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Chinese lessors caught in Iran
sanctions crossfire as five
ships hit Ofac list

CHINESE leasing houses have been blindsided by the escalating
US sanctions war against Iran, with at least five containerships
owned by two large, bank-backed lessors landing on Washington’s
designation list.

The vessels — which were added to the Office of Foreign Assets Control
SDN list at end-July, alongside many others — have the lessors as
beneficial owners, although the companies themselves were not targeted.

They are part of 16 Seal.ead-chartered ships that are sanctioned for
links to Mohammad Hossein Shamkhani, the son of Ali Shamkhani,

a top political adviser to Iran’s supreme leader and former commander
of the Islamic Revolutionary Guard Corps Navy.

The episode underscores the rising compliance risks brought by
Washington’s “maximum pressure” campaign on Tehran, adding
fresh headwinds for Chinese ship leasing companies trying to

maintain growth.

Three of the boxships — Rantanplan (IMO: 9307023), Timon (IMO:
9415844) and Yogi (IMO: 9307009) — are owned by Bocom Financial
Leasing through its Hong Kong special purpose vehicles. The remaining
two, Pinocchio (IMO: 9400112) and Hakuna Matata (IMO: 9354167), are
held by CZB Financial Leasing’s Tianjin leasing units, according to
Lloyd’s List Intelligence data and corporate registry files in China.
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Vessel-tracking data shows these ships have not
visited sanction-related high-risk areas or engaged
in highly suspicious shipping practices. However,
their management company is Singapore-based
Draco Buren Shipping, which is sanctioned by Ofac
for being “one of the myriad shipping companies
created to manage the Hossein network’s fleet”.

The ownership changes for the five
vessels occurred in May-June 2024.

Before going to Chinese lessors, the ships
were owned by Marshall Islands-registered
companies named after each vessel followed
by “Shipping”, making it impossible to identify
true controllers through public records.

Pinocchio, for example, was purchased by Marshall
Islands-registered Pinocchio Shipping from
Oaktree Capital in March 2024, then sold to CZB
Leasing in June through a sale-and-leaseback
arrangement, according to a shipbroker report.

Lloyd’s List understands Bocom Leasing

and CZB Leasing signed sale-and-leaseback
agreements with a medium-sized Middle
Eastern shipping company for these five vessels
before they were chartered to SeaLead.

A person close to the lessors said thorough
Know Your Customer checks were conducted
on the shipowners prior to the transactions,
but the risks were not detected.

Bocom Leasing and CZB Leasing have
been approached for comments.

Chinese leasing firms have grown into key players
in the global ship finance market over the past 15
years as several Western banks exited the sector.

However, in recent years, tighter regulatory
oversight from Beijing, improved shipowner
balance sheets, high interest rates, fiercer
competition among peers and geopolitical
headwinds have slowed their growth —
particularly in deals with Western owners.

Some observers see this sanction episode as a
byproduct of growth pressures pushing lessors
toward riskier, smaller clients. Others say that
broadening the client base is a normal part of
business development and this case is simply an
isolated incident that could happen to any financier.

Nevertheless, Lloyd’s List has learnt that the
incident has caused significant ripples across
China’s ship leasing sector, with multiple

companies launching fleet-wide risk reviews.

For Bocom Leasing and CZB Leasing, the
key question is how to manage the affected
lease contracts — much will depend on the
specific terms, including obligated parties
and applicable sanctions regimes.

Leasing companies could invoke an Event
of Default, enabling them to demand early
repayment or termination payments from
lessees, depending on contract structures,
according to a ship leasing legal expert.

“As China’s largest ship lessor, Bocom Leasing has
more experience than its younger rival CZB Leasing
and may have incorporated stronger sanctions-
protection clauses into its contracts,” the expert said.

In the event of lessees defaulting, lessors may have
the right to arrest the vessels. However, because
these ships are already on the SDN list, recovering
losses through resale or scrapping without Ofac
licenses are expected to be challenging.

WHAT TO WATCH

Russia detaining ships for minor infringements

of transit rules

RUSSIA has reportedly detained several ships
in its Far East region for minor infringements
of mandatory notification requirements when
transiting its territorial waters, according

to sources aware of the situation.
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The rules have been in place in their current
form since May 2024. But enforcement was
lax in the first instance and only stepped up
towards the back end of last year, they added.
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While neither the scale of the problem nor the
motivation for the crackdown are clear, insurers
are highlighting the need for full compliance
with the letter of the relevant regulations, on
pain of heavy penalties for failure to do so.

The development comes as an International Group
affiliate this morning urged marine insurers

to be more open in sharing information on
political risks, in light of the growing challenge

it represents to the shipping industry.

Russia signed the UN Convention on the Law
of the Sea in 1982 and ratified the treaty in
1996. That commits it to providing vessels of
all flags with the right of innocent passage.

But the convention does not prevent it from
requiring advance notice from ships seeking to
come within 12 nautical miles of its shores and
also to demand confirmation of departure.

That compares to the situation in Britain,
which only seeks advance notification from
vessels of 300 gt and above entering the traffic
separation scheme in the English Channel.

Other than that, the UK takes a broadly hands-off
approach to innocent passage, except to query the
insurance status of vessels suspected of forming
part of the shadow fleet*. The idea of imposing
tougher limitations has been kicking around in
Whitehall for some years, although there are no
indications of any impending attempt to act on it.

By contrast, there has been speculation
that Russia may become the first
country ever to abrogate Unclos.

Disaffection seems to have been sparked by
its ouster from the International Maritime
Organization council in December 2023,

in the wake of its invasion of Ukraine.

Some commentators believe the Kremlin has
designs to declare the Sea of Azov and even
the Arctic to be Russian internal waters.

Russia’s mandatory entry and exit reporting
requirements are set down in the Federal
Security Order 454, originally passed in 2017 and
subsequently amended in both 2018 and 2024.

NorthStandard, the world’s second-largest P&I
club by market share, has recently drawn attention
to the regulations on its website, posting an
advisory note from an unnamed correspondent.
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Order 454 requires that Russia’s border
guard be notified of a ship’s intention to
enter its 12 nm zone at least in advance,
with a 24-hour notice period advisable.

The border guard should also be told that a ship
is exiting the zone immediately on departure.

Masters are advised to keep a safe buffer
distance beyond 12 nm, to avoid the possibility
of current or weather drift unintentionally
bringing the vessel inside the boundary.

The rules are being particularly applied
for ships wishing to sail within 12 nm of
Sakhalin, site of a major Gazprom-led
offshore project, and the Kuril Islands.

The latter have been Russian-controlled since the
Second World War but are also claimed by Japan,
and may hold substantial oil and gas reserves.

Most of the commercial traffic in the region
will be energy shipping, and Russia is seeking
to maximum oil and gas exports to fund its
war efforts in Ukraine. This would presumably
represent an incentive not to target tankers.

However, boxships taking the Great Circle
route from north Asia to the US west coast
also skirt past the Kuril Islands.

One possibility is that detentions are
intended as a tit-for-tat warning shot in
response to the West’s sanctions-driven
efforts to limit Russia’s sales of crude.

In July, Russian president Vladimir Putin signed
off a decree that vessels can only enter Russian
ports with the express permission of both the
security services and the harbour master.

While no specific justification for the move was
offered, it was widely seen as linked to a series
of mysterious explosions around the world on
vessels that had recently traded with Russia.

The decree came in the immediate wake of two
explosions within ten minutes of each other on
board Marshall Islands-flagged Eco Wizard
(IMO: 9941568), while the LPG tanker was
alongside at Ust-Luga, near Saint Petersburg.

Meanwhile, Swedish Club managing director
Thomas Nordberg this morning confirmed
that the marine mutual has strengthened

its risk advisory and monitoring functions,
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in recognition of the increasing pressures
political developments generate for shipping.

“Sanctions, tariffs and military flashpoints are no
longer rare events. They affect the movement of
ships, the enforceability of contracts and even what
insurers are legally permitted to support,” he said.

In a growing number of cases, sanctions
and political disruptions are forcing
owners to reroute or renegotiate.

Although these changes often do not trigger
large increases in liabilities, they do create
operational pressure, particularly in relation
to cargo exposure and delivery delays.

While sensitivities over regulatory concerns on
competition currently limit information-sharing

between P&I clubs, Nordberg also called
for a more unified approach to risk.

“When it comes to data sharing or insight, there

is always room for more collaboration in the
industry. Geopolitical disruption affects us all, and
it makes sense to address it as a shared challenge.”

* 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.

Another Arctic LNG 2 loading but still

no deliveries

A FOURTH liquefied natural gas vessel has
loaded a cargo from Russia’s sanctioned Arctic
LNG 2 plant, but with no clear indication
where any of the cargoes are heading.

The former Sovcomflot Arc7 LNG tanker
Christophe De Margerie (IMO: 9737187)
arrived unloaded at Arctic LNG 2 on August 9,
and remained at the terminal on Monday.

The arrival of Christophe De Margerie is the
fourth such loading since the end of June

at the heavily sanctioned Russian Arctic
LNG project. However, each of the previous
three shipments are yet to find a buyer.

Three sanctioned vessels, Iris (IMO: 9953523),
Voskhod (IMO: 9953511) and Zarya (IMO:
9953535), had previously loaded cargoes

from Arctic LNG 2, but then moved to
anchoring positions in Russian waters.

With the northern sea route now open and
navigable, there are no physical restrictions on the
cargoes moving, but even with sizable discounts to
the gas, sanctions are putting off buyers in Asia.

The US directly sanctioned Arctic LNG 2, a
project publicly backed by Vladimir Putin and
thought to have cost in the region of $25bn to
construct, in a bid to ensure that the project
would be rendered “dead in the water”.
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Arctic LNG 2 was set to become one of
the country’s largest LNG plants, with
eventual output of 19.8m tonnes a year.

While power units have been delivered into critical
gravity-based platforms, best-guess estimates from
analysts suggest they have at best half capacity

on each train. While that represents an estimated
potential 6.6m tonnes a year in potential output,
sanctions continue to disrupt operations.

Christophe De Margerie, which has been
sanctioned by both the EU and US since last
year, previously served Yamal LNG, Russia’s
biggest export facility for the fuel, which also
operates in the Arctic region. That facility is also
led by operators of the Arctic 2 LNG project,
Novatek, but is not subject to direct sanctions.

The loading at Arctic 2 LNG marks a return to
active service for the vessel which had been at a
Chinese repair yard before returning to Russia
via the Northern Sea Route in November.

Market rumours had suggested that sanctions
and lack of access to European expertise had
affected the repairs thanks to critical parts for
the 2016-built LNG tanker being unavailable.
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ANALYSIS

US judge grants Vitol's motion to arrest Iran-
owned, US-sanctioned gas carrier Tinos |

A TEXAS court has issued an arrest
warrant for Tinos I (IMO: 9969821), the US-
sanctioned, Houston-stranded very large
gas carrier blacklisted earlier this year in
connection with an Iranian gas magnate.

Court documents filed in the Southern District of
Texas on Thursday showed US magistrate judge
Christina Bryan ordered the vessel’s arrest, granting
a motion filed by Vitol last week. The Swiss trading
giant time chartered the VLGC from May 2024 until
March 2025 and filed a lawsuit in late July against
the vessel and its owners, Pearl Petrochemical and
Tinos Maritime & Trading, claiming it is owed
$1.8m in overpaid hire and prepaid bunkers and
that the defendants breached the charterparty.

The arrest warrant marks the latest chapter in
the extraordinary saga of the 2024-built Tinos
I, which arrived in Houston on its maiden
voyage in June 2024, and has remained at
anchor since as US authorities investigated its
ultimate owner, Iranian businessman Seyed
Asadoollah Emamjomeh, and his son, Meisam.

On April 22, the US Office of Foreign Assets

Control sanctioned Emamjomeh; large swaths

of his corporate network, including Pearl
Petrochemical; and Meisam, who Ofac said assumed
ownership of the company in October 2024.

Emamjomeh and his network, the Treasury
Department said, “is collectively responsible
for shipping hundreds of millions of dollars’
worth of Iranian liquefied petroleum gas
and crude oil to foreign markets”.

“For more than a decade, Iran-based Seyed
Asadoollah Emamjomeh and his son, United
Arab Emirates-based British and Iranian national
Meisam Emamjomeh, have owned and operated
an LPG sales, transportation and delivery
network using multiple Iran and UAE-based
companies,” the US Treasury said in a statement.

A Lloyd’s List investigation published in
November 2023 revealed how individuals in
the Emamjomehs’ orbit were linked to more
than a dozen Iran-trading, ageing LPG carriers,
all connected through a web of Panama-based
shell companies to a London restaurateur.

Lloyd’s List | Daily Briefing Tuesday, 12 August 2025

Judge grants Vitol’s motions

Vitol sought a Rule C arrest of Tinos I with
security set at $1.3m, and a Rule B order of
attachment of the vessel in the amount of
$2.7m. Both were granted by the judge.

“The Rule B maritime attachment action was
commenced in order to obtain security in
aid of plaintiff’s maritime claim for breach
of charter party agreements which will be
pursued in London Arbitration,” lawyers for
Vitol explained in a filing seeking to expedite
consideration of the company’s motions.

Rule B of the supplementary rules for admiralty
and maritime claims allows a plaintiff to attach a
defendant’s property, including, but not limited to,
vessels, when the defendant cannot be found in the
court’s jurisdiction. Rule C governs in-rem actions
against vessels and other maritime property and
outlines the process by which they can be arrested
to enforce maritime claims, regardless of whether
the defendant can be found in the district.

On Friday, the court granted Vitol’s motion
to appoint Louisiana-based Global Maritime
Security as substitute custodian of Tinos I.

A US probe

Tinos I was financed under a sale-and-leaseback
agreement with CSSC (Hong Kong) Shipping,
via CSSC financing vehicle Fortune Pandas I.

Shortly after the gas carrier arrived in Houston
in late June 2024, Vitol was notified that it
was under investigation by US authorities.

“At the commencement of the charterparty, [the]
plaintiff did not have reason nor cause to believe
that the defendant, Tinos Maritime, was subject
to any sanctions,” according to Vitol’s complaint.

“However, on June 28, 2024, the plaintiff was
approached by US authorities indicating that
defendant Tinos Maritime was beneficially owned
by Mr Seyed Asadoollah Emamjomeh and/or

his son, Mr Meisam Emamjomeh, who may be
Iranian nationals and were under investigation.”
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Vitol declared the vessel off-hire on June 29,
2024. According to the complaint, it terminated
the charter on March 3, 2025, after learning that
Fortune Pandas terminated its bareboat charter
agreement with Tinos Maritime on October

23, 2024, and “given the ongoing sanctions

investigation by US authorities, which continued
to render the vessel unavailable to the plaintiff”.

Vitol was not made aware at the time of the bareboat
charter’s cancellation, according to the complaint.

Oil exporters warn IMO rules will hurt LNG

as fuel

THE new International Maritime Organization green

rules have big oil and gas exporters worried about future

role of liquefied natural gas in decarbonising shipping.

Bahrain, Iran, Iraq, Kuwait, Saudi Arabia, the
UAE, Venezuela and Yemen argued the Net Zero
Framework’s steep targets for cutting greenhouse
gas fuel intensity would leave a limited role for
transition fuels such as LNG and biofuels.

They said the potential to generate surplus units,

which can be banked or sold by greener ships to
underperforming ships, depended on the gap between a
ship’s attained GFI and the direct compliance limit, the
stricter of the scheme’s two tiers for pricing emissions.

The wider the gap, the larger the generation of
SUs and the more attractive it is to buy greener
fuel instead of simply burning fossil fuel and
buying remedial units to ‘pay to comply’.

The oil-exporting bloc argued that the gap is
too narrow to raise enough SUs, creating a
perverse incentive for ships to pollute instead
of switch to zero or near-zero carbon fuels.

“Counter-intuitively, this leads to a reduced uptake
of lower-carbon fuels vs. a more pragmatic GFI
trajectory,” the group said in a submission to the
Marine Environment Protection Committee.

“The large gap between base and direct
compliance GFI further exacerbates this.”

This disincentivised the use of LNG and
biofuels, which emit less carbon than
conventional fuels but more than ZNZ fuels.

“As a result, transitional fuels of any nature (biofuels,
LNG) will therefore have a limited, if any, role in the
decarbonisation pathway,” the submission said.

“This outcome hinders immediate GHG emissions

reductions and discourages investment in assets
and infrastructure capable of supporting an
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eventual adoption of lower-carbon fuels.”

The UCL Shipping and Oceans Research Group has
said the NZF agreement “sets a clear limit on the
viability of LNG as a marine fuel solution”, since ships
burning LNG start incurring penalty fees within the
next few years, which grow rapidly from 2033.

LNG fuel lobby group Sea-LNG had the opposite
take, finding LNG ships had a comparative
advantage because ammonia- and methanol-
fuelled ships would have longer payback periods.

But it voiced similar concern that the steep GFI slopes
and the limited ability to benefit from overcompliance
through generating SUs weakened the incentive for
owners to buy alternatively fuelled vessels of any stripe.

“The IMO’s Net Zero Framework, while a
significant step in the right direction, as it currently
stands, runs the risk of disincentivising all
investments in capex-intensive assets,” Sea-LNG
chief operating officer Steve Esau said.

Esau said the oil bloc’s study appeared to refer
only to fossil, or ‘grey’ LNG, and not the bio- or
e-LNG variants, arguing that green options should
be compared only with other green options.

UCL professor Tristan Smith, who argues LNG
does more environmental harm than good,
said the fuel had an advantage in the short term
but was uncertain even in the near-term.

He said near-term LNG prices were much higher
in practice than those in DN'V’s assumptions,
relied on in the study, which diminished

much of the perceived advantage.

Smith said DNV assumed that prices were below
$480 per tonne of VLSFO-equivalent from
2029, when current evidence had Rotterdam
pricing averaging over $600 per tonne.
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MARKETS

Star Bulk sees better dry bulk market amid

‘ocean imbalance’

STAR Bulk Carriers has said an unusually
unbalanced distribution of dry bulk tonnage
between the Pacific and Atlantic is likely

to contribute to a resurgence in the dry
bulk market and believes it will gather pace
over the next few financial quarters.

The Greece-based bulk carrier giant said that
the prospects for the fourth quarter of this
year were “positive”, albeit with questions
hanging over the possible impact of tariffs.

It was also “looking forward to a
relatively good year for 2026”.

The upbeat remarks come after the Nasdaq-
listed owner of more than 140 bulkers sneaked
in marginal profits in the first half of 2025.

Among the grounds for optimism was that
dry bulk trade is generally elevated during
the second half of the year with a ratio of
54% compare with 46% during the first half,
said chief financial officer Simos Spyrou.

In addition, the company expected “a number
of iron ore shipments coming from Brazil and
Australia in the second half”. Better weather,
the start of the US soyabean season and
more demand for coal were also helping.

Speaking in an earnings call with analysts,
Spyrou linked a recent market resurgence
at least partly to a trend of expediting
exports prior to tariffs taking effect.

“Keep in mind that June exports actually
reached an all-time high, so that was the
beginning of the better market,” he said.

“We realised at some point a couple of months ago
that there were many vessels in the Pacific, many

more than usual, and fewer vessels in the Atlantic.

“That actually started an upturn in the
Atlantic and also when there are less vessels
than what’s required, they need to ballast.
That adds into the inefficiencies.

“The ocean imbalance is going to remain. That
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is not something that is mended immediately.”

Star Bulk sold nine vessels during the second
quarter and Spyrou underlined that the company
intends to continue disposing of smaller, older
and inefficient vessels going forward.

The policy was “a kind of a hedge in case the market
does not go the way we think it will”, he said.

Last week the owner announced it has recharged
its share buyback programme to $100m, after
using up about $8om of the previous entitlement.

Asked about the company’s plans for using free

cash it might earn over the coming quarters, Star
Bulk president Hamish Norton said that it would
“try to do what’s the right thing for shareholders”.

At this point, he said, the company was
“probably not going to buy ships because
we think that the pricing is a little high
for building up the fleet”, he added.

“But we do think there will be some opportunities
in the foreseeable future,” Norton said.

“If our stock does well, we’ll probably use
cash to basically build up a reserve on our
balance sheet for opportunities that we
think may get quite good later on.

“If our stock gets cheaper, we’ll probably
use cashflow or at least cash from
ship sales to buy back stock.

Norton said the company would not
increase its dividend above roughly 60% of
cash flow, and maybe not that much.

“But we will pay a dividend,” Norton pledged.
Star Bulk has paid a dividend for the

last 18 consecutive quarters, returning

capital of nearly $1.4bn.

For the last two quarters it has declared a lower

dividend of $0.05 per share. At mid-year, the
company had a cash balance of $431m.
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OceanPal sees loss widen in first half

OCEANPAL, the Nasdaq-listed owner that
started life as a spinoff from Diana Shipping,
has had to digest a larger first-half loss as
revenues were decimated in comparison
with the corresponding period last year.

The owner posted a net loss of $10.4m for
the year to the end of June as revenues
tumbled by just over 50% to $6.2m.

This closely mirrored a plunge in the company’s
average daily time charter earnings to $6,832 per
vessel, from $12,189 in the first half of 2024.

In addition, the Robert Perri-led company
was operating with a smaller fleet.

A 2005-built capesize, Cape Haizhou
(IMO: 9331464), formerly Baltimore, was
sold last year for just over $18m.

Although this was offset by a medium range two
tanker, Zeze Start (IMO: 9392781), that was brought
last September, the company sold a second 2005-
built capesize, Deyi Endurance (IMO: 9314129),
formerly Salt Lake City, for $16.1m earlier this year.

In June, it also sold the 21-year-old panamax bulker
Horizon Hope (IMO: 9286633),formerly Protefs,

for $7m, leaving a fleet comprising two 2005-built
panamaxes and the 2009-built MR2 tanker.

The tanker has been faring better than the bulkers
and recently was earning $19,500 per day from
a spot market fixture to Abu Dhabi Marine.

OceanPal recently raised proceeds of about $18m
from a public offering managed by Maxim Group.

According to the prospectus, proceeds from
the fundraiser could be used for a range of
purposes, including fleet expansion.

Better third quarter depends on geopolitics,

says EuroDry

EURODRY, the Nasdagq-listed dry bulk owner,
is looking ahead to a better third quarter of
the year after a string of losses going back to
the start of 2024, but has said that the near-
term outlook is contingent on geopolitical
and macroeconomic developments.

US-imposed tariffs and the countermeasures
taken by other countries were “at the forefront
of the uncertainty on the demand side”, said
EuroDry chief executive Aristides Pittas.

In addition, the recent attacks on two bulk
carriers in the Red Sea “only increase the
uncertainty”, he said, although such incidents
“generally, help higher demand for vessels as
even fewer owners and operators would be
crossing the area following the attacks”.

The Greece-based owner of 12 bulkers and two
new ultramaxes on order for 2027 posted a second-
quarter net loss of $3.1m compared with a loss of
$300,000 in the corresponding period last year.

However, the deficit of $3.5m for the

first six months came in slightly lower
than at the same stage of 2024.
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“During the second quarter of 2025 the
dry bulk market recovered a bit but the
rebound was not sufficient to return the
company to profitability,” said Pittas.

In July, the stronger market was “approaching
the breakeven rate level of our fleet” before
“giving up some of the gains in early August”.

He noted, however, that August was traditionally
a weak month and he said that if the present
level was maintained or potentially improved,

as usually happened during September,

the company expected to have better

financial results in the third quarter.

The owner has been keeping all its vessels
on short-term charters or linked to market
index levels in anticipation of a recovery.

If the market improves further, it would consider
locking in some cash flow with year-long
charters for a portion of the fleet, Pittas said.

“At the same time, we are looking at renewal

opportunities of our older vessels and financing
options that could allow us to expand our
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fleet in accretive ways,” he added. to $11.3m, due to the sale of one of its bulkers for
demolition earlier this year as well as a sharp fall in
Revenues for the second quarter decreased by 35.3%  average charter rates being earned by its vessels.

Imperial closes in on fleet ambitions with new
Vafias purchases

IMPERIAL Petroleum is acquiring three more StealthGas and C3is, which has a diversified fleet.
Japanese-built dry bulk carriers from Brave

Maritime, a private company belonging to the The Vafias family’s private operation has been
family of Imperial’s chief executive Harry Vafias. a regular source of vessels for Imperial.

Out of the aggregate purchase price of $51.6m for In recent months the public company took

the trio, 10% is payable in shares of the company’s delivery of seven bulkers — five supramaxes
common stock at a price calculated on a 30-day and two kamsarmaxes — under a deal

average of the trading price on Nasdaq. inked with Brave last September.

Imperial has an option to pay for the vessels one year Prior to that it took several other bulkers
after the date of the purchase agreement, without and tankers from Vafias-linked entities.
incurring interest, the company said in a filing.

Lloyd’s List recently reported that the Vafias

The vessels are expected to be delivered family had been one of the most active buyers

between September 2025 and August of tonnage over the past year and a half

2026, the company disclosed. with 22 acquisitions, mostly bulkers.

The deal, that has been approved by Imperial has not so far identified the most

independent directors of Imperial, promises recent vessels that will be coming from Brave.

to increase the Imperial fleet to 22 vessels,

comprising 13 bulkers and nine tankers. However, they were said to average about
12.5 years in age and had an aggregate

That appears to put Imperial within capacity of about 164,400 dwt.

touching distance of previously-stated

expansion goals for the company. Although the filing did not mention how the
company would seek to fund the vessels, it is

In the past Vafias has said that the company was likely to purchase them using its own funds.

aiming for “an optimal fleet size” of 20 to 25 vessels.

Imperial is sitting on cash of about $160m and,
Vafias also heads two other US-listed companies, despite its rapid expansion, is free of debt.
liquefied petroleum gas carrier specialist

The week in newbuildings: Polsteam adds
handymax bulkers, while tonnage providers
add to boxship orderbook

NEWBUILDING contracts for two LNG bulk carriers from China’s Wuhu Shipyard.
bunkering vessels, eight bulk carriers and

21 containerships were signed in the past The 45,000 dwt vessels are the first newbuildings
week, with a combined value of $1.4bn. to have been contracted by Polsteam, which

operates a fleet of 40 bulk carriers, in three years.
Apart from an order for one LNG bunkering vessel,

all orders were placed with Chinese shipbuilders. They are booked for delivery in 2028 with
options for an additional two ships having been
In the dry cargo sector, Polish Steamship is arranged as part of the shipbuilding contract.

understood to have contracted four firm handymax
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The Szczecin-headquartered company is

one of the leading operators of Great Lakes-
max bulkers. Apart from this market,
Polsteam’s bulk carriers operate chiefly in the
Atlantic and Americas dry cargo trades.

In the containership sector, Singapore’s
Eastern Pacific Shipping is reported by
brokers to have ordered 12 firm feederships,
with options for six more, from Chinese
shipyard Fujian Mawei Shipbuilding.

The order for the 1,900 teu vessels is understood
to be backed by a long-term charter to French
container line operator CMA CGM.

Meanwhile, Germany’s Elbdeich Reederei
has disclosed it has contracted a pair of 5,100
teu boxships from CSSC Huangpu Wenchong
Shipbuilding for delivery in 2027.

Elbdeich Reederei is an existing client of
the shipyard. In January, it ordered two
1,900 teu containerships, with options
for two additional vessels, from Huangpu
Wenchong for delivery in 2027.

In October 2023, the same owner signed up for
two 1,250 teu methanol dual-fuel boxships ordered
against long-term charters to DP World subsidiary
Unifeeder, also from Huangpu Wenchong.

The only newbuilding order not placed at

a Chinese shipyard in the past week was
signed with South Korea’s HJ Shipbuilding &
Construction for one LNG bunkering vessel.

The 18,000 cu m ship is due to be delivered
in 2027, according to brokers.

Recycling picks up as capesize bulker, shadow
fleet aframax and Odfjell chemical tanker sold

for scrap

THE sale of ships for recycling picked up in the
past week after several ships in the dry cargo
and tanker sectors were reported committed
for scrap on the Indian subcontinent.

“It has been a comparatively busier time than
expected in the Indian subcontinent, especially
in India,” noted cash buyer GMS, following a
shortage of candidates across the various ship
recycling anchorages in recent months.

But GMS reported that price levels continue
to endure a turbulent time with ongoing tariff
dramas providing a “spectre of uncertainty”
looming over key ship recycling nations
which has seen prices decline by at least

$60 per ldt since the beginning of 2025.

Cash buyer Wirana Shipping reported an
improved supply of tonnage in the past week,
in particular from the dry cargo sector.
However, it doesn’t expect any significant
upturn in ship recycling sales any time soon.

“The supply of tonnages will continue to be slow.
But as we approach the end of monsoon season in
the next two months we may expect shipowners
that were waiting for the right time to step in with
tonnages for September delivery,” said Wirana.
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It reports the sale of the 37,000 dwt chemical
tanker Bow Fagus (IMO: 9047764) to Indian
ship recyclers. This 1995-built ship was sold
by Norway’s Odfjell for a price of $940 per
1dt. The very strong price level was due to the
vessel being fitted with stainless tanks.

In the crude oil tanker sector, Indian ship
recyclers have purchased the 2000-built shadow
fleet aframax Otaria (IMO: 9192260). The
106,000 dwt ship has been sold by a Dubai-
based shipowner to Alang-based recyclers

with no price being reported for the sale.

Turkish ship recyclers are said to have bought
the 2004-built panamax tanker Boceanica (IMO:
9267132). Lloyd’s List Intelligence data shows
that this 71,800 dwt ship, which also previously
operated in the shadow fleet*, was latterly listed
against a Marshall Islands-registered owner.

In the dry cargo sector, Dubai-headquartered
Lila Global is understood to have sold the
2002-built capesize bulk carrier Dalian (IMO:
9226633) to Bangladesh ship recyclers.

The 176,300 dwt ship is only the fourth capesize
bulk carrier to have been for scrap so far in 2025.
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* 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

IN OTHER NEWS

Finns bring charges over

Eagle S cable-cutting
PROSECUTORS in Finland
have charged officers from a
sanctioned tanker accused of
cutting undersea cables in the
Gulf of Finland last December.

The Cook Islands-flagged, 74,035
dwt Eagle S (IMO: 9329760)

was suspected of damaging

the Estlink 2 cable, which runs
between Finland and Estonia.

The ship was carrying oil
products from Russia's Ust-Luga
port. The Finns suspect it cut five
cables by dragging its anchor

on the seabed for about 90 km

Sanctioned oil trader 2Rivers
begins dissolution process

OIL trading company 2Rivers
has announced its dissolution,
after being sanctioned by

the UK in late 2024 and

then the EU in July 2025.

The Dubai-based company said it
was a decision “taken with deep
regret and under extraordinary
pressure following recent
sanctions imposed by the UK
and subsequently by the EU".

“Prior to its designation,
2Rivers — and its predecessor
entity, Coral — conducted its
business in full compliance with
UK, EU, and US law, including
the G7 Russian Qil Price Cap
and related transparency

and licensing regimes,” the
company said in a statement.

Hanwha Ocean eyes Brazilian
shipyard to back offshore projects

SOUTH Korea's Hanwha Ocean

is considering establishing

a shipyard in Niteroi, in the
metropolitan area of Rio de
Janeiro, to support local offshore
projects for which it is bidding.

The plan was disclosed at a
recent supplier-networking
event in Brazil focused on the
oil, gas, energy and marine
sectors, according to the
Federation of Industries of
the State of Rio de Janeiro.

The contract is reportedly in the
final stages of negotiation, with
construction, recruitment and
partner agreements expected
to start within 30-45 days.

Another SIPG executive resigns

in management reshuffle
SHANGHAI International Port
Group has announced that Ding
Xiangming has resigned from
his roles as vice-president, board
secretary and general counsel.

The company offered no
substantive explanation for
Ding's abrupt exit, citing
only “personal reasons”.

Shanghai-listed SIPG said vice-
president Yang Zhiyong has been
appointed to temporarily fulfil
the board secretary’s duties until
a formal successor is named.
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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.

India cracks down on

unauthorised seafarer training
INDIA'S Directorate General of
Shipping is cracking down on
unauthorised seafarer training,
after an order issued this

month threatened to blacklist
organisations that do not first get
the approval of the directorate
before running their programmes.

The authority said it had learnt
that some “foreign governments,
maritime administrations and
their representatives” had
authorised training centres

that issue Certificates of
Competencies and Certificates
of Proficiencies under the
International Convention

on Standards of Training,
Certification and Watchkeeping
for Seafarers within India, without
the approval of the directorate.

“Such activities are unauthorised
and in contravention of

Indian law and international
obligations, and they undermine
the regulatory authority

of the Indian Maritime
Administration,” the directorate
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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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Curated maritime news and
market analysis

Unrivalled 115k+ articles ) Fjorrespondents
. : (b. in seven
news coverage in our archive “/ maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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