenging for carriers, it will also be tough for
shippers,” said Stausbell. “They may benefit from
falling freight rates, but this will not come close to
offsetting the financial impact of tariffs.”

Booking volumes continue to decline

The transpacific outlook appears increasingly bearish,
based on bookings data from Vizion. US demand in
China has been particularly hard-hit, given the higher
tariff rate for Chinese goods paid by US importers.

While the incremental tariff rate on Chinese goods
is 30%, that is on top of existing levies, putting the
total closer to 50%.

US cargo bookings in China during the latest

four weeks (June 30-July 27) were down 25% y/y,
according to Vizion data. US bookings from all
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sources were down 9% y/y. This implies weakening
US imports in August and early September.

“Our view is that we are going to see a peak
season, but it will be relatively muted,” said
Matson chief executive Matt Cox during a
quarterly call on Thursday. Matson offers service

to the US west coast from China and Vietnam.

“Many of our customers are in pretty good shape on
their inventory; some of them took advantage of these
[tariff] pauses to bring in inventory early,” he said.

“So, we don’t expect this year to be as ‘peaky’ given the
starting position of our customers’ inventory levels.”

Diana ups stake in Genco

DIANA Shipping has spent another $15.8m on
shares in Genco Shipping & Trading in a move
understood to make the Greece-based owner the
current largest shareholder in its dry bulk peer.

A new filing with regulators showed Diana as
purchasing close to 1im additional shares in the market
since July 17, bringing its total investment to date in
Genco to $61.7m and giving it a stake of 9.99%.

Diana, which like Genco is listed on the New York
Stock Exchange, in mid-July had disclosed its initial
stake in Genco, amassed since April.

The share-buying puts it ahead of others that
have been buying Genco stock this year, including
Singapore-based Kibo Investments and US asset
giant Black Rock.

Diana’s enhanced shareholding was disclosed shortly
after a senior company director described the move as
a “strategic” one based on several factors.

“For us, it’s a medium- to long-term investment,”
said Ioannis Zafirakis, who also serves as Diana’s
chief strategy officer.

Genco was a “very well-run dry bulk company,
which was trading admittedly at a discount to NAV
less than ours™.

“Having said that, there is an additional value

to this purchase, which has to do with the
strategic positioning of Diana Shipping as a major
shareholder in that company,” Zafirakis said.

Diana could benefit from complementary aspects
between the two companies, such as different
chartering strategies.

Furthermore, Genco was a dividend-paying
company.

“All in all, we have considered that to be a better
option than buying our stock at discount now
without excluding the possibility of us buying back
our stock in the future,” he said.

Genco is the largest dry bulk owner headquartered
in the US, with a fleet of 42 vessels.

Diana has a fleet of 37 bulkers on the water and two
on order.

Dorian LPG strikes positive note

despite slimmer profit

VERY large gas carrier owner Dorian LPG has
underlined its positive outlook for its market sector
despite posting reduced profits for the first quarter of its
fiscal 2026.

Fiscal first-quarter adjusted net income fell to $11.3m,
from $51.7m during the corresponding quarter last year.

The New York-listed owner’s results were hit by a
softer charter market as well as a heavy drydocking
schedule, said chief executive John Hadjipateras.

Average daily time charter earnings for the

company’s vessels fell by 20.9% from year-ago levels
to $39,726 per vessel.
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First-quarter revenues tumbled by 26.4% year on
year to $84.2m. In a presentation, the owner said
that daily savings for scrubber vessels during the
quarter reached $813 per day.

In the same period, the cost differential between
LPG as fuel versus very low sulphur fuel oil

stood at about $71 per ton, which made LPG
“economically attractive” for the dual-fuel vessels
in the fleet.

US-based Dorian operates 16 scrubber-fitted vessels
and five dual-fuel LPG vessels out of a fleet of 26, all
of which are trading in the Helios Pool, co-founded
by Dorian in 2015.
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Dorian’s board has declared an irregular cash
dividend of $0.60 per share, equivalent to returning
about $25.6m of capital to shareholders.

The payout was higher than the $0.50 per share
distributed in the immediately prior quarter.

While freight market volatility had been “more

acute” recently in reaction to abrupt geopolitical
developments, underlying strengths should help
sustain the market, according to the company.

“Our bookings for the current quarter are at strong
rates supporting our positive outlook which is
rooted in our confidence in the resilience and the
fundamentals of the LPG trade,” said Hadjipateras.

TOP Ships suezmax spin-off makes

market debut

A NEW suezmax tanker spin-off launched by
Greece-based TOP Ships was expected to begin
trading on Nasdaq on Monday.

All of the common shares in Rubico, as the new
vehicle is named, were distributed pro rata last
Friday to TOP Ships security holders.

It was set to trade under the ticker symbol “RUBI".

The spin-off begins life with an initial fleet of two
suezmaxes, the 2021-built, scrubber-fitted pair
Eco Malibu (IMO: 9902823) and Eco West Coast
(IMO: 9902811), from the TOP fleet.

Both 157,286 dwt tankers have been chartered to
Gunvor Group affiliate Clearlake Shipping at daily
rates of $32,850 until early 2027.

Thereafter, the charterer has two one-year extension
options at rates of $34,750 per day for the first year
and $36,750 per day for the second year.

Rubico has described itself as “opportunistic and
sector-agnostic” in its approach.

Depending on opportunities, the company
intended to expand its fleet into other sectors,
while “opportunistically considering” adding
further suezmax tankers.

“We believe that we are well-positioned to source
off-market opportunities to acquire secondhand
vessels,” it said in a prospectus.

TOP Ships has three more suezmaxes in its
fleet, including a six-year-old pair that are
currently on charter to Trafigura and a three-
year-old tanker that is on long-term charter to
Central Tankers Chartering, part of the private
shipping activities of founder and chief
executive Evangelos Pistiolis.
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Rubico’s fleet is managed by Central Shipping,
another Pistiolis company that has already been
managing the tankers as part of the TOP Ships fleet.

Just prior to the spin-off, TOP Ships said that as
part of Rubico’s independent identity it envisaged
“no overlapping board members or executive
officers” between Rubico and New York Stock
Exchange-listed TOP.

Kalliopi Ornithopoulou has been unveiled as
chief executive of the new company. The 66-year-
old former shipping banker in recent years has
worked as a financial adviser for Greek shipping
companies as well as for Aegean Baltic Bank and
two UK-based banks, Rubico said.

The chief financial officer’s role has been taken
by Nikolaos Papastratis, financial controller for
Pistiolis-affiliated Central Mare.

Also on the board are three independent, non-
executive directors: Aristovoulos Christinis, a
veteran of several other dry cargo and tanker
companies with operations or chartering activities
in the UK; shipping finance expert George
Xiradakis; and prominent shipbroker George
Daskalakis.

According to the company’s annual report,

more than 98% of Rubico’s shares were initially
controlled by Pistiolis and his family.
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Bahri reports falling profits amid
aggressive fleet expansion

THE National Shipping Company of Saudi Arabia
(Bahri) has seen profits tumble in the first half

of 2025, as shipping rates in its key sectors came
under pressure in the first six months of the year.

Bahri posted a net profit of SAR940m ($250m)
in the first half of the year, down 21% on the
corresponding period in 2024.

The results from the second quarter of the year
were an improvement on the first, driven by
stronger freight rates, but a more ordinary year for
the clean and chemical segments is behind the fall
in profits, Bahri said.

Nevertheless, the company’s fleet expansion strategy
has continued, with 19 more vessels added to its
growing fleet in the past 12 months.

Bahri now boasts a fleet of more than 103 vessels.
Chief executive officer Ahmed Ali al-Subaey said
last year’s “highly supportive market” saw Bahri

“opportunistically expanded our owned fleet while
maintaining balance sheet health”.

“In this year’s more dynamic market environment,
we are leveraging our larger, younger fleet to achieve
cost efficiencies to protect our margins. Bahri’s

key strengths have always included resilience and
agility, and these strengths continue to hold true.”

Last year’s “reliance” on leased vessels to capture
strong freight rates has given way to higher margin,
owned tonnage, alongside “disciplined chartering”.

Bahri said it remains “cautiously optimistic” about
the second half of 2025. “Potential tailwinds” could
be generated by geopolitical risk premiums to support
the company’s oil division, while unwinding Opec+
production cuts could be supportive of VLCC demand.

But the dry bulk and chemical segments are
expected to be challenging for the rest of the year
amid “short-term volatility”.

The week in newbuildings: SITC adds new
boxship quartet at Huanghai Shipbuilding

NEWBUILDING contracts with a combined value
of $1.5bn were confirmed in the past week, with all
orders being placed at Chinese shipbuilders.

In the containership sector, SITC Shipowning
Group, a subsidiary of SITC International Holdings,
has confirmed it has signed firm shipbuilding
contracts for four more newbuildings.

The 2,700 teu boxships were ordered from Huanghai
Shipbuilding for $38m each and are due to enter
service in 2028.

They add to 10 1,800 teu containerships that SITC
contracted from the same shipbuilder between June
2024 and April 2025. Valued at $29m each they are
set to be delivered between mid-2027 and May 2028.

Meanwhile, Greek boxship tonnage provider
Costamare confirmed that it ordered four 3,100 teu
boxships for delivery in 2027.

While Costamare did not disclose the name of
their builder they are said by brokers to have
been ordered from China’s Zhoushan Changhong
International Shipyard.
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The new tonnage is backed by eight-year time
charters to a “first class” container line operator,
according to Costamare. They are the first
newbuildings to have been contracted by the
company since 2018.

In the dry cargo sector, shipbrokers report that
Hong Kong’s Wah Kwong has ordered four supramax
bulkers from Wuhu Shipyard. The 64,000 dwt
vessels are booked for delivery in 2028.
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OTHER NEWS

Another bankrupt Chinese
shipyard resumed operation

under new ownership

YET another bankrupt Chinese
private shipyard has come back
to life under new ownership.

Nantong Xiangyu Shipbuilding &
Offshore Engineering (XYSOE)
launched its new base on
August 1, with the keel-laying

of a 16,000 dwt cable-laying
vessel, marking the revival of
the former Jiangsu Honggiang
Marine Heavy Industry.

The newbuilding — which

was ordered in April by
Shanghai Yuanwei Construction
Engineering, a Zhongtian
Technology Group subsidiary —
will be the largest electrically-
powered self-propelled cable-
laying vessel in China.

Baltimore bridge shipowner and
manager sue builder Hyundai

Heavy for negligence

LITIGATION over the Baltimore
bridge disaster continues, with
shipowner and manager of Dali
(IMO: 9697428) suing its builder,
HD Hyundai Heavy Industries, for
product liability and negligence.

Grace Ocean and Synergy Marine
told a US court that the 10,000

teu containership lost power and
allided with the Francis Scott Key
Bridge on March 26, 2024 because
of a loose switchboard wire, which
caused the ship to lose power.

“The casualty was caused by HHI's
negligence or gross negligence

in the design, construction, and/

or manufacture of a critical
switchboard that was installed in
the vessel,” the companies said in
their complaint.

Classified notices follow

Lloyd’s List'>

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

Please contact: marketingservices@lloydslistintelligence.com

Lloyd's List | Daily Briefing Tuesday, 5 August 2025

Page 10



N S
Sy

.PAKISTAN NATIONAL SHIPPING CORPORATION

(Statutory Corporation, Established under the ordinance, XX of 1979)

INVITATION TO BID

DRY DOCKING AND ASSOCIATED REPAIRS / 4" INTERMEDIATE SURVEY OF
M.T MARDAN

EMERGENT PROVISO 13 (1)

TENDER NO. MRD/18869/2025

Pakistan National Shipping Corporation (PNSC) Invites bids through protected E-mail:
mardan.drydock@pnsc.com.pk for Dry Docking and Associated Repairs / 4™ Intermediate Survey of
M.TMARDAN, as per clause-36(a) of PPR Rules, 2004 read with Rule 13(1) Proviso.

Bidding documents can be downloaded from PNSC website http://www.pnsc.com.pk/tenders/Mardan-
Drydock-2025.zip till AUGUST 10, 2025. This advertisement is available on PPRA website
www.ppra.org.pk. The Bids shall be sent on above E-mail address only, latest by (11:00 PKT/06:00 GMT)
August 11, 2025. Bids will be opened on the same day at (1130 PKT / 0630 GMT) in the Conference
Room, First Floor, PNSC Building, in the presence of bidders, who may wish to attend.

KHAN MUHAMMAD, Superintendent Engineer (Tanker/ SM)
PNSC, Building, Fifteen Floor, M.T Khan Road, Karachi.

Cell # +92 321-2365025, Dir: 021-99204016, Ext (6008)
Email:khan.muhammad@pnsc.com.pk
Website: www.pnsc.com.pk
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