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Egypt urges marine 
underwriters to cut ‘elevated’ 
Red Sea premiums

EGYPT has asked marine insurers to cut premiums on Red Sea 
transits, after a stark drop in the number of ships using the Suez Canal 
in response to the Houthi campaign against merchant vessels.

Suez Canal Authority chair Admiral Osama Rabie made the plea over 
the weekend, as the country marked the 69th anniversary of the 
nationalisation of the key international waterway.

But London market sources countered that war risk rates for the trip, 
which are of course commercially driven, have been broadly stable in 
recent months, despite two recent dramatic total losses.

Rabie confirmed that the number of transits has dropped sharply, from 
70-80 a day before the Yemeni rebel faction’s hostilities to just 30-35 
now, in line with recent analysis from Lloyd’s List Intelligence.

The tensions in the region have also seen canal revenues take a big hit, 
with tolls declining by 61% year on year, from $10.3bn in 2023 to just 
$4bn in 2024.

Details of Rabie’s remarks are contained in a report on the website of 
the State Information Service, the government’s official media agency.

“The SCA chairman… urged insurance companies to reconsider the 
elevated premiums imposed on vessels transiting the Red Sea,” it said.
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“He called for sending reassuring messages to 
global shipping lines to encourage the resumption of 
normal traffic through the Red Sea and Suez Canal.”

It is not clear from the wording which classes of 
marine insurance Rabie was referring to, and 
whether he had war risk insurance specifically in 
mind, as opposed to broader hull & machinery cover.

But market sources were quick to point 
out that renewed Houthi aggression is the 
main reason most shipowners are giving 
the Red Sea a swerve right now.

“Such comments are not uncommon from 
governments who are impacted by reduced 
activity. But insurance isn’t the underlying 
cause, of course,” one person noted.

Most owners are rerouting round the Cape 
of Good Hope where that is a viable option, 
with the savings on canal fees offsetting 
much but not all the additional costs in 
terms of fuel and longer transit times.

War risk underwriters are understandably 
jittery right now, with Travelers refusing 
outright to write Eternity C (IMO: 9588249) on 
what turned out to be its final voyage, despite 
having the ship’s annual placement policy.

The bulk carrier sunk after being attacked by 
the Houthis, leaving Greek owner Cosmoship 
with what the market believes is an uninsured 
total loss running to tens of millions of dollars.

Just days before that incident another Greek bulker 
was also sunk by Houthi action. Gallagher-owned 
managing general agent Vessel Protect had a 100% 
war risk line on Magic Seas (IMO: 9736169), which 
was worth around $40m, Lloyd’s List understands.

Meanwhile, London insurers rejected the possible 
implication that current Red Sea war risk pricing 
has been jacked up to cash in on the situation.

Prevailing additional premiums are in the 
order of 0.3%-0.6% of hull value and have 
not moved significantly in recent months, 
although they may have hardened fractionally 
after Magic Seas and Eternity C.

That range assumes no Israeli/US/UK interest 
as owners, operators, technical managers 
or charterers and no onwards or previous 
Israeli port calls. In those cases, cover will 
be more expensive, if available at all.

Marcus Baker, global head of marine and cargo at 
major broker Marsh, commented: “One thing that 
needs to be considered is volumes trading through 
the area and how that is impacting numbers.

“The market has a tendency to be greedy when it 
comes to war and therefore less volume might keep a 
lid on prices slightly as demand shrinks, but appetite 
for risk amongst underwriters is still vibrant.”

Oslo-based Anders Hovelsrud of Den Norske 
Krigsforsikring for Skib confirmed that the 
Norwegian mutual is still prepared to quote for Red 
Sea voyages on a case-by-case basis, but has not 
had any inquiries. But DNK gross rates would likely 
be “slightly below” those in London, he added.

Vessel Protect head of operations Munro 
Anderson said: “The elevated premiums for 
marine war risk insurance in the Red Sea reflect 
the genuine and heightened risks posed by the 
ongoing Houthi attacks on merchant vessels.

“These rates are not arbitrary but are a 
necessary response to safeguard the interests 
of shipowners, insurers and global trade 
in an unstable security environment.”

Rabie’s comments come after Egypt’s president 
Abdel Fattah El-Sisi revealed earlier this 
year that Suez Canal fees were running at 
$800m a month below earlier projections.

The development will inevitably have important 
political ramifications locally, as the canal is one 
of the most important hard currency earners 
for the emerging Middle East economy.

The SCA has responded by taking steps to drum 
up business. In May, it unveiled a 15% discount for 
containerships with a “Suez Canal Net Tonnage” of 
130,000 or above, applicable until December 31.

SCNT is measured differently from the 
standard yardstick of gross tonnes, and 
roughly speaking, boxships of 10,000 or 
more will be able to take up the offer.

According to Lloyd’s List Intelligence data, 
some 133 Suez transits of the Suez Canal 
were undertaken by containerships in July, 
roughly the same level as in June.

The data suggests that 905 cargo-
carrying vessels transited the Suez 
Canal in July, up from 833 in June.
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While the July figure was 54% below the traffic 
witnessed before the Houthi attacks, it was above 
the monthly average recorded over the last year, 
which may even point to a slight rebound.

The canal has weathered many crises since 
the 1956 takeover by military strongman 
Gamal Abdel Nasser, which sparked an ill-
fated invasion by Britain and France.

These include an eight-year shutdown from 1967 to 
1975 in the wake of the Six-Day War between Israel 
and a number of Arab countries, including Egypt.

More recently, a grounding by Evergreen 
boxship Ever Given (IMO: 9811000) 
in 2021 forced a six-day closure.

The scale of the subsequent payout 
from International Group P&I clubs 
has never been made public.

But the rumour mill suggests it came in at around 
$400m, rather less than the $1bn or so initially 
demanded by the Suez Canal Authority.

WHAT TO WATCH

Eswatini wants to take on the fake ship 
registers by creating a real one
ONE year after the government of Eswatini 
was forced to publicly step away from the 
creation of an international shipping registry 
taking in sanctioned tonnage, plans are 
afoot to create a new, legitimate one.

That would put the government-
backed register in competition with the 
fraudulent operation that continues to flag 
sanctioned ships in Eswatini’s name.

Eswatini is pursuing member state status at the 
International Maritime Organization and is in the 
process of establishing a “maritime ecosystem” that 
will likely include an international shipping registry, 
according to the principal secretary in the Ministry 
of Public Works and Transport, Thulani Mkhaliphi.

According to Mkhaliphi the government 
severed all ties with Eswatini Maritime 
Affairs and Development Ltd, the company 
behind the Eswatini fraudulent register, 
along with several others, last year.

Eswatini Maritime Affairs, however, continues 
to advertise itself as the official Directorate 
of Merchant Shipping for the Kingdom of 
Eswatini — a fraud backed up by the fact that 
the IMO’s own database listing official points 
of contacts for governments links to Eswatini 
Maritime Affairs, not the government.

While the Eswatini government now intends 
to pursue it’s own maritime developments, 

Mkhaliphi confirmed that plan does not 
currently involve any third-party companies.

While the recent proliferation of fraudulent 
registries including Benin, Malawi and Timor 
Leste have been created online with no ties to 
the governments they purport to represent, 
the emergence of Eswatini two years ago as 
a proto-fake flag was born out of an initial 
legitimate government agreement.

According to a letter submitted to the IMO, the 
government did sign an MOU with Eswatini 
Maritime Affairs and Development in 2023. 
However, permission had not been granted 
to start flagging ships until the government 
had negotiated entry into the IMO.

The fact that the company continued to register 
sanctioned ships was described in the letter as 
“a genuine misinterpretation of a certain clause 
in the MOU”. All ships were due to have been 
removed from the register by July 2024, however, 
according to the IMO’s database there are over 20 
ships still fraudulent flying the Eswatini flag.

Meanwhile, the Eswatini Maritime Affairs 
website has recently undergone a website refresh, 
initially appearing last month as an entirely new 
fraudulent register, operating under the guise 
of The Seafarer & Ship Authority of Mali.

That website was then replaced with a return to 
the Eswatini register, with new branding and new 
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assurances of government authorisation. It also 
offers new services including “attractive offshore 
company formation services for international 
businesses seeking tax-efficient structures, 
asset protection, and operational flexibility”. 

While Mkhaliphi concedes that the legitimate 
government of Eswatini is “not yet at a stage 
of being able to register high seas vessels”, he 
insists that any association with the Eswatini 
Maritime Affairs offering is entirely false.

According to a report published by the Financial 
Times and US think tank the Centre for Advanced 
Defence Studies (C4ADS) on Wednesday, the 
man behind Eswatini Maritime Affairs is an 

Indian national named Suniel Kumar Sharma.

Sharma confirmed to the FT that, in 
addition to Eswatini, he was involved in 
setting up shipping registries for Dominica, 
Guyana, Samoa, Micronesia, and Laos. 

In the case of Laos, the operation is so new 
that the website under development still uses 
text copied from another fraudulent registry 
in St Maarten, which in turn is linked to 
the fraudulent registry of Timor Leste.

Sharma, who for several months corresponded with 
Lloyd’s List under the name of Capt Dihman, has not 
responded to Lloyd’s List’s requests for an interview.

Comoros says deputies no longer authorised 
to register ships as government seeks 
to tally fleet
COMOROS withdrew authority from so-called 
deputies to register ships on its behalf in late 
June, a government official told Lloyd’s List.

It was not immediately clear how many private 
companies were registering ships on behalf of the 
Comorian government, fraudulently or legitimately, 
up until that point, nor how many ships were 
legitimately flagged by the island nation.

Lloyd’s List Intelligence Automatic Identification 
System data showed 480 vessels were broadcasting 
Maritime Mobile Service Identity numbers 
showing they are flagged with Comoros in 
July. Of those, 118 were sanctioned by the 
US, UK, EU or a combination of the three.

“The Comoros Administration has centralised 
the issuance of all certificates,” Ahmed 
Mahachi, head of the Union of Comoros’ ship 
registry department, told Lloyd’s List.

“Accordingly, deputies are no longer 
authorised to sign certificates on behalf of the 
Comoros. All certificates are now exclusively 
issued by the head office in Comoros.”

Asked whether the figures assessed by 
Lloyd’s List were accurate, Mahachi said the 
registry will confirm the number of cargo-
carrying vessels once it “finalises the ship 
list for the 2025 tonnage assessment”.

Questions on how many deputies were authorised 
to register ships on the government’s behalf until 
June 2025 and what drove the decision to centralise 
the issuance of certificates were not answered.

Comoros’ flagging conundrum recently made 
headlines when the EU sanctioned Intershipping 
Services for providing ship registration 
services to Russia-trading tankers.

According to the EU, the company registered 
vessels on behalf of Gabon and Comoros.

However, Mahachi told Lloyd’s List last month that 
Intershipping was not authorised to register ships 
on its behalf since April 2012. He said an individual 
affiliated with the company was unlawfully 
issuing falsified certificates and registering ships 
under the Comorian flag despite the agreement’s 
termination more than a decade ago.

Lloyd’s List is aware of at least one company 
that was previously authorised to issue 
provisional certificates on behalf of Comoros.

Sanctions-skirting and flag-hopping vessels 
are known to have manipulated provisional 
registrations, which offer ships a path to reflag 
quickly on a temporary basis while the ship 
submits full documentation and the administration 
conducts due diligence on the vessel.
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The slow pace at which information is relayed 
between governments, and the exploitation 
of provisional registrations allows flag-
hoppers to easily move between jurisdictions 
while continuously flying a flag.

Ships under provisional registrations have 
also been observed continuing to fly flags past 
the temporary certificate’s expiration. 

Meanwhile, the rapid pace at which fake 
registries are being erected and are printing 

certificates is also providing a haven for 
flag-hopping and sanctioned tankers.

* 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.

Trump imposes 25% tariff on India for 
importing Russian oil
THE US is levying an additional 25% tariff 
on India for importing Russian oil, the 
White House announced on Wednesday.

The tariffs will come into effect within 21 days and 
will be on top of existing tariffs, according to an 
executive order from US President Donald Trump.

“To deal with the national emergency described 
in Executive Order 14066, I determine that 
it is necessary and appropriate to impose an 
additional ad valorem duty on imports of articles 
of India, which is directly or indirectly importing 
Russian Federation oil,” the order read.

India’s Ministry of External Affairs slammed the 
move as “unfair, unjustified and unreasonable”.

“We have already made clear our position on [the 
US tariff], including the fact that our imports 
are based on market factors and done with the 
overall objective of ensuring the energy security 
of 1.4bn people of India,” a MEA spokesperson 
said in a statement on Wednesday.

“It is therefore extremely unfortunate that the 
US should choose to impose additional tariffs 
on India for actions that several other countries 
are also taking in their own national interest.”

The executive order left open the possibility for 
Trump to impose so-called secondary tariffs 
on other countries importing Russian oil.

“If the Secretary of Commerce finds that a country is 
directly or indirectly importing Russian Federation 
oil, the Secretary of State, in consultation with 
the Secretary of the Treasury, the Secretary of 
Commerce, the Secretary of Homeland Security, 
the US Trade Representative, the Assistant to 
the President for National Security Affairs, the 
Assistant to the President for Economic Policy, 
and the Assistant to the President and Senior 
Counselor for Trade and Manufacturing, shall 
recommend whether and to what extent I should 
take action as to that country, including whether 
I should impose an additional ad valorem rate of 
duty of 25% on imports of articles of that country.”

MARKETS

Guangzhou Port exits CULines stake amid 
container market volatility
STATE-OWNED, Shanghai-listed Guangzhou 
Port Co announced that its wholly owned 
subsidiary, Guangzhou Port Logistics, is seeking 
to sell its entire 14.7% stake in China United 
Lines via the Guangzhou Equity Exchange.

The port operator did not elaborate on the 
reasons for the sale, but the move comes as 
the overall container shipping market faces 
downward pressure, buffeted by geopolitical 
volatility and vessel overcapacity.
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GPL purchased a 20% stake in CULines for 
Yuan32.8m ($4.6m) in 2018, later transferring 2% 
to sister company Suihang Industrial in 2023.

Last year, GPL reduced its holdings further to the 
current 14.7% in a share buyback scheme launched 
by CULines, citing the need to streamline its equity 
structure and hedge against shipping market 
volatility. The shares were sold for Yuan79m.

Sources close to the companies said the latest 
exit plan serves similar purposes, with the listed 
port operator hoping to increase certainty in 
its financial and market value management.

Meanwhile, breaking free from state-owned 
shareholder constraints is also expected 
to help CULines become more agile in 
its overseas expansion, they added.

The Chinese carrier, which emerged during 
the pandemic era by entering the Asia-
Europe and transpacific trades, is known for 
its ability to adapt to market changes.

CULines is actively expanding its South Asian and 
Middle Eastern networks after exiting the east-west 
main lanes following the pandemic. During the 
past two years it has expanded its services rapidly 
in the Red Sea, where larger rivals have withdrawn 
due to Houthi attacks on commercial shipping.

In February this year, CULines launched its 
Dubai headquarters to strengthen its presence 
in the Middle East and Mediterranean. 
Last month, it also added two new China-
Indian subcontinent express services.

Gautam Adani steps down to non-executive 
role in ports business
ADANI Ports and Special Economic Zone 
founder Gautam Adani has stepped back from 
his role as executive chairman and will instead 
be redesignated as a non-executive chairman.

He will therefore cease to be “key 
managerial personnel of the company”, 
APSEZ said in an exchange filing.

Adani was indicted on fraud charges in the US last 
year, something that he has since publicly denied.

The global ports giant also reported its financial 
results for the first quarter of the year, which in 
India runs from April to June, in which it posted a 
21% increase in revenue and a 7% increase in profit 
after tax compared to the same period in 2024.

Cargo volume handled through its ports 
increased 11%, buoyed by the opening of several 
new developments in APSEZ’s portfolio.

The Colombo West International Terminal 
opened in April of this year, and will handle 
3.2m teu when it is fully operational, while a 
new berth at Dhamra opened during the first 
quarter also, with two more under construction.

Interestingly, container throughput at 
APSEZ-operated Haifa increased 25% year 
on year (and other cargo 38%), leading to 
the highest quarterly revenue since the 
port was acquired by APSEZ in 2023.

Sub-cape rally short-lived as long-term 
fundamentals remain negative
DESPITE a mixed start to 2025 and amid 
some fairly grim predictions, the panamax 
and supramax segments experienced a 
decent rally in June and early-July.

The Baltic Exchange’s P5TC index rose from 
$9,967 per day on June 2 to $17,914 per day 
on July 15, while the S11TC rose from $12,015 
per day to $16,267 during the same period.

The reason for the rally was “firm grain demand out 
of East Coast South America”, bulker owner Drydel’s 
chief executive Costas Delaportas told Lloyd’s List. 
Drydel specialises in sub-cape vessels, though 
has recently expanded into the biggest segment.

It is true that the South American grain season 
has provided plenty of cargo in recent weeks.
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Data from Signal Ocean shows grain volumes 
from South America increased 16% in July 2025 
on the same month last year, following a good 
May and June in terms of tonnes exported.

Delaportas also highlighted congestion in 
key loading ports, particularly in Brazil and 
Argentina, which helped to absorb tonnage.

Aside from this year’s strong South American 
grain performance, BRS head of dry bulk 
research Wilson Wirawan said the effects 
of the US Trade Representative port fees 
proposal were already being felt.

The shipbroker said “anecdotal observations” 
suggested charterers had “already begun to 
voluntarily avoid vessels built in Chinese shipyards 
or owned by Chinese beneficial owners under Annex 
I and II of the USTR proposal, particular in the 
Atlantic basin, which further restricted tonnage”.

“Pre-emptive sanctions” were already reshaping 
deployment patterns, the shipbroker said, and the 
“the panic and supply chain reconfiguration they 
triggered have already spread through the global 
shipping market”, supporting rates in the market.

But the rally was short lived. In the last couple of 
weeks both the panamax and supramax segments 
have seen the curve flatten and even begin to 
turn downwards in the case of the panamaxes.

Delaportas said this was down to “tonnage 
building up in Asia as vessels came open faster 
than fresh cargo hit the market, and fixing 
activity slowing as some charterers held back 
expecting softer rates”. He said the FFA market 
this week “reflects strong bullish sentiment, 
which is showing a notable forward spike”.

Wirawan was not so sure.

As those short-term drivers, including 
east coast South America grain volumes, 
began to fade, “attention is likely to shift 
back to structural pressures”, he said.

There is perhaps no greater “structural pressure” 
than the sheer amount of panamax and 
supramax tonnage set to hit the water in 2025.

Wirawan said BRS data showed 58 kamsarmax/
panamax units had already been delivered this 
year, with another 79 vessels still scheduled for 
delivery. Together, the panamax and supramax 
segments account for 62% of dry bulk capacity 
being delivered in 2025, BIMCO said.

The equation is quite simple: there is just not 
enough cargo demand to occupy all this tonnage.

In that respect, not a lot has changed from 
the predictions made at the end of 2024, 
despite all that has gone on so far in 2025.

Chinese economic growth remains tepid, with the 
World Bank predicting a slow to 4.55% in 2025 
and then 4% in 2026. Domestic Chinese grain 
harvests are expected to be strong, BIMCO said, 
reducing demand for grain imports, while the 
demise of coal demand has been well-documented.

Both commodities are of course key for tonne-mile 
generation for both panamaxes and supramaxes.

Red Sea rerouting and geopolitical risk was still 
providing underlying support to the market, 
Wirawan said, as was the growth in minor bulks, 
and in particular bauxite, but the underlying 
fundamentals hadn’t changed, even if rays did 
pierce the gathering clouds now and again.

Seanergy says capesize acquisition 
opportunities have grown scarcer
SEANERGY Maritime has acknowledged 
that current market conditions are making 
it difficult to acquire suitable new additions 
for its fleet of capesize bulk carriers.

The Greece-based owner of 21 capesizes has almost 
doubled its fleet since 2020, but secondhand 
opportunities have grown scarcer, according 
to chief executive Stamatis Tsantanis.

“The fleet is ageing and there are limited 
sell and purchase opportunities right now 
in the secondhand market,” he said.

Nasdaq-listed Seanergy was “doing our 
best to identify and lock in new tonnage”, 
he told a second-quarter earnings call.

But the availability of quality vessels had 
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“decreased a lot” and the market had 
also become “way more expensive”.

In addition, newbuildings were “difficult” unless 
part of a package that would facilitate the 
financing and commercial trading of the vessel.

Seanergy said that it expects a stronger second 
half of 2025 for the capesize market and it also 
takes a positive view of the longer term.

The orderbook for new bulkers in this 
category was “historically low” at about 
9% of the existing fleet and just 20 new 
orders had been placed so far this year.

Combined with encouraging demand 
trends, the owner believed that capesize 
charter rates were likely to remain at “very 
profitable” levels for the next few years.

Seanergy returned to profitability in the 
second quarter of this year, after a loss 
in the “turbulent” first quarter.

However, net income of $2.9m came in 
some way below the $14.1m profit it posted 
in the second quarter last year.

Second-quarter revenues also fell to $37.5m, 
a year-on-year reduction of 13%.

The company averaged time charter rates of $19,807 
per vessel per day in the latest quarter, which beat 
the Baltic capesize index by 6%, Tsantanis said.

However, this was a long way from the 
fleet’s daily average hire of $26,636 
for the same quarter in 2024.

For the second half of the year, seven of 
the company’s vessels have locked in rates 
averaging $22,400 per day and Tsantanis 
said that the third-quarter charter equivalent 
is projected to rise to about $23,000.

About 40% of the cargo carried by the fleet is 
iron ore, with coal accounting for another 40% 
and bauxite contributing the other 20%.

However, the mix of cargoes fluctuates 
from quarter to quarter, he said.

The owner has declared a cash dividend of $0.05 
per share, its 15th consecutive quarterly pay-out.

United Maritime sells second cape amid 
market upturn
UNITED Maritime has eked out a slightly 
higher profit for the second quarter amid 
an upturn in dry bulk charter rates.

The Nasdaq-listed owner posted net 
income of $1m, versus a $700,000 
profit in last year’s second quarter.

However, it remained $3.5m in the red for 
the first half of 2025 because of the difficult 
market conditions earlier in the year.

United, which began life as a spin-off from 
capesize specialist Seanergy Maritime, plans 
to modernise its fleet and recent cashed in 
on strong secondhand ship prices with the 
sale of two of its three older capesizes.

The sale of the 2004-built Cape Yingzhou (IMO: 
9266944), formerly Gloriouship, was completed in 
June, and more recently the owner agreed to sell the 
2006-built Tradership (IMO: 9310135) for $17.8m.

The 176,925 dwt bulker is expected to be 
delivered to its buyer within this month.

The brace of deals will pull in an aggregate 
$32.8m, adding about $17.9m to the company’s 
liquidity after debt repayments.

“This strengthens our position to pursue new 
opportunities,” said CEO Stamatis Tsantanis.

Following the second disposal, Greece-based 
United will own and operate a fleet of six 
bulkers comprising a last remaining capesize, 
two kamsarmaxes and three panamaxes.

Outside the dry bulk sector, the company 
was looking to diversify into sectors with 
strong fundamentals, Tsantanis added.

It recently made an additional $1.6m investment 
in a newbuilding energy construction vessel, 
lifting its stake in the Norwegian-based 
entity behind the vessel to about 32%.
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“We are seeing healthy interest from charterers 
with more meaningful developments 
expected as we get closer to the delivery.

“The current market value of the vessel is estimated 
to be higher than the contract price, positioning 
us for a positive outcome,” Tsantanis said.

World is getting quieter as markets price in US 
trade risks, says Tufton chief
SHIPPING markets are becoming calmer 
in response to US trade policy upheaval, 
according to the chief executive of 
Tufton Investment Management.

Asked how the recent US-EU trade deal 
would affect the chemical tanker market, 
Andrew Hampson told an earnings call: “I 
think the world’s quieting down a little bit.

“The world’s getting less reactive to off-the-
cuff announcements from the US side of 
things and a little bit more used to it.”

Hampson, also chief executive of Oslo-listed 
Stainless Tankers, said that while some of 
the claims in the US-EU trade settlement 
were “somewhat extreme with regard to the 
energy sharing and sourcing requirements”, 
market sentiment was calmer.

“We’re seeing less overall negative reaction 
to talk about the trade deals,” he said.

“And I think everybody’s realising that there is 
a way to negotiate round most of the things.”

Problems with the Middle East, the Russia-Ukraine 
war and resulting sanctions were more important to 
Stainless Tankers than the trade deals or the USTR 
port fee saga, which did not affect chemical tankers.

He added that about 10% of the total tanker fleet 
— about 700 vessels — was captured by sanctions 
and it would be hard for them all to return to 
mainstream trades when sanctions ended.

Stainless Tankers posted net income of $2.8m 
on revenue of $9m in 2Q25, down from $4.5m 
and $11.9m in 2Q24, driven by more off-hire days 
from drydocking and unplanned ship repairs.

Its average net time charter equivalent rate 
rose slightly to $17,773 per day, up from 
$16,922 the prior quarter, with FY25 rates 
expected to average $17,900 per day.

The Tufton-backed company was listed in 2023. Its 
seven chemical tankers trade in the Womar pool.

It said rising Opec oil production and falling 
prices would help tanker demand in 2H25 
and should offset newbuilding deliveries.

Hampson said that even at slightly lower 
rates of $18,000-$19,000 per day, Stainless 
Tankers’ ships were making about $3.5m-
$4m per year on an earnings before interest, 
tax, depreciation and amortisation basis.

“Outside of docking and other corporate costs, if 
the vessels are valued in the $16m-$17m range, 
that is still a phenomenally good return for 
continuing to hold these vessels,” he said, when 
asked if the company planned to sell ships.

Hampson said he would not move from the 
company’s initial strategy as a “limited life vehicle”.

“We will progressively run it down over time, but 
we are making very good returns on the vessels 
in the freight market that we’re in,” he said.

International Seaways renews fleet as 
profits fall
INTERNATIONAL Seaways’ earnings plunged 
in the second quarter, as the NYSE-listed 
tanker owner focused on fleet renewal.

Net profit sunk to $62m in the second quarter 
of 2025 from $145m in the second quarter of 
2024. Revenues fell to $196m from $257m, 
driven by lower time charter equivalent rates, 

spot earnings of about $13,000 per day across 
the fleet, and lower gains on vessel sales.

Seaways said it sold or agreed to sell six vessels with 
an average age of 17.5 years during the quarter.

It sold two 2007-built MRs at the end of the second 
quarter for $28m after fees and commissions. 
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The other four ships — three 2008-built medium-
range vessels and one 2006-built long range one 
— were expected to deliver to their new owners in 
the third quarter of 2025, raising about $57m.

Seaways bought a 2020-built, scrubber-fitted VLCC 
for $119m for delivery in the fourth quarter.

Meanwhile, it has contracts to build six scrubber-
fitted, dual-fuel LNG LR1s at South Korea’s 
K Shipbuilding for a total price of $359m.

International Seaways chief executive Lois 
Zabrocky said Seaways’ balance sheet was strong 
enough to withstand the volatile tanker markets.

“Combined with our enhanced scale through pool 
deployment, the company is well-positioned to 

continue executing on fleet renewal and delivering 
long-term value to shareholders,” Zabrocky said.

She expected oil demand to continue to grow in the 
near term despite uncertain geopolitics, supported 
by growing production from Opec and the Americas.

“Oil inventories and strategic reserves remain 
well below their historical levels,” she said.

This should increase the distance between 
oil producers, refiners and consumers, 
helping tanker demand, she said.

Seaways owns and runs 79 vessels, including 11 
VLCCs, 13 suezmaxes, five aframaxes, 12 LR1s 
(including six newbuildings) and 38 MR tankers.

IN OTHER NEWS

V Ships Leisure preparing for 
significant growth in cruise sector
MONACO-headquartered V. 
Ships Leisure is set to grow 
its fleet of cruiseships under 
third-party management, with 
the addition of five vessels 
that serve the UK market.

V. Ships Leisure chief executive 
Per Bjørnsen said that the 
company was adding cruiseships 
to its existing managed fleet 
after it recently won a contract 
from Marella Cruises for its five-
ship fleet, which have capacities 
of between 1,800 passengers 
and 2,000 passengers.

The contract with TUI subsidiary 
Marella lasts for an initial five 
years and was won from its 
current manager, Columbia 
Shipmanagement subsidiary 
Columbia Cruise Services.

Defibrillators should be 
mandatory on ships, IMO told
SHIPS should be required to 
carry at least one automatic 
external defibrillator to prevent 
needless deaths from heart 
attacks at sea, the IMO was told.

The International Bulk Terminals 
Association estimated that up 
to 1,700 people could suffer a 
sudden cardiac arrest on ships 
every year, excluding passengers.

“Hundreds of ship and shore 
personnel suffer cardiac arrest 
due to natural and traumatic 
causes on board ships every 
year,” the group said.

Maersk boxship and SFL Corp 
vehicle carrier detained after 
collision off Denmark
DANISH Maritime Authority 
has detained a panamax 
containership operated by 
Maersk and a vehicle carrier 
owned by John Fredriksen’s 
SFL Corp, after they collided off 
the east coast of Denmark.

The 4,800 teu Maersk Gironde 
(IMO: 9235555) was operating 
on a regular service from the 
German ports of Bremerhaven 
and Wilhelmshaven to Gdansk, 
Poland when it was in collision 
with the 6,500 ceu SFL Composer 
(IMO: 9293583) while entering 
the deepwater channel at 
Hatter Barn, Denmark on 
the evening of August 4.

According to a Lloyd’s List 
Intelligence report both 
vessels sustained hull 
damage above the waterline 
and are presently anchored 
off Kalundborg, Zealand.



Lloyd’s List | Daily Briefing  Thursday, 7 August 2025 Page 11
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court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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