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Accusations and threats fly 
as UN tackles global maritime 
security concerns

A UN bid to foster international co-operation over global maritime 
security descended into an extended session of accusations of rule 
breaking and thinly veiled threats of military escalation on Monday.

But despite the acrimonious exchanges on topics as diverse as 
China’s alleged influence over the Panama Canal, Russia’s defence 
of the shadow fleet* and US unilateral actions undermining global 
security, a growing consensus is emerging in defence of a new 
UN-led approach to strengthening maritime security oversight.

The UN Security Council open debate convened by current 
president, Panama, was the second session examining maritime 
security concerns after Greece held an initial meeting in May.

The sessions are the first time that global maritime security has 
been openly debated at a Security Council level as a stand alone 
topic, and they have been pitched as an opportunity to harmonise 
often disjointed efforts to counter everything from cyber security to 
freedom of navigation challenges.

The current composition of the Security Council, which includes 
Denmark, Greece and Panama in addition to the five permanent 
members — China, France, the UK, the US and Russia — 
represents a rare alignment of key shipping nations, f lag states 
and naval powers.
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This effectively establishes a de facto Maritime Security 
Council, offering a chance to overcome the council’s 
gridlock and drive unified strategic responses.

Despite the headline exchanges between China, 
Russia, the US and the EU, all raising concerns 
that global maritime security is being dangerously 
and routinely undermined, the high-level sessions 
revealed a broad consensus among UN states 
defending, and calling for strengthened multilateral 
approaches to fixing the issues.

The sessions also confirmed increasing support for 
a new high-level UN maritime security mechanism, 
with a growing number of delegations explicitly or 
implicitly endorsing the idea for the UN Security 
Council to engage in maritime security in a more 
sustained and strategic manner.

Leading the defence of an international maritime 
order safeguarded by “true multilateralism” and 
international law, was China.

While China’s call to apply and uphold the UN 
Convention of the Law of the Sea “in its entirety to 
the letter and in good faith” was a clear political dig 
at the US, which has never acceded to Unclos, the 
sentiment was echoed by a clear majority of states 
speaking over the two sessions.

“What’s clear here is that we can China increasingly 
presenting itself as a strong defender of rule of law 
and the rules-based maritime order. In essence, a 
reversal of roles compared to the pre-Trump era,” 
said Christian Bueger, a professor of international 
relations at the University of Copenhagen, who 
addressed the May session chaired by Greece.

The coordinated political effort to drive maritime 
security up the political agenda, however, continues 
to be hampered by clear geopolitical divisions 
between the states over key issues.

US complaints about China‘s “outsized influence 
over the Panama Canal” and “China’s expansive 
and unlawful maritime claims and aggressive 
actions,” inevitably provoked a response from 
China during the debate.

“The US fabrication of lies and groundless attacks 
against China are nothing but a pretext for seeking 
control of the canal,” said Fu Cong, China’s 
permanent representative to the UN. “China firmly 
opposes economic coercion and bullying practices, 
and urges the United States to stop fabricating lies 
and creating troubles.”

Fu then turned the tables on his US counterparts, 
accusing the US of being the predominant threat to 
global maritime security.

“The US hegemony, Cold War mentality and 
unilateral actions are gravely exacerbating risks to 
global maritime security,” he said.

Denmark, meanwhile, insisted that the international 
rules of the sea were being “deliberately tested and 
undermined” by the shadow fleet.

“An international solution is needed,” explained 
Danish permanent UN representative Christina 
Markus Lassen, as she urged greater transparency 
from governments and called for improved vessel 
traffic tracking, registry integrity and industry co-
operation to close regulatory loopholes.

After the EU, US and several other states had all 
weighed in on the danger of the shadow fleet, threats 
to underwater infrastructure and fraudulent ship 
registries, Russia retorted with a scathing attack 
on the politicised “rabid anti-Russia” rhetoric and 
illegal sanctions being levelled against it.

“In contrast, the damage caused to maritime trade, 
freedom of navigation and the sustainable global 
supply chain by unilateral coercive measures 
imposed by the West is very real indeed,” said Dmitry 
Polyanskiy, Russia’s deputy ambassador to the UN.

“These illegal [sanctions] are used to violate 
international law, to support their own domination 
and to carry out unfair competition,” he added.

Referring to a disputed account of Estonian naval 
attempts to “seize” a shadow fleet tanker in May, 
Polyanskiy said that Russia would not hesitate to 
respond if similar events were to occur again.

“If other states follow this example, then the global 
supply chain will be broken and maritime trade 
will cease. Using naval forces and resources of Nato 
countries for such illegal actions is a direct path to 
military escalation and will create a new risk for 
maritime security,” he warned. 

* 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

Russia’s far east ports go dark in AIS 
interference outbreak
RUSSIA’s far east is the latest area to experience severe 
disruption to Automatic Identification System data, with 
98 vessels, mainly tankers, having been affected since 
August 6, according to Lloyd’s List Intelligence data.

There have previously been signs of third-party 
interference off Nakhodka Bay, where Kozmino oil 
terminal is located, as early as September 2024, but 
this was limited to vessels approaching the port.

On August 6 there was a sudden increase in the 
number of incidents of disruptions to AIS data 
across the entire bay and the area just outside of it.

The interference is so severe that false location data is 
being received for ships throughout the entire period 
they are loading cargo, making it impossible to track 
their activity during this time with AIS alone.

Ships that are caught up in the interference are the 
victims of third-party efforts to disrupt and manipulate 
Global Navigation Satellite System receivers, which AIS 
systems rely on to derive position information.

GNSS interference is a common feature of 
conflict zones.

In the case of Russia, incidents of signal interference 
around its maritime trading lanes first emerged in 
November 2023.

It was initially ships sailing in the Black Sea and Sea 
of Azov that were affected, but this spread to the 
Baltic and Arctic towards the end of 2024.

Russia’s armed forces are thought to be behind the 
disruption in these areas, with the aim being to 

disrupt Ukrainian weapons systems that rely on 
GNSS, rather than to disrupt merchant shipping.

The interference around Nakhodka Bay could be related 
to the war in Ukraine, but analysts say it is possible that 
there is a deliberate effort to hide oil exports.

“An attempt to obscure loadings is probably the most 
likely explanation here,” said Control Risks associate 
analyst Arran Kennedy.

“Russia is trying to complicate tracking so non-
sanctioned tankers, with greater tradability, 
aren’t designated by Western authorities. But, 
paradoxically, these kind of anomalies in AIS make 
it more likely they will be sanctioned.”

As reported by Lloyd’s List at the end of June, in a 
bid to skirt sanctions tankers designated by the US 
Office of Foreign Assets Control have been tracked 
conducting dark ship-to-ship transfers with non-
Ofac designated vessels in Nakhodka Bay.

The Kozmino oil terminal in Nakhodka Bay is 
an important export hub for Russian crude 
heading to China.

Severe third-party AIS disruption can act as a 
convenient mask for deceptive shipping practices, 
allowing tankers to effectively hide in plain sight.

It is possible for vessels to hide the origin of cargo 
without having to disable or spoof their own AIS 
data, as this is already being done by the third-
party entity. This then increases the burden 
for those doing due diligence checks to identify 
deceptive behaviours.

ANALYSIS

Lack of regulatory pressure on small bulker 
fleet is causing climate ‘mismatch’
A LACK of regulatory pressure on smaller bulk 
carriers is causing a “mismatch” with the often-
ambitious climate goals of the cargo owners that 
use them, a report by class society DNV and the 

Responsible Shipping Initiative has found.

The report involved several Swedish companies 
specialising in the energy, steel and forestry 
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sectors, all of which use general cargo and dry 
bulk vessels to move cargo across Europe, in the 
Baltic Sea especially.

The climate goals of many of the companies involved 
in the study are “aggressive”, report author and 
DNV global cargo owner segment lead Hannes von 
Knorring told Lloyd’s List. Some had even targeted 
a 50% reduction by 2030 and were turning to their 
shipping emissions to meet this goal.

The problem is the ships they are using to transport 
their goods. The average size of vessel used by RSI 
members was below 5,000 gt, which means FuelEU 
regulations do not apply.

“This is a segment where investments in more 
expensive high-performance vessels have not been 
rewarded by the market,” the report said.

With much of this smaller fleet up for replacement 
soon, the report said it was “imperative that 
these kinds of companies clearly signal the need 
to follow climate trajectories”, in the absence of 
regulatory pressure.

“It’s not a technical problem,” von Knorring said. “There 
are many of these designs of smaller vessels using 
low-carbon fuels or zero-carbon fuels, but if there’s no 
regulatory pressure at all, that’s going to be a challenge”.

To provide any demand signal — or pressure 
themselves, perhaps — cargo owners need data. 
But none of the companies involved in the study 
had primary emissions data from their shipping 
companies that could be used to create baselines.

Several told workshops held by DNV that getting 
emissions data from their shipping companies had 
proved tricky.

“When we started to collect data from spot 
chartering, we had data from fewer than half of the 
ships,” one unnamed company said.

“When the shipment is done, we ask once or 
twice, but then you forget. Now we get 80%-90%, 
but it takes time.”

Without primary emissions data, no benchmarks 
can be set and therefore no short-term, tangible 
decarbonisation goals can be set either.

While shipping companies “appreciate ambitious 
long-term goals”, the report said they need shorter 
term targets to take the right commercial decisions.

Aiming to halve emissions by 2030 is laudable, but it 
doesn’t offer anything tangible for a shipowner who 
needs certain guarantees before choosing to invest 
in more efficient or even dual-fuel newbuildings.

One company admitted in a workshop that shipping 
companies might need “longer contracts back-
to-back from us cargo owners for loans for more 
expensive vessels”, but said those longer-term 
agreements were hard to sign due to short-term 
agreements with their own customers.

One shipping company said in an ideal world they’d 
need contracts of more than three years to be able 
to start investing in expensive new vessels, while 
another said they’d need “customer commitments” 
to start adopting dual-fuel vessels.

This ‘chicken and egg’ dilemma should be familiar 
to most in shipping; it is the same one that exists 
between shipowners and green fuel suppliers. 
But cargo owner alliances, such as Zemba, have 
proved that demand can be guaranteed upstream to 
provide the necessary assurances down the chain to 
kickstart investment in greener vessels.

While the report stressed that the actual cost per 
tonne of cargo carried on zero-emission vessels 
versus modern fossil fuel vessels as fairly modest 
— below €5 ($5.80) per tonne once carbon levies 
and port wait time is factored in — the task of 
working out how to absorb or transfer the cost of 
decarbonisation would be key to cargo owners.

That’s tricky in the bulk sector, where cargo owners 
are often very far away in terms of supply chain 
links from end consumers.

Better collaboration between shipping companies, 
cargo owners and fuel providers was key, the 
report said.

“The shipping companies would find it easier to plan 
their fleet renewal, energy efficiency investments 
and fuel procurement if the expectations can be 
set clearly in the commercial and contractual 
discussions,” it said.
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MARKETS

Tanker tightness limits China’s ability to 
absorb spare Russian Urals crude from India
THE threat of additional tariffs on India has not 
yet significantly affected crude shipments from 
Russian ports, but tanker markets are effectively 
in wait-and-see mode once again ahead of a Friday 
meeting between US President Donald Trump and 
his Russian counterpart Vladimir Putin.

While India’s state-owned refiners have shown 
initial signs of diversifying crude supplies from 
non-Russian sources in the face of an additional 
25% tariff due to hit at the end of August, traders 
are waiting for clearer guidance to emerge before 
making any major decisions.

On paper, the net beneficiary of India cutting 
Russian Urals imports would be China.

In the highly unlikely theoretical scenario that 
Indian state-owned refiners stopped buying 
Russia Urals, that would imply volumes heading 
to China instead would jump from 70,000 barrels 
a day to 700,000 barrels, explained Vortexa’s 
analysts on Tuesday.

The main barrier to that theoretical replacement, 
however, is not demand, but the availability of 
tankers that are not already subject to sanctions.

“We think it’s generally unlikely because there is 
simply the limitation of ‘clean’ tankers, by which we 

mean tankers that are not affected by sanctions,” 
said Vortexa chief economist David Wech.

The amount of additional tanker theoretically 
required to send crude previously destined 
for India to China would be substantial and 
likely require ship-to-ship transfers from 
aframaxes or suezmaxes to VLCCs. Given the 
enhanced restrictions, at least in European 
waters, combined with availability of non-
sanctioned tonnage, those options would 
be restricted significantly.

“All this clearly means more pressure on Russian 
oil prices. But it also means that the incentive is 
there for India and Turkish players to take deals in 
spite of the difficulties and challenges,” said Wech.

“Currently, we understand the market is 
generally handling all types of Russia-related 
activities with some caution, but people are 
evidently waiting for [the outcome of the US-
Russia meeting on Friday] before they take the 
next round of decisions,” said Wech.

Despite the US tariffs due to take effect on 
August 27, the widespread assumption remains 
that India will continue to import Russian oil 
at roughly current levels, albeit with increased 
logistical costs.

Container demand clouded as front-loading 
swells inventories
INVENTORY overhang from tariff-driven front-
loading is clouding the outlook for container 
demand, particularly on the transpacific trade, 
with freight rates showing no clear signs of 
reversing their decline.

Sea‑Intelligence noted that this concern was echoed 
in the International Monetary Fund’s latest World 
Economic Outlook, which warned that an “artificial” 
trade boom earlier this year could trigger a sharp 
“payback” in 2026.

“The forecast of a boom-bust cycle, or ‘whiplash 
effect’, poses a significant risk to the container 
shipping industry,” the consultancy said.

The Trump administration first announced its 
“reciprocal tariffs” in early April, but delayed 
implementation to allow time for negotiations. 
Most country‑specific duties took effect on 
August 7. To mitigate uncertainty, many US 
importers accelerated orders.

Sea-Intelligence pointed out that total laden 
container imports through 10 top US east and west 
coast ports surged 15.6% year on year in the first 
four months of 2025.

By comparison, during the pre-pandemic period in 
2015-2019, the highest year-on-year growth for the 
same period was 8%, with an average of 4.8%.
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The consultancy also cited US Bureau of Economic 
Analysis data showing that while domestic real 
goods personal consumption expenditure showed 
virtually no growth in the first quarter, real goods 
imports soared at over 50%.

“We know that this economic activity was not driven 
by broad-based consumer demand, but as the IMF 
puts it, due to a surge in ‘imports and business 
investment’ ahead of anticipated tariffs.”

The result has been rising inventories.

Statistics Canada’s seasonally adjusted 
manufacturing inventory‑to‑sales ratio climbed 
from 1.66 in January to 1.75 in May before levelling 
off in June.

“This is the first tangible evidence of the inventory 
buildup the IMF flagged,” said Sea-Intelligence.

The eurozone is flashing similar warnings: retail sales 
have plateaued while manufacturer‑assessed inventories 
keep rising. US inventory ratios remain stable for now, 
but an uptick may only be a matter of time.

“It is important to note that the current stability 
in the US does not invalidate the IMF’s premise,” 
said Sea-Intelligence. “The WEO report itself 
frames the ‘payback’ as a future event, expected to 
materialise through the latter stages of 2025 and 
throughout 2026.”

“A significant uptick in the US ratio or continued 
divergence in European data in coming months 
would serve as the first concrete signal that the 
predicted slowdown is beginning,” it added.

A sharp rebound in US container arrivals in July 
followed two months of uneven performance, 
coinciding with the extension of tariff‑negotiation 
deadlines from July 9 to August 1.

Descartes reported that US imports exceeded 2.6m 
teu — up 18.2% from June and 2.6% year on year, 
just 555 teu below the May 2022 record. Boxes from 
mainland China and Hong Kong surged 44.4% and 
47.8% month on month, respectively.

“July’s surge in container imports underscores 
the impact of US tariff policies, not just seasonal 
demand cycles, on container volumes,” said Jackson 
Wood, director of Industry Strategy at Descartes.

“Trade uncertainty remains high, however, as US 
importers evaluate their supply chains in the face of 
the August 1 implementation of reciprocal duties on 
over 60 countries, the August 7 start of India-specific 
tariffs and the universal copper tariff, and the October 
15 expiration of the US-China tariff truce.”

Momentum, however, appears to be fading.

Kuehne + Nagel expects a muted peak season in the 
second half of August as China-US tariff uncertainty 
keeps shippers cautious.

Linerlytica reports transpacific liftings have already 
fallen over the past two weeks, with freight rates to 
the west coast down over 60% since June 1.

“The record volumes that arrived in July have lifted 
inventory levels, dashing hopes of a late peak season 
rally,” said the research firm. “Cargo bookings in 
August remain flat, with no signs of any rebound in 
September.”

Last Friday’s Shanghai Containerized Freight Index 
showed spot rates to the US west coast plunging 
10.7% to $1,823 per feu, with some smaller carriers 
quoting below $1,500.

Asia–Europe rates also dropped 4.4% as liners 
continued discounting amid sliding vessel 
utilisation, said Linerlytica.

Vehicle carrier trade imbalance growing as 
Wallenius Wilhelmsen reports strong quarter
WALLENIUS Wilhelmsen expects strong demand 
for vehicle carrier services to continue in the third 
quarter but says that a continued rise in car exports 
from China is adding to increased imbalances that are 
having a negative impact on vessel fleet efficiency.

“The increased imbalance between Asia and Europe/
North America have reduced fleet efficiency and 
utilisation on a roundtrip basis, meaning more 

voyages are needed to move the same amount of cargo 
between regions,” said Wallenius Wilhelmsen after 
reporting strong second-quarter financial results.

Oslo-listed Wallenius Wilhelmsen said that demand 
for car shipping remained strong in the second 
quarter with volumes up by 4% year to date. This 
was in spite of trade tensions and the introduction of 
US import tariffs.
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Nevertheless, volume growth was offset by lower 
net freight rates partly due to lower vessel load 
factors from Europe.

Car exports from Asia grew by 5% year on year in 
2Q driven by a 15% increase out of China. Japanese 
exports were flat while South Korean car exports 
dropped by 6% due to lower exports to the US.

Meanwhile, European and North American car 
exports declined by 1% year on year.

“European manufacturers face a perfect storm with 
the impact of US tariffs and reciprocal reactions, 
supply chain disruptions, increased Chinese 
competition, and regulatory burden related to net 
zero in the EU,” the company said.

“Following the introduction of tariffs, and based on US 
sales statistics, it is evident that Asia- and US-based 
manufacturers have seen sales increase year on year 
whilst the European OEMs have lost market share.”

Wallenius Wilhelmsen reported total revenue of 
$1.4bn for the second quarter of 2025, down 1% year 
on year, but up from the almost $1.3bn reported in 
the first quarter.

Second-quarter earnings before interest, taxes, 
depreciation and amortisation were $472m, down 
from $507m year on year, but up from the first 
quarter’s $462m.

“I was surprised of how well we have done in an 
extremely volatile market. We expect 2025 will be 
another strong year and believe we are well prepared 
even though uncertainty is much higher than a year 
ago,” Wallenius Wilhelmsen chief executive Lasse 
Kristoffersen told investors on a call today.

“The current strong market momentum is 
continuing into the third quarter but our customers 
don’t yet know what’s going to happen in the final 
quarter of the year.”

The company expects growth out of China to 
continue whilst volumes out of Europe and the 
US are likely to continue to decline, or level out 
at current levels causing further increases in 
trade imbalances for car shipments between the 
east and west.

Wallenius Wilhelmsen operates a fleet of 127 pure 
car and truck carriers and has 14 newbuildings on 
order in China for delivery between 2026 and 2028.

Commenting on the results, Fearnley Securities 
noted that it had underestimated the short-term 
resilience of vehicle carrier earnings, but its negative 
outlook for the sector remained in place.

“We continue to see a negative trajectory for 
earnings with the rate peak behind us and 
headwinds on volumes and believe the “sell” thesis 
for car carriers remains,” it said.

Trump calls on China to ‘quadruple’ 
soyabean imports
PRESIDENT Trump wants China to “quadruple” its 
order of US soyabeans, despite the fact that imports 
of US soya have almost halved so far this year.

In a post on social media outlet Truth Social, Trump 
said quadrupling orders was a way of “substantially 
reducing China’s Trade Deficit with the USA”, adding 
that “rapid service will be provided”.

Trump’s comments sent soya futures rising on the 
Chicago Board of Trade, after he claimed China was 
“worried about its shortage of soybeans”.

It is true that Chinese soyabean inventories were 
depleted in April of this year, hitting a two-year low, 
but have since been restocked to the 8m tonne mark.

Trump’s hopes for orders to start f lying in as the 
US grain export season gets going in the next few 

weeks and months do not appear to be rooted in 
much substance.

US soya is still subject to a 10% tariff under the 
extended truce agreed by Beijing and Washington.

But the tariff rollercoaster ride earlier in the year 
has only served to strengthen China’s relationship 
with South American grains.

Exports from Argentina, Uruguay and Brazil to China 
have remained very healthy so far this year, with April 
the only month to see less than 10m tonnes shipped 
east, and even then 9.5m tonnes were exported.

US Foreign Agricultural Service data shows that just 
5.9m tonnes of US soya  was exported to China in the 
first half of 2025, compared to 9.7m tonnes in the first 
six months of 2024, a decrease of nearly 40%.
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Data from Signal Ocean shows that so far in 2025, 
81% of Chinese soyabean imports have come from 
Brazil, versus just 7.6% from the US. The American 
share was 12.6% in 2024 and 15.4% in 2023.

It is true that China is keen to reduce its reliance on 
Brazilian grain, just as it continues to work to reduce 

its reliance on Australian coal and Australian and 
Brazilian iron ore.

The likelihood of the US being the major beneficiary 
of such a strategy and regaining much of the huge 
swathes of market share it has ceded to South America 
is slim, in spite of Trump’s overtures to president Xi.

Heidmar aims to build on first ship acquisition
COMMERCIAL and pool manager Heidmar Maritime 
Holdings is eyeing further potential acquisitions after 
clinching finance for its first vessel purchase.

In June, the Athens-based maritime services 
outfit agreed to purchase a 17-year-old feeder 
containership, A. Obelix (IMO: 9354674) from the 
Capital Group for just over $25m.

Evangelos Marinakis-controlled Capital is 
considered a related party as the Greek shipowner’s 
son is a shareholder, and the company is also a big 
client of Heidmar’s tanker pool operation.

The vessel is due to be delivered in September with a 
two-and-a-half-year time charter that is expected to 
generate $17m to $20m in earnings before interest, 
taxes and depreciation.

Heidmar said this week that it expects to draw on a 
short-term seller’s credit from Capital for about $11m.

It has secured a six-and-a-half-year term loan from 
a financial institution to finance up to $12.4m of the 
purchase price.

Chief executive Pankaj Khanna said that the 
company “remains focused” on maritime services 
and project development such as the boxship 
acquisition, its two primary lines of business.

Heidmar was “actively evaluating new vessel 
investment opportunities across multiple segments 
to drive long-term value creation”, he said.

The company, which became publicly-listed on Nasdaq 
earlier this year through a reverse merger with 
lifestyle brand company MGO Global, has said that 
its project development model includes potentially 
co-investing in assets together with partners while 
Heidmar could provide full commercial and technical 
management for the joint ventures.

Earlier this year it also expanded its fee-based 
services business into the offshore sector with a 
five-year contract from a client to provide a crewed 
platform supply vessel for service in the North Sea.

“We are going through some unprecedented times 
as policy decisions and geopolitics are causing 
significant market uncertainty,” Khanna said as 
Heidmar reported its second-quarter results.

“While this has resulted in a pause in investments 
in certain sectors it has created opportunities in 
shipping with oil tankers and containers seeing 
near-term benefits,” he said.

He said that the new project development business, 
starting with the recent containership acquisition, 
was “a cornerstone of our strategy to offer end-to-
end solutions for institutional and private investors 
seeking exposure to shipping”.

The term loan facility to finance the deal was “at a 
competitive margin for a first-time owner of ships”, 
he added.

Heidmar booked a loss for the quarter of $13.7m 
that stemmed almost entirely from a $13.6m 
accounting loss incurred on the sale of American 
Liberty, a loss-making company inherited through 
the merger with MGO.

After this was stripped out, it posted a second-
quarter net loss from continuing operations of 
$100,000, compared with a $100,000 profit in the 
corresponding quarter last year.

Total revenues, earned mainly from commissions, 
management fees and time charter hire, increased 
by 23% to $9.6m.

The increase of $1.8m was mainly attributable to 
charter hire from the PSV that began generating 
revenue in April.

“Heidmar’s core business remained operationally 
sound, with adjusted performance metrics close 
to breakeven and supported by stable revenue 
generation,” Khanna said.



Lloyd’s List | Daily Briefing  Wednesday, 13 August 2025 Page 9

Latsis-controlled Euroholdings opts 
for tanker focus
EUROHOLDINGS, the Euroseas spin-off in which 
Greece’s Latsis family has acquired a majority stake, 
has made a decision to concentrate on tankers.

The Greece-based company, which owns two feeder 
containerships, said it is initially pursuing a modern 
medium-range product tanker investment.

“Our board decided to focus our growth in,” said 
chairman and chief executive Aristides Pittas.

“Over the next several months, we will be 
gradually implementing this growth strategy 
targeting modern vessels.”

Pittas said the decision was taken in the context 
of the major shareholders’ desire to expand the 
company and enable it “to deliver superior returns to 
all shareholders”.

In parallel with acquiring MRs, the company may 
recharter its feeder vessels beyond their current 
contracts as the containership markets remained 
strong, Pittas said.

The 1999-built Joanna (IMO: 9204477) has 
employment until at least the third quarter of 2026, 
while the 1997-built Aegean Express (IMO: 9138161) 
is on a charter expiring in November this year. 

The new company was spun off from containership 
owner Euroseas, with its own Nasdaq listing in 
March as a vehicle for older boxships, but with the 
flexibility to pursue other maritime investments.

Initially it had a fleet of three feeders but the 
28-year-old Scooby 1 (IMO: 9146314), formerly 
Diamantis P, was sold before the spin-off was 
completed.

In June, a 51% stake in Euroholdings was acquired 
by Marla Investments, a vehicle of the Latsis shipping 
family that is best known for Latsco Shipping, a 
leading owner of tankers and gas carriers.

The Pittas family has stayed on as a minority 
stakeholder with about 7.6% of the shares.

The clear intention to focus on tankers counters 
speculation that the Latsis family may want to 
use the company to consolidate its foothold in the 
boxship sector.

That scenario was encouraged by an order by Latsco 
for up to four 1,900 teu newbuildings in China that 
was reported last month.

Euroholdings reported second-quarter net income of 
$800,000 versus $2.3m for the same period last year.

Net revenues for the three months decreased by 27.8% 
to $2.9m, reflecting the pre-spin-off sale of one of the 
feeders and the reduction of the fleet to two vessels.

On average the two vessels earned a daily charter 
rate of $16,528 per vessel, compared with a fleet 
average of $15,435 per day in the year-ago quarter.
The company declared a quarterly dividend of 
$0.14 per share.

OTHER NEWS

Crew of seized vessel confirm 
Houthi weapon smuggling routes
THE crew of a vessel seized by 
the Yemeni National Resistance 
Forces, a paramilitary group 
loyal to the Yemeni government, 
claim that Iran transports 
weapons to the Houthis via 
Somalia and even Djibouti.

Their vessel, Al-Sharwa, was 
intercepted last month carrying 
750 tonnes of munitions and 
hardware, which US Central 

Command said contained 
hundreds of advanced cruise, 
anti-ship and anti-aircraft 
missiles, as well as drone 
engines, radar systems and 
communications equipment.

The NRF claims service manuals 
found in the shipment were 
written in Farsi, the official 
language of Iran, and that many of 
the systems were manufactured 
by a company affiliated with the 
Iranian Ministry of Defense.

Chinese yard to invest $122m 
in drydock expansion after US-
sanctioned past
ZHOUSHAN Tongzhou Offshore 
Engineering, reborn from the 
restructuring of a US‑sanctioned 
shipyard, is investing Yuan890m 
($122m) to expand its offshore 
construction capacity, according 
to a government filing.

The company plans to build a new 
400 metre drydock in Zhoushan, 
Zhejiang province.
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Designed for deepwater offshore 
projects, the dock will be capable 
of delivering annually either a 
floating liquefied natural gas unit 
or a floating production, storage 

and offloading unit; three LNG 
carriers; four cylindrical FPSOs; 
four semi‑submersibles or eight 
floating wind platforms.

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 
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