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China- and Greece-linked 
vessels dominate last month’s 
Bab el Mandeb transits

THE FLEET profile of Bab el Mandeb users has not changed over the 
past several months, but more time is needed to fully understand the 
impact of the double Houthi attack that took place at the start 
of July.

Vessels affiliated with China and Greece, either through flag or 
ownership, continue to be highly represented.

According to Lloyd’s List Intelligence data, these ships accounted for 
27% and 18% of transits through the southern Red Sea chokepoint 
last month, respectively.

There was a resurgence in Greece-affiliated traffic in March as some 
owners and operators began testing the waters after a prolonged 
period of relative stability in the Red Sea.

That month there were 161 transits, up from 112 in February. A total 
of 165 transits were recorded in July 2025.

There was a 40% decrease in transits of Greece-affiliated vessels in 
the two weeks following the Houthi attacks on Greece-owned bulk 
carriers Magic Seas (IMO: 9736169) and Eternity C. (IMO: 
9588249), but transits are not unusually low and still within the 
“new normal” range.

LEAD STORY
China- and Greece-linked vessels 
dominate last month’s Bab el Mandeb 
transits

WHAT TO WATCH
Houthi-held Hodeidah and Saleef 
ports still reeling from July air strikes

Supply chains adjusting on rise of 
Chinese brands not just tariffs, 
says Maersk chief

ANALYSIS
H&M insurers poised for return to 
profitability, Gallagher argues

MARKETS
Maersk raises 2025 guidance on 
strong quarterly results despite 
geopolitical and rate pressures

First half box volumes hold strong 
despite June dip and tariff turbulence

Contships hails ‘historically tight’ 
feeder market

Genco posts second-quarter losses 
but continues capesize investment

Star Bulk ups share buybacks and 
reiterates longer-term faith in 
dry bulk

Supply signs bode well for tankers, 
says International Seaways

IN OTHER NEWS
Yangzijiang profit surges 37% but 
new orders plunge as shipbuilding 
market wobbles

Cosco completes world’s first 
green ammonia bunkering

Eternity C bulk carrier after 
Houthi Missile attack



Lloyd’s List | Daily Briefing  Friday, 8 August 2025 Page 2

There was a broader drop in traffic volumes 
in the weeks following the attacks. Some 392 
transits recorded from July 14 to July 27, 
down 18% from 479 in the two weeks prior.

It is too early to tell if this is an anomaly 
or a sustained downward trend, as the 
numbers are not unusually low.

Lloyd’s List has found evidence that 
several companies that have resumed Bab 
el Mandeb transits in the last six months 
after diverting around the Cape of Good 
Hope are continuing to send ships through 
despite the July 6 and 7 attacks.

Further, larger owners and operators are 
continuing to use the beleaguered international 
shipping lane at higher levels than what 
has been seen throughout the crisis.

The fleet passing through the Bab el Mandeb 
consisted of 106 large companies in July. 
This figure was 91 in December.

More data is needed to assess whether 
the violence in early July and renewed 

Houthi threats are impacting decisions to 
voyage through the southern Red Sea.

Last night the Houthis, via the Humanitarian 
Operations Co-ordination Center, sent an 
email to media agencies saying the group 
had sent sanctions notices to 64 companies 
that own vessels “that violated the naval 
blockade imposed on the Israeli enemy”.

The Houthis said that it is not just vessels that 
are calling to Israel’s ports that are at risk, but 
all vessels with each sanctioned owner’s fleet.

The 64 companies were not named, nor has the 
Houthis’ online sanctions list been updated.

The militant group further warned that 
sanctions could be expanded to include 
entities that engage with those on their list.

In its latest update, the Joint Maritime 
Information Centre advised companies and 
operators planning to transit the Bab el Mandeb 
to conduct thorough assessments of their business 
structure and previous voyages to identify any 
associations that could put vessels at risk.

WHAT TO WATCH

Houthi-held Hodeidah and Saleef ports still 
reeling from July air strikes
HOUTHI-held ports are still contending with the 
extensive damage caused by Israel’s recent round of 
air strikes in July, vessel-tracking data suggests.

Lloyd’s List Intelligence Automatic Identification 
System data shows new traceable arrivals in the 
ports of Hodeidah and Saleef have hit fresh lows 
in the weeks following the July 6 air raid, which 
security sources described as Israel’s heaviest 
targeting of Houthi ports so far in the conflict. 
Israel struck Hodeidah again on July 21, apparently 
seeking to disrupt rehabilitation efforts.

Satellite imagery in the aftermath of the July 
6 attack showed large portions of the piers in 
Hodeidah and Saleef missing. Both Red Sea ports 
were damaged in previous Israeli strikes, including 
in May, after which inbound-and-outbound 
commercial traffic ceased for six days in Hodeidah 
and over two weeks in Saleef. Following the latest 

strike, Saleef saw its longest stretch without new 
arrivals in July through early August, with the 
first post-strike arrival recorded on August 4.

Hodeidah is the Houthis’ main gateway for dry bulk 
and containerised cargo. Historically, the port was 
also a hub for imports of energy commodities, but 
no tankers have called at Hodeidah since September 
2024, according to Lloyd’s List Intelligence data.

The smaller Saleef port handles primarily 
bulk carriers and general cargo ships, while 
Ras Isa is Houthis’ main hub for petroleum 
products and liquefied petroleum gas.

Ras Isa was heavily damaged by US air strikes in 
April, but was quickly able to resume operations 
after the ceasefire between the Houthis and 
the US was announced in early May, with its 
rudimentary infrastructure allowing for a quick 
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bounce back on one hand, but for notoriously 
slow cargo offloading operations on the other.

Israeli air strikes on July 6 also targeted Ras 
Isa and the hijacked vehicle carrier Galaxy 
Leader (IMO: 9237307), although it does not 
appear that cargo operations were affected.

As Lloyd’s List recently reported, the Houthis 
have recently began expanding Ras Isa 
and are constructing two new jetties.

Oil trade at the port has gone increasingly dark 
amid the threat of US sanctions, with mostly 
sanctioned oil tankers now delivering cargo 
to the gateway, and an increasing number of 
tankers arriving with their AIS switched off.

Meanwhile, a queue of vessels is once again 
building up in Ras Isa anchorage, after the 
previous one rapidly dissipated in July.

Supply chains adjusting on rise of Chinese 
brands not just tariffs says Maersk chief
MAERSK chief executive Vincent Clerc said that 
the growth of Chinese consumer and industrial 
brands across the world was leading to potentially 
irreversible changes to supply chains.

While a push to offshore manufacturing by 
Western companies since China joined the 
World Trade Organisation in 2002 had reached 
maturity, Clerc noted that Chinese manufacturing 
strength was showing no sign of declining.

“Despite all the talks about de-globalisation, 
this has actually accelerated due to the huge 
market success of Chinese companies,” said 
Clerc on an investors’ call following the release 
of the company’s second-quarter results.

The expansion of Chinese brands across the 
world has led to rising Chinese export volumes, 
in particular to countries in the southern 
hemisphere, at the expense of Western companies.

“Will it last another quarter or another 
five years? Some countries could decide it 
threatens their interests too much and produce 
a rise in protectionism,” said Clerc.

The march of Chinese brands was providing a 
new driver in container shipping demand that was 
adding upside potential for Maersk, he added.

Clerc said that China had gained market share 
on the world stage by having its own companies 
going global, particularly in sectors such as 
chemicals, telecommunications, computers 
and vehicles. But Clerc noted that this was not 
being factored in to shipping forecast models.

The rise of US tariffs has also had a 
significant effect on container line services. 

Maersk’s China-US box volumes dropped 
by around 35% in the second quarter.

“What we’re seeing through the US trade war is 
a redrawing of the global supply chain,” Clerc 
said. “Shippers are focused on managing their 
existing supply chains but they will need to reflect 
on what will be the supply chain of the future.”

Earlier this week, Maersk was reported to have 
communicated to its customers that it was ending 
its only direct container line service from the US 
to South Africa. All cargoes are instead going to 
be routed via transhipment hubs in Europe.

Maersk is said to have attributed the end of the 
direct service to “operational restructuring” 
and “global supply chain realignments”.

Clerc argues that new trade agreements should 
provide more certainty for shippers, which 
have been able to adapt to numerous changes in 
the past four years following the pandemic.

“Covid provided an incredibly good training ground 
for how to deal with supply chain disruptions,” said 
Clerc, who noted that US tariffs would inevitably 
have an impact on cargo volumes, provide higher 
inflation and increase prices for consumers.

He added that it would take some time for 
tariffs to work their way through, but US tariffs 
were the highest seen since the 1930s.

“While volumes are losing steam in North 
America, the rest of the world has been resilient, 
which is very positive to see,” Clerc said. “But 
it would be a mistake to believe that supply 
chains will return to where they were.”
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Supply chain adjustments this year, resulting 
in changes to Maersk’s container line network, 
were able to be effectively handled due to its 
new partnership in the Gemini Cooperation, a 
collaboration with German container line operator 
Hapag-Lloyd that commenced in February.

“Gemini has provided for far more flexibility 
compared to our previous network. We can 
adjust capacity faster and in a much more flexible 
way, meaning we can maintain capacity more 
in line with actual demand,” noted Clerc.

The Gemini Cooperation is based around hub-
and-spoke service networks, rather than the 
direct call focused services of Maersk’s previous 
“2M” alliance with Mediterranean Shipping Co.

“Having shuttle services via hubs helped us weather 
second-quarter volatility in the transpacific 
trade when volumes dropped by 35%. We could 
swing the capacity at will and ensured Gemini 
customers had less disruption,” said Clerc.

The Gemini Cooperation network was fully in place 
by June. According to Sea Intelligence, Gemini 
has maintained a 90% schedule reliability.

Clerc said that the improved schedule 
reliability was helping Maersk reduce costs 
by reducing vessel fuel consumption, and 
enabled improved vessel capacity intensity.

“Slot costs are down as a result of Gemini. Because 
of better utilisation we can load more volumes 
on the same size vessel fleet,” said Clerc.

ANALYSIS

H&M insurers poised for return to profitability, 
Gallagher argues
HULL & machinery insurance could be poised for an 
eventual return to profitability, albeit at the cost of 
slower growth, according to analysis from Gallagher.

The prognosis from the prominent brokers comes 
in the 3Q25 edition of its regular Marine Hull 
& Machinery and War Risks Market Update, 
published earlier this week alongside a similar 
report on the protection & indemnity sector.

The findings dramatically reverse Gallagher’s 
second-quarter assessment that H&M — a 
perennial marine insurance Cinderella in the 
opening two decades of this century — could 
be looking at a renewed plunge into the red.

The potential turnaround is attributed 
to market discipline kicking in after 
several large losses earlier this year.

Broadly speaking, profitability in hull was restored 
in the wake of the Lloyd’s Decile 10 purge of the 
worst underperformers, launched in 2018.

But firm pricing in recent years has inevitably 
attracted newcomers, often in the shape of 
managing general agents, who provide insurance 
majors with an easy entry point into the class.

The consequent surge in capacity has 
seen underwriters slug it out for market 
share, often jumping on business from 
shipowners with good records.

Lloyd’s List soundings earlier this year suggested 
that underwriters, especially incumbents, were 
discounting sharply on last year’s pricing.

Gallagher said that the second quarter of the 
year was dominated by the impact of multiple 
conflicts on the H&M and war risk markets.

Clashes included 12 days of fighting between 
Israel and Iran, which undoubtedly represented 
the biggest escalation of tensions in the Middle 
East Gulf for more than two decades.

There were also hostilities between India and 
Pakistan, along with the wars in Gaza and 
Ukraine, continued strikes by the US and Israel 
on the Houthis in Yemen, and ramifications from 
the fall of the Assad regime in Syria last year.

While political developments have generated 
substantial additional risk for marine underwriters, 
they also offer commercial opportunities.
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The H&M market remained soft during the second 
quarter, with many of the largest insurers in London 
looking to meet ambitious growth targets for 2025.

However, market discipline after a spate of 
recent large losses has turned attention to the 
potential for negative overall loss ratios in 2026.

“An overall erosion of the global premium 
due to successive reductions is likely to 
result in many portfolios returning to the 
red,” said Gallagher’s Mike Ingham.

“This is unlikely to be tolerated by management of 
companies and syndicates in the same way it was 
in the past, where multiple years of loss-making 
statistics appeared to cause little change in appetite.

“We could start to see a flattening in 
2026, with less focus on growth and 
more pressure to remain profitable.”

Major casualties such as Morning Midas 
(IMO: 9289910) and Wan Hai 503 (IMO: 
9294862) highlight the risk posed by fire 
on car carriers and container vessels.

Additionally, there have been big losses on boxships, 
including MSC Elsa 3 (IMO: 9123221), MSC 
Antonia (IMO: 8408832), and Phoenix 15 (IMO: 
8357667), which come in the wake of the high profile 
allision of Dali (IMO: 9697428) with the bridge 
spanning Baltimore harbour in March 2024.

The report also investigates the war risk niche, 
which has been impacted by Israel’s recent 
Operation Rising Lion strikes on Iranian nuclear 
facilities. While a ceasefire is currently in place, 
most commentators regard it as fragile.

Iran’s parliament responded by voted to close 
the Strait of Hormuz, although Gallagher 
assesses the move as largely symbolic, with 
actual closure remaining unlikely.

There has been a marked increase in GPS 
spoofing, leading to vessels appearing in 
different locations simultaneously. That 
may mean increased collision risk.

Gallagher cites the example of Front Eagle 
(IMO: 9855343) and Adalynn (IMO: 9231767) 
in the Middle East Gulf on June is an example, 
where the GPS for Front Eagle was incorrect 
on multiple occasions prior to their collision.

The Houthis has also renewed its campaign 
against merchant tonnage. Attacks mounted by 
the Yemeni insurgents lead to the total losses 
of bulkers Magic Seas and Eternity C in July.

The Russian invasion of Ukraine is an ongoing 
risk for vessels transiting surrounding waters, 
most notably the Black Sea. Russian targets 
have included the Ukrainian grain ports such 
as Odesa, Chornomorsk and Yuzhnyi.

But no vessels have been attacked while transiting 
the Black Sea since a tentative maritime ceasefire 
was unrolled in March, although there have been 
subsequent air raids on Ukrainian terminals.

Even so, marine insurers face the headache of 
complying with an ever-expanding range of EU 
sanctions designed to cripple the Russian economy.

Also of concern is the Russian detention of 
Greek-owned tanker Green Admire (IMO: 
9927196), after it entered Russian territorial 
waters to avoid shallows while en route 
from Sillamae in Estonia to Rotterdam.

The deviation had previously been agreed 
by Estonia, Russia and Finland, but Moscow 
unilaterally declared that the passage was 
dangerous for navigation, possibly motivated by 
Estonia’s strong stance on the shadow fleet.

Finally, Gallagher also pointed to the six apparent 
attacks on tankers with recent involvement in lifting 
Russian petroleum products. Responsibility remains 
unestablished. Market rumours suggest there have 
sometimes been squabbles as to whether hull or war 
risk insurers should be on the hook for the claims.
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MARKETS

Maersk raises 2025 guidance on strong 
quarterly results despite geopolitical and 
rate pressures
MAERSK has raised its full-year financial 
guidance after reporting stronger than expected 
second-quarter results, even as the company 
navigates significant geopolitical uncertainty 
and continued pressure on freight rates.

The Danish giant reported earnings before 
interest, taxes, depreciation and amortisation 
of $2.3bn for April-June, up 7.1% year on year 
and beating analysts’ consensus of $2.1bn.

Earnings before interest and taxes dropped 12.3% to 
$845m, while quarterly revenue grew 2.8% to 13.1bn.

Chief executive Vincent Clerc credited the 
robust first-half performance, which delivered 
combined ebita of $5bn, to the company’s 
operational improvement initiatives and the 
successful rollout of the Gemini Cooperation.

“Our new East-West network is raising the bar on 
reliability and setting new industry standards. 
It has been a key driver of increased volumes 
and solid delivery of our Ocean business.”

Maersk now expects full-year ebitda between 
$8bn-$9.5bn, up from its previous forecast 
of $6bn-$9bn, and ebit of $2bn-$3.5bn, 
compared to earlier guidance of up to $3bn.

The revision reflects more resilient market demand 
outside North America, with global container market 
volume growth now expected between 2%-4%, up 
from the previous range of negative 1% to 4%.

Disruption in the Red Sea shipping route is expected 
to continue throughout 2025, the company noted.

However, the full-year earnings outlook 
still points to a significantly weaker second 
half, as analysts anticipate declining freight 
rates, demand erosion due to increased US 
tariffs and rising overcapacity risks.

“We believe rates should continue to trend 
lower in 2H25 due to continued supply growth, 
easing inefficiencies after tariff volatility and 
higher tariff impacting volumes negatively,” 
said Fearnley Securities in a report.

“We remain negative to the container liners 
with a still growing orderbook of 31% 
[orderbook to fleet ratio] set to negatively 
impact fundamentals in the years ahead, as 
normalized volume growth is insufficient to 
absorb the capacity additions,” it added.

Maersk’s Ocean division saw volumes grow 4.2% 
year on year in the second quarter, driven primarily 
by Asian exports, while its Terminals business 
achieved record-high volumes with a 9.9% increase.

The Logistics and Services division improved its 
ebit margin to 4.8% from 3.5% a year earlier.

The company distributed $864m 
to shareholders during the quarter, 
including $514m in share buybacks. 

First-half box volumes hold strong despite 
June dip and tariff turbulence
GLOBAL container traffic weakened slightly in 
June on the previous month, despite coinciding 
with the temporary pause on US tariffs. But this 
failed to dent what materialised as a robust showing 
in the first half of 2025 for the liner business.

The latest official figures for the sector collated 
by Container Trades Statistics shows boxes 
moved globally by carriers at 16.1m teu in 

June, down 3.4% on May, which was the 
busiest ever month for container shipping 
when teu figures topped 16.6m teu.

Volumes were up 2.6% on June 2024. This put 
total through the first half of 2025 at 93.5m 
teu, representing a rise of 4.5% on the January-
June period last year, according to CTS data.
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“The first six months of 2025 reflect the surprisingly 
strong growth in volumes, continuing from 
2024,” said CTS chief executive Nigel Pusey.

Container shipping’s resilience in the first half 
of 2025 has been underpinned largely by strong 
market sentiment outside North America, 
where trade numbers have felt the force of the 
uncertainty surrounding US tariff policy.

Imports into Europe have fared particularly 
well. Although trade into Europe dropped 
back 8.4% in June, imports to the continent 
were still up 7.2% through the first six months 
of 2025 on last year, CTS figures show.

“Three other regions — the Indian subcontinent 
and Middle East, South and Central America 
and sub-Saharan Africa — have all registered 
increases of above 7.5% for the first six months, 
most notably sub-Saharan Africa, showing a 
14.4%, most notably in West Africa,” said Pusey.

He also noted how in response to the US-China 
trade war, imports from China to these three regions 
surged 16% in the six months through to June 30 on 
the corresponding period, in a clear sign of shifting 
cargo movements in response to hiked levies.

However, with the 90-day reprieve on US tariffs 
extended to China in May, there was a seismic 
upswing in exports from the country hitting US 
shores. CTS data shows volumes from China 
into the US in June increasing 50% from May, 
helping elevate total North American imports 
in the latest monthly reporting period by 7.4% 
in the process and 4.4% on June last year.

In June, there was also a strong showing 
from headhaul transpacific traffic, which 
reported a stark reversal in fortunes from 

previous months, as volumes jumped 18.9% 
from May and 4.6% over last year. Year-to-
date traffic through to June was up 2.3%.

This, said Pusey, reflected the “pent-up 
demand and uncertainty” of months prior.

On the Asia-Europe route volume growth was 
subdued in June at just 1.3%, however, this 
had little impact on the strong performance 
in overall volumes for the first six months 
of 2025, with volumes still registering an 
impressive 8.9% increase, noted Pusey.

Meanwhile, total exports from Asia in June 
continued in the same vein as earlier in the year, 
helping lift first-half growth to 6.5%. CTS data shows 
exports from the Indian Subcontinent and Middle 
East, South and Central America and Sub-Saharan 
Africa also registering growth of 14%, 14.4% and 
23.6% respectively, which helped to offset a 2.6% fall 
in North American exports in the first six months of 
2025. While an improvement on previous months, 
this still reflects “trading uncertainty”, said Pusey.

Reflecting on the first six months of 2025, 
Pusey said that robust global demand, largely 
followed the pattern established in 2024.

“Whether this trend will continue is less 
certain, but the data has continued to surprise 
commentators so far this year. Shipping companies 
and shippers will be seeking some certainty, 
but that seems unlikely in the short term.”

The CTS Global Price Index increased to 86 
points in June from 78 points the previous 
month. The rate index, which is weighted 
on both the spot and contract markets, is 
though still down on last year, when in June 
2024 its level was recorded at 101 points.

Contships hails ‘historically tight’ 
feeder market
CONTSHIPS Logistics, the largest owner of feeder 
containerships in the 900 teu-2,000 teu segment, 
has posted profits for the second financial quarter, as 
charter rates for such vessels continue to stand firm.

Summarising the market, the Nikolas Pateras-led 
owner of about 40 feeders said that the chartering 
scene remained strong into the present quarter of 
the year, driven by the ongoing disruption to Red 
Sea traffic and demand for alternative routing.

“While spot container freight rates for 
mainliner vessels have softened slightly from 
their early Q2 peaks, the container feeder 
market remains historically tight,” Contships 
said in a commentary on its accounts.

Charter rates for sub-2,000 teu ships were 
“near multi-year highs due to capacity 
constraints,” the company added.
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“Fixing periods have lengthened, and operators 
continue to renew at elevated levels.”

The company, which raised $100m earlier 
this year from a first Nordic sustainability-
linked bond that was listed on the Oslo Stock 
Exchange last month, saw the outlook for feeders 
as positive, despite geopolitical challenges, a 
possibility of the Red Sea situation normalising 
and a huge containership orderbook.

“The containership market has exhibited a notable 
short-term resilience with time charter rates and 
vessel values standing at the highest levels on 
record outside of the Covid period,” it remarked.

So far this year the Greece-based owner 
has agreed the sale of nine vessels, of which 
eight have already been delivered to buyers, 
for an aggregate price of about  $78.8m.

Meanwhile, it has acquired five new vessels 
including the two largest vessels now on the 
fleet, the 1,992 teu Contship Ana II (IMO: 
9470973) and Contship Pep II (IMO: 9470961).

The pair are on new two-year charters to 
Mediterranean Shipping Co and Cosco, respectively, 
at daily rates of $23,500 and $23,600.

Contship said that it averaged a daily time charter 
rate of $13,490 per vessel during the first half of 
2025 and is expecting a higher average of about 
$15,100 per day in the second half of the year.

Second-quarter revenues increased to $50.8m, 
up from $46m in the same period last year.

The owner posted a $9.9m profit for 
the period, compared with $29.2m 
in the second quarter of 2024.

The amount of cash on Contships’ balance 
sheet grew to $85.7m at end-June, an 
increase from $29m at end-2024.

Contships’ main charterers are led by CMA 
CGM, which has 15 of the company’s vessels in 
its feedering network, followed by Cosco and 
MSC with seven and six units, respectively.

Genco posts second-quarter losses but 
continues capesize investment
NEW York-listed, dry bulk company Genco 
Shipping has posted a net loss of $6.8m in the 
second quarter of 2025, thanks to lower daily 
earnings amid a sluggish dry bulk market.

The company posted a profit of $23.4m in 
the same quarter in 2024, demonstrating 
how much weaker the dry bulk market 
has been in the first half of the year.

The average daily time charter equivalent was 
$13,631 per day in 2Q25, compared to $19,938 per 
day in 2Q24, largely because of poorer rates but also 
due to the operation of a smaller fleet, Genco said.

But as chief executive John Wobensmith said, 
that TCE is an improvement on 1Q25’s of $11,884. 
He has hopes this trend will continue into the 
third quarter of the year, as “we continue to see 
a pick-up in capesize and supramax rates”.

“With our leading commercial platform and 
significant operating leverage, we remain in 
a strong position to capitalise on improving 
dry bulk fundamentals,” he added.

Genco dry bulk analyst Michael Orr said 2025 had 
seen a return to a more traditional journey in terms 
of rates, with a soft start to the year giving way 
to strengthening rates as the months ticked by.

That was why it frontloaded the dry-dockings 
scheduled in 2025 to the start of the year, so it was 
best placed to take advantage of what it thinks 
will be stronger rates at the back end of the year.

Wobsensmith said not even 5% of Genco’s fleet 
has been fixed for the fourth quarter of the year, 
“so we will be able to take advantage of what 
the fourth quarter brings in terms of rates”.

With that dry-docking mostly complete, 
Wobensmith said the company’s daily even point 
would come back down below the $10,000 mark.

“So we’re set up nicely for the fourth 
quarter,” he told investors.

Genco has also been able to increase its 
borrowing capacity by 50% through a $600m 
revolving credit facility closed in July, and 
continues to invest in its capesize fleet. 
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It will acquire a 2020-Imabari built, scrubber-
fitted, 182,000 dwt capesize vessel, which 
will be renamed Genco Courageous.

“As part of our value strategy, Genco has 
invested approximately $200m in the capesize 
sector over the past two years, with proceeds 
from the sale of older, less fuel-efficient vessels 
reinvested into modern eco ships, during 
a period of compelling supply and demand 
dynamics that underpin strong future prospects 
for the capesize market,” Wobensmith said.

One of those “strong future prospects” is, of course, 
demand out of West Africa, which is already growing 
thanks to a marked increase in bauxite exports, 
before the much-heralded Simandou iron ore project 
starts shipping its first cargoes in November 2025.

Demand that would increase as more of 
Simandou came online, alongside “very 
low supply” in 2027/2028, had created 
a “longer runway”, Wobensmith said, 
explaining why his company continued to 
invest heavily in the biggest vessel sizes.

Star Bulk ups share buybacks and reiterates 
longer-term faith in dry bulk
STAR Bulk Carriers is still upbeat about future 
prospects for dry bulk, in spite of barely breaking 
even for a second consecutive quarter as a result 
of this year’s weaker freight rate environment.

“Despite near-term challenges due to geopolitical 
tensions, we remain optimistic about the dry bulk 
market longer-term, driven by the low orderbook 
and International Maritime Organization regulatory 
tailwinds,” said chief executive Petros Pappas.

“We believe Star Bulk is well prepared, 
with a versatile fleet, strong balance 
sheet and proactive approach to take 
advantage of market opportunities.”

The Greece-based owner has obtained 
a new $65m revolving credit facility 
from National Bank of Greece.

Together with another recent revolving facility 
for up to $50m that was signed in May with 
ABN Amro, the move increased liquidity to 
more than $520m, “improving our strategic 
flexibility for future opportunities”, Pappas said.

At the same time the company has been selling 
older vessels, repaying debt and buying back 
its own shares at an impressive pace.

Since the start of the second quarter, it has 
spent $54m on share repurchases, bringing 
its investments under an existing $100m 
buyback programme to nearly $80m.

Earlier this week, the board cancelled 
that programme, recharging the buyback 
effort with a fresh mandate to repurchase 
up to $100m in the company’s stock.

Nasdaq-listed Star Bulk eked out net income 
of just $390,000 in the second quarter, its 
slimmest profit for many quarters.

This compared with a $106.1m profit for 
the same three-month period last year.

If $8m in gains from vessel sales as well as 
share-based compensation and other non-cash 
accounting items are included, the company 
made an adjusted profit of $13.2m, versus 
$89.1m in the corresponding period of 2024.

Star Bulk has been streamlining its fleet 
and during the second quarter and sold 
another nine vessels “that no longer fit” the 
company’s commercial profile, it said.

Three of these have already been delivered to 
their buyers and another five are expected to be 
delivered to new owners by the end of the year.

The company said it stands to collect $104m in 
gross proceeds from those sales and is planning 
to prepay $18.9m of debt during the third quarter, 
after which it will have 12 vessels free of debt.

Second-quarter revenues dropped by 30% to 
$247.m as the fleet shrank to an average of 147 
during the period, compared to a fleet of 155 
bulkers operative in last year’s second quarter.

Charter rates also shrank, to an average daily 
rate per vessel of $13,624 compared with 
$19,268 during the same quarter in 2024.

Drydocking expenses were also a factor in 
profitability with periodic surveys of 11 vessels in 
the latest quarter costing $21m versus $12.3m in 
drydocking expenses in the same period last year.
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Star Bulk has declared a reduced dividend of 
$0.05 per share, the same as for its first quarter, 

extending its consecutive quarterly payouts to 18.

Supply signs bode well for tankers, says 
International Seaways
SUPPLY-SIDE trends make the most compelling 
case for a tanker market boost, according to 
NYSE-listed shipowner International Seaways.

Chief executive Lois Zabrocky told yesterday’s 2Q25 
earnings call the 15% orderbook due for delivery 
in the next four to five years was not enough to 
replace the 20% of the fleet aged over 20 years, 
and a further 28% of the fleet aged 15-19 years.

“Based on actual ship deliveries, there is a 
significant number of removal candidates that 
were built in the golden age 2004-2010,” she said.

Since 2021, the ships over 20 years old 
have exceeded ships on order.

“By the time the orderbook delivers in 2029, nearly 
50% of this fleet will be over 20 years old and likely 
excluded from the commercial trade,” Zabrocky said.

“There are simply not enough ships on order 
to replace the current ageing fleet.”

The 800 ships due to be delivered in the next four 
years represented just a third of the likely tonnage to 
face trading challenges during the same period, from 
sanctions and possibly tighter environmental rules.

“We believe this should translate into a combined 
upcycle over the next four years,” Zabrocky said.

Demand-side trends were not as positive, 
but there were still good signs ahead.

OECD crude storage levels were low but steadily 
rising this year, while product inventories, 
particularly of middle distillates, were short too. 
Increasing demand for middle distillates was 
increasing refinery margins and utilisation.

Opec’s recent output boost would mean more 
work for very large crude carriers. This in 
turn would help smaller ship classes by not 
having VLCCs cannibalising their share.

Seaways expects growing refining capacity 
east of Suez, largely for export, while 
capacity in the West shuts down.

“This is very supportive of the refined product 
tonne-mile demand,” Zabrocky said.

“The release of these barrels may impact non-Opec 
production, as these areas may be more sensitive to 
price fluctuations if prices decline significantly.”

The short-lived Israel-Iran war caused a brief lift 
in very large crude carrier rates: “Many vessels on 
subjects in late June were sailed within the week.”

A sustained escalation in tensions would help 
tanker rates, while lasting peace could help 
promote scrapping of the ageing fleet.

India stir

Zabrocky said Wednesday’s news of US 
tariffs on India for importing Russian 
oil had caused a stir already.

“We’re already seeing India only take 
compliant tonnage for export,” she said.

“They certainly have enjoyed a massive discount 
on copious volumes of Russian imports.”

India had taken more US Gulf crude in the past 
six months than had been seen in the past, 
likely amid negotiations behind the scenes.

“This administration, they seem to be highly 
tactical in their trading,” Zabrocky said. 
“So, we’re going to see how this is all going 
to cook over probably the next 30 days.”
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IN OTHER NEWS

Yangzijiang profit surges 37% 
but new orders plunge as 
shipbuilding market wobbles
CHINA’S largest private 
shipbuilder, Yangzijiang 
Shipbuilding, delivered robust 
profit growth in the first half 
of the year, but cautioned 
about near-term market 
risks as new order wins 
plummeted during the period.

Singapore-listed Yangzijiang 
reported a 36.7% year-on-
year increase in net profit 
to Yuan4.2bn ($582.2m) 
in the six months.

Gross profit jumping 27.6% to 
Yuan4.4bn, while revenue edged 
down 1.3% to Yuan12.9bn.

Cosco completes world’s first 
green ammonia bunkering
CHINESE shipping giant Cosco 
has completed what it has 
called the world’s first green 
ammonia bunkering operation.

Its subsidiary Sinobunker 
completed the transfer at 
Cosco Heavy Industry’s Dalian 
terminal on July 25, using 
green ammonia manufactured 
with renewable electricity and 
certified by Bureau Veritas.

Cosco said this first was 
more than just an “industry 
breakthrough”, but instead “a 
transformational leap for China’s 
shipping sector to achieve 
the nation’s carbon neutrality 
and carbon-peaking goals”.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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