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Daily Briefing
Leading maritime commerce since 1734

Friday, 3 October 2025

Crude tanker and dry bulk 
stocks lead the pack, 
outpacing S&P 500

IT HAS been a turnaround year for shipping stocks. Shipping equities 
were doing much worse than the broader market back in January. 
Now, with the third quarter in the books, several segments are 
outpacing the pack.

Crude tankers are by far the best-performing sector year to date (YTD), 
followed by dry bulk, box ship lessors and gas carriers.

All four of these segments have outperformed the SPDR exchange-
traded fund that tracks the S&P 500 index, in a period when many 
onlookers believe non-shipping equities are overvalued.

Lloyd’s List analysed the change in adjusted closing prices of US- and 
European-listed shipping equities with market caps over $300m from 
December 31, 2024 to September 30, 2025. Stocks were categorised by 
segment, with average YTD segment changes weighted by market caps 
of the component stocks.

These changes were then compared to YTD moves for the SPDR ETF, 
a proxy for the broader stock market, as well as to Breakwave’s two 
shipping ETFs, the BDRY dry bulk ETF and BWET crude tanker ETF.

Crude tanker stocks are up 45.5% YTD, with dry bulk up 27.4%, 
boxship lessors 23.4% and gas carrier stocks up 21.8%. That compares 
to a 14.7% YTD gain for the SPDR S&P 500 ETF.
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Three segments are lagging the broader 
stock market: product tanker stocks, up 
12.6%, multi-segment shipping stocks, up 
4.5%, and liner stocks, down 1.2%.

Three shipping stocks have outshined the 
rest: John Fredriksen’s Frontline in the crude 
tanker space, Tor Olav Troim’s Himalaya 
Shipping in dry bulk, and Aristides Pittas’ 
Euroseas in the boxship lessor category.

The biggest losers have been liner operators 
Zim, Matson and Hapag-Lloyd, and 
mixed-fleet tonnage lessor SFL Corp.

Crude tankers

The caveat to crude tanker stock outperformance 
is that this is a recent development.

Most of these stocks’ YTD gains have occurred 
in the past three months. Their continued high 
pricing hinges on where spot rates go next, and the 
outlook is less optimistic for 2026 than for 4Q25.

Frontline has by far the largest market cap any 
US-listed shipping equity, at $5.2bn, and its 
adjusted close is up 64.3% YTD. That’s not the 
highest percentage gain through 3Q25 — Himalaya 
and Euroseas are higher — but in terms of 
market-cap growth, Frontline takes the prize.

Breakwave’s BWET ETF, which buys short-
dated forward freight agreements (heavily 
weighted to Middle East-China very large 
crude carrier FFAs) is up 50.1%.

Crude tanker stocks are unique among the various 
segments in that there are no real laggards: 
every stock in the category is up over 30% 
YTD, more than doubling the S&P 500 ETF.

Importantly, the ratio of share price to 
net asset value has jumped since January. 
Crude tanker stocks covered by Clarksons 
Securities were at a median price-to-NAV 
ratio of 1.04 last week, compared to 0.72 at the 
beginning of this year, an increase of 44%.

Dry bulk

One of the reasons dry bulk’s YTD 
performance looks so impressive is that the 
sector was doing terribly at the beginning of 
2025. It has ascended off a lower base.

Rates today are good, not spectacular, 
and sentiment towards 2026 is generally 
positive, so the stocks have recovered.

Dry bulk shares are still trading at a discount to 
NAV, but at a much lower discount. The median 
price-to-NAV ratio for dry bulk stocks covered by 
Clarksons Securities was at an abysmal 0.61 at the 
beginning of this year, and has recovered to 0.90.

The YTD performance of US- and European-
listed dry bulk stocks is much more 
disbursed than for crude tankers.

Himalaya, with a market cap of $406m, is up 
74%. The largest listed owner — Star Bulk, with 
a market cap of $2.2bn — is up 25.8% YTD.

Pangaea Logistics, which operates smaller bulkers 
and has a market cap of $348m, is down 1.4%.

Breakwave’s BDRY ETF, which buys 
near-dated bulker FFAs to mirror the 
Baltic Dry Index, is up 23.5% YTD.

Containership lessors

Boxship lessors have continued to defy 
expectations. Containership freight rates 
have plummeted this year, and yet, operators 
continue to lease vessels at high period rates.

Lease rate indexes are near their highest levels 
since 1H22, at the tail end of the pandemic 
boom. This is giving more runway to public 
boxship lessors and supporting share prices.

The surprise winner has been Greece’s 
Euroseas, which has a relatively small fleet: 
67,494 teu versus 402,703 teu for Global Ship 
Lease and 512,989 teu for Costamare.

Euroseas’ stock has skyrocketed 112.5% 
YTD, more than any other US- or European-
listed shipping equity, and more than twice 
the prodigious 49.2% gain of GSL.

Costamare’s adjusted close is down 4.4% YTD. 
However, this is due to its spinoff of the company’s 
bulker fleet. Since early May, following that 
divestment, the adjusted close of the company, 
now a pure-play boxship lessor, is up 71.9%.
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Gas carriers

The gas carrier segment covers two entirely 
different markets: liquefied natural gas, where spot 
rates are historically weak this year, and liquefied 
petroleum gas, where rates are quite strong.

Among the LNG carrier stocks, Flex LNG is 
up 16.9% YTD. Its fleet is covered by long-term 
contracts, shielding it from spot weakness.

LNG carrier owner CoolCo is up 19.5% through 
the end of September, although this is entirely 
due to the take-private bid announced on 
September 24. As of September 23, CoolCo’s 
adjusted close was down 2.3% YTD.

Meanwhile, in the LPG segment, owners of very 
large gas carriers are performing very well, more 
than doubling the pace of the S&P 500 ETF. BW 
LPG is up 34% YTD and Dorian LPG is up 31.1%.

In contrast, handysize LPG carrier specialist 
Navigator Gas is only up 2% YTD.

Product tankers

Product tanker stocks continue to disappoint, 
particularly in relation to their crude tanker 
counterparts. Rates are profitable but 
they’re down significantly year on year. 

Scorpio Tankers is the best performer in the 
segment, up 16.1% YTD, roughly in line with the 
broader stock-market bellwether. Torm is also on 
par with the performance of the SPDR ETF, up 14%.

The largest player by market cap, Hafnia, is up 
only 10%, with much smaller Ardmore lagging the 
rest, essentially flat on the year (down 0.3%).

Multi-segment owners

Share performance of multi-segment 
owners is all over the map, because they 
all have different business models.

The largest equity in this category — the Saverys 
family’s CMB.Tech, with a market cap of almost 
$2.8bn — has been extremely active in M&A, 
taking over the Golden Ocean dry bulk fleet 
this year and Euronav’s tankers last year.

The stock market has yet to respond positively. 
CMB.Tech’s adjusted close is down 5.4% YTD.

Faring much worse is SFL, a lessor that owns 
tankers, bulkers, containerships, car carriers 
and drill rigs. Its share price is down 21.6% 
YTD for a very company-specific reason. It 
owns a drill rig, the 2008-built Hercules (IMO: 
8768763), which has now been unemployed for 
11 months, forcing it to slash its dividend.

The best performer in the multi-segment category is 
Evangelos Marinakis’ Capital Clean Energy Carriers, 
which owns LNG carriers and a legacy containership 
leasing business, and has LPG vessels on order.

CCEC’s adjusted close is up 25.3% YTD, and 
yet, traders remain averse to the stock. It 
has a substantial market cap for a shipping 
company — $1.3bn — but a comparatively 
weak daily trading volume of around 36,000 
shares (or under $800,000) per day.

Liner shipping

Container stocks, not surprisingly, have been the 
worst-performing shipping equities of 2025.

Freight rates began falling at the beginning of 
the year. Tariff frontloading spikes delayed the 
inevitable, but frontloading is over and the industry 
is now facing a severe overcapacity issue.

The adjusted closing prices of Zim, Hapag-
Lloyd and Matson are down 19.8%, 
20.4% and 26.2%, respectively.

Curiously, shares of Maersk continue to buck the 
trend, and are up 18% YTD. One reason cited 
by analysts is capital allocation. Maersk is in 
the midst of a major buyback programme.

Maersk is also different in that it is an integrated 
logistics company, not a pure liner operator. Its 
non-liner segments (logistics and terminals) 
accounted for 35% of its 2Q25 revenues.

With a market cap of almost $30bn, Maersk’s share 
performance has a major effect on the market cap-
weighted segment average. Excluding Maersk, the 
liner segment’s average weighted share price is down 
21% YTD, versus a decline of 1.2% including Maersk.
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WHAT TO WATCH

‘Clear incentives’ needed for industry to 
decarbonise
SHIPOWNERS are calling for clear incentives 
for the shipping industry to decarbonise, 
even while their opinions about adoption of 
the International Maritime Organization’s 
Net-Zero Framework remain divided.

“We need to incentivise owners but we also 
need to incentivise other stakeholders,” 
BIMCO president designate Ioanna 
Procopiou told a conference in Athens.

“We have no fuels. Polluting and paying is not a 
solution,” said Procopiou, who is managing director 
of dry bulk operator Prominence Maritime.

Discussing alternative fuels, Procopiou cited 
ClassNK data appearing to underline the stark gap 
between demand and the current supply picture.

For example, a full transition to zero-
emission fuels would need 440m tonnes of 
methanol annually, but annual production 
is at 3.2m tonnes a year, Procopiou said.

For ammonia, the need was put at 470m 
tonnes, with only 6.4m tonnes being 
produced annually at the moment.

The statistics for methane and green hydrogen were 
180m tonnes versus 10,000 tonnes a year and 70m 
tonnes versus 1.5m tonnes a year now respectively.

It is understood that the data was based on 
about 30,000 ships undertaking international 
voyages, currently consuming about 216m 
tonnes a year of conventional fuel.

But much of the green fuel production in future 
is expected to be directed to other sectors such 
as production of chemicals and electricity, 
industry, agriculture and other transport.

“Shipping is very much committed to IMO,” 
Procopiou said. “We need IMO as it has global reach.

“Good regulations can make any industry flourish 
but bad regulation can destroy an industry,” she 
said. “You can put the regulations in place but we 
do not have any means of complying with them.”

She singled out the IMO framework’s treatment of 
liquefied natural gas. “LNG is not perfect but it is 
proven and scalable,” she said. But the framework 
gave “a very bad signal to early movers”.

Speaking on the same discussion panel, Star 
Bulk Carriers chief strategy officer Charis 
Plakantonaki underlined the lack of infrastructure 
and scalability for alternative fuels as significant 
issues with the proposed legislation.

“We do not have regulatory clarity,” she said. 
Important pieces of the puzzle were still missing.

“The price gap with fuels like methanol and 
ammonia is very important,” said Plakantonaki.

The alternative fuels were double the cost 
of conventional fuel oil but because of a 
lower energy density the cost of compliance 
was quadruple that of heavy fuel oil.

Shipowners needed to be incentivised 
to cover the huge additional costs. 

“We need to incentivise owners to make these 
investments,” she said. “If not, we have just created 
inflation and nothing for the environment.”

However, the industry audience was also 
told that the alternative fuels picture 
was a chicken and egg situation.

“To have [alternative fuels] production you 
need the ship to take the fuel,” said Philippos 
Philis, chief executive of Cyprus-based 
Lemissoler Navigation and immediate past 
president of ECSA European Shipowners.

“We need to develop the reward factor and 
incentives to accelerate net zero fuels otherwise 
we will be sitting here in another 15 years’ time.

“We need offtake contracts and derivatives. We 
need coordinated green corridors to derisk primary 
investment in fuels and building dual-fuel ships.”

Philis argued that the current pace of 
decarbonisation was already lagging. Lemissoler had 
started building ships with energy-saving features 
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back in 2012 and had now reached a reduction 
in consumption and emissions of about 42%.

“I think we have now exhausted almost 
everything we can do,” he said.

“The only way is to start building 
[alternatively fuelled] ships now. We need a 
clear signal to incentivise production.”

ANALYSIS

Decarbonisation is opportunity as well as 
challenge to shipping
THE necessarily planet-wide push for 
decarbonisation has seen shipowners 
landed with multiple additional regulatory 
stipulations for their vessels to meet.

The trend has been particularly apparent 
in the decade to date, which opened 
with IMO2020 and continued with such 
schemes as FuelEU and emissions trading 
schemes in both EU and UK variants.

By the end of this month, we will know 
whether the International Maritime 
Organization has adopted a proposed Net-Zero 
Framework. Or not, of which more later.

But decarbonisation should not just be seen 
as a challenge for the industry. It is, argues 
Alessio Sbraga, also an opportunity.

Sbraga is a London-based partner at 
HFW, and one of the law firm’s two 
shipping sustainability ambassadors.

The role is split with another London-based partner, 
Gudmund Bernitz, and an overarching sustainability 
ambassador role across all parts of HFW’s practice 
is played by senior partner Giles Kavanagh.

But other than offering the holder a fashionable 
job title, what does the post actually entail?

“I’m supporting our clients to adapt to and 
comply with those sustainability challenges 
being thrown up by national, regional and 
international regulatory bodies,” Sbraga replied.

“As a firm we try to use our legal and specialist 
expertise to enable sustainable practices across all 
of our networks and to deliver for those clients.

“Speaking specifically for shipping, I would say the 
sector’s path to decarbonisation is creating both 
challenges and opportunities for our clients as 
they seek to navigate their way through an ever-
evolving and multi-tiered regulatory landscape.”

Sbraga describes his practice as straddling 
two different areas, having both an advisory 
element and a disputes element.

He is ready to offer straightforward 
risk-management assistance to manage 
compliance burden, including tailor-
made clauses to fit contracts.

“But effectively, no contract and no clause can cover 
all types of risk and therefore we will get disputes 
oriented around these regulations,” he added.

He also seeks to understand his clients’ 
decarbonisation strategies and troubleshoot the 
regulatory framework, giving them the legal tools 
they need to facilitate commercial objectives.

Compliance with environmental rules is 
not just difficult but can also be costly, 
especially if you get it wrong.

But savvier shipowners will position themselves 
to take advantage of commercial opportunities 
arising from regulations themselves, he believes.

“There are two ways to look at it. You either look at 
these regulations as being a compliance burden or 
you look at them as a risk management exercise.

“If you look at them as a risk management 
exercise, there are opportunities to be had.”

It is even possible to monetise FuelEU and EU ETS 
and the same will go for IMO net zero in due course.
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Take FuelEU, which focuses on the type 
of fuel a vessel uses. The lower its carbon 
content, the better greenhouse gas intensity 
score the operator will achieve, and either 
they will meet the target or they won’t.

A compliance surplus or compliance deficit attracts 
a reward or penalty, as appropriate. Surpluses 
can either be banked or sold, and balances can be 
pooled, via platforms or bilateral agreements.

Larger fleets in particular can even set 
up internal pooling arrangements.

“You need to understand it technically, you 
need to understand it operationally, you need 
to understand commercially how you can 
achieve it, and you need the legal frameworks 
underneath it to deliver,” Sbraga contended.

Post-Brexit Britain is bringing in a parallel national 
framework, which enters into force next July.

UK ETS, as it will be known, predominantly 
applies to cabotage, although the stipulations 
on emissions generated at berth will 
capture international voyages.

“It remains to be seen how onerous it will 
be. It won’t be as onerous as the EU ETS, it 
isn’t as wide. But it will have an impact.”

Sbraga believes that the tendency to 
tougher environmental restrictions is now 
unstoppable, despite the backpedalling 

on environmental concerns displayed by 
politicians on both sides of the Atlantic.

“I don’t think it will soften at all,” he insisted.

“Look at what we have seen since the inception 
of IMO2020, since the introduction of EEXI and 
CII, then EU ETS and FuelEU Maritime and 
now the IMO Net-Zero Framework coupled with 
the revised greenhouse gas strategy in 2023.

 “You can see a clear trajectory of the regulatory 
landscape. It may be multilayered and difficult to 
understand, but the trajectory is clear in terms of 
what is going to be required over the next years.”

He even predicted that the net zero vote at the 
IMO will carry, despite reported diplomatic 
pressure from the US to scupper a deal.

“Of course I’m aware of the US position, I’m aware 
of the Saudi Arabia position,” Sbraga said.

“But IMO has managed to do what no other 
international organisation has achieved 
so far, approving binding international 
greenhouse gas legislation.

“This has not been achieved by any other UN 
body, or, importantly, any other industry sector.

“There will be opposition. But I would expect 
it to go through. It has momentum, it would 
be difficult to stop that momentum.”

London still leads arbitration pack but 
competition ramps up
LONDON remains the world’s leading centre 
for maritime dispute resolution, although 
other jurisdictions are emerging as attractive 
alternatives, according to HFW.

The findings reflect a growing trend towards 
globalisation of maritime arbitration, 
with expansion seen across Asia and 
also in the Middle East and the US.

The sixth edition of the shipping law firm’s annual 
statistical overview of the arbitration scene, 
based on data either self-published or provided 
on request, is now available on its website.

London was the location for about 1,818 new 
maritime arbitrations in 2024, indicating 
a 7% decline on last time around.

HFW describes 2023 as a bumper year for London 
Maritime Arbitrators Association, marking the 
highest annual number of cases since 2014, when 
2,049 references were reported. The apparent 
decline could partly reflect underreporting.

“Nevertheless, we would expect the exceptional 
caseload driven by Covid-19-related disruptions 
and volatile freight markets to have largely 
worked through the disputes process at 
this point, leading to a slight reduction in 
caseload statistics,” the report said.
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Meanwhile, statistics from the Singapore 
International Arbitration Centre and the 
Singapore Chamber of Maritime Arbitration 
show 168 maritime-related arbitrations 
were seated in Singapore in 2024.

That is a 73% increase on 2023 and 
represents roughly 9% of London’s maritime 
transport arbitration caseload.

Singapore is now established as the 
primary alternative venue for Asia-
focused maritime disputes.

Some 43 maritime arbitration cases were submitted 
to the Hong Kong International Arbitration 
Centre in 2024. That is slightly down on the 45 
booked in 2023, but well up on the 32 and 31 
cases seen in 2022 and 2021 respectively.

A recent Oxford University report found 
that China hosts the busiest and fastest-
growing arbitral institutions, with the Beijing 
Arbitration Commission and Shenzhen Court 
of International Arbitration each handling 
more than 12,000 cases in 2023.

Those tallies are up 45% year on year. 
But most of these disputes are domestic, 
and not maritime-specific.

Following the dissolution of the Emirates Maritime 
Arbitration Centre and the Dubai International 
Financial Centre Arbitration Institute, the 
Dubai International Arbitration Centre has 
become Dubai’s primary arbitration body.

DIAC confirmed to HFW that it registered 295 
cases in 2024, of which 262 were arbitrations. 
This marks the third consecutive year in which 
it has administered over 250 arbitrations. 
But just 12 were maritime-related.

US growth

Maritime arbitration in the US has shown steady 
growth, particularly in the years 2023 and 2024.

The New York-based Society of Maritime, which 
is known for ad hoc arbitration, recorded 155 
arbitral appointments last year, an increase of 
18% since the previous, when 132 appointments 
were recorded. Even so, the SMA’s caseload 
equates to just 5% of the LMAA’s.

The Houston Maritime Arbitrators Association 
has also reported a rise in arbitration 
activity, although data remains limited.

The International Centre for Dispute Resolution, the 
international division of the American Arbitration 
Association, reported 17 transport disputes, many of 
which were likely to have been maritime in nature.

Elsewhere, the Stockholm Chamber of 
Commerce Arbitration Institute reported 204 
new cases, with 16% linked to delivery and 
transportation disputes, including maritime.

The Swiss Arbitration Centre registered 100 
cases, with six categorised under transport.

The Netherlands Arbitration Institute maintained 
an 8% maritime share despite a drop in total 
filings, while the Danish Arbitration Institute 
reported a 1% share of maritime and transport 
cases from an overall caseload of 142.

HFW describes the report as its widest survey of 
arbitration data to date, derived from information 
in the public domain, supplemented by19 responses 
across 29 arbitral bodies in 18 jurisdictions.

Partner Paul Dean said: “As global trade patterns 
evolve and parties seek efficiency and neutrality, 
the key developments we’ve seen this year, from the 
remarkable expansion of activity across Asia to the 
growth of traditionally smaller hubs, will continue 
to shape the future of maritime arbitration.”

Research earlier this year published by London’s 
Queen Mary University shows a similar global 
trend for international arbitration in general, with 
London remaining the leading venue, followed by 
Singapore and Hong Kong in joint second place.

AI a ‘force multiplier’ in Cargo Safety Program
EVERY 60 days a containership catches fire.

That statistic from  TT Club was dubbed 
“unacceptable” by World Shipping Council chief 
executive Joe Kramek, whose organisation 
is attempting to turn the tide on vessel fires 

through its new Cargo Safety Program.

The programme uses a central cargo-
screening tool powered technology from the 
National Cargo Bureau, to which container 
lines will submit booking data.



Lloyd’s List | Daily Briefing  Friday, 3 October 2025 Page 8

The tool will analyse the data and look 
for patterns, using AI in part.

Kramek said the use of AI in the programme 
will be a real “force multiplier” in the fight 
against misdeclared cargo, which is a big 
cause of vessel fires happening at what 
Kramek called an “unacceptable rate”.

He explained that the data is anonymised but 
also aggregated from all member companies.

That means even the smallest container lines can 
benefit from information submitted by much larger 
lines that are able to collect far more data points.

They can then act on patterns identified. For 
example, miscellaneous wooden toys on a 
bill of lading on a specific route may in the 
past have led to the discovery of misdeclared 
goods, which all members of the programme 
would then be able to see and act upon.

Of course, this programme relies on WSC 
members, that is container lines, sharing 
their data, something shipping companies 
are not always particularly keen to do.

As Kramek said, it’s one thing being implored 
to collect and analyse your valuable data, 
it’s another to be asked to share it.

However, if anonymised, sharing that data can 
benefit everyone. Kramek used the example of 
navigational apps such as Google Maps or Waze, 
which collect data from users anonymously and 
use it to display traffic and suggest faster routes. 
“It’s sort of a crowdsourcing idea,” he said.

“I don’t have to know what cargoes you’re carrying 
or who your customers are. But if I know that 
there’s incidents based on certain things that are 
put in bills of lading, where people are not fully 
declaring or misdeclaring, then I can learn from 
those without crossing a line that is proprietary 
or gets into competition concerns,” he said.

Minimising vessel fires should be a priority 
for the industry. Aside from the obvious safety 
concerns, Kramek was keen to highlight 
the criminalisation of seafarers that has 
repeatedly occurred in cases of vessel fire.

There has been no higher profile example 
of this than X-Press Pearl (IMO: 9875343), 
which sank off Sri Lanka in 2021 after 
a fire caused by a nitric acid leak.

Between 70bn-75bn plastic nurdles were 
spilled in Sri Lanka’s western coastal belt as 
a result of the disaster. The marine pollution 
resulted in the deaths of 417 turtles, 48 
dolphins and eight whales. X-Press Feeders 
was handed a $1bn fine, but has since paused 
payments until it is assured that compensation 
is aligned with international conventions.

Yet still the master of X-Press Pearl, Russian 
national Vitaly Tyutkalo, remains under a court-
imposed travel ban and has been unable to 
return home for over four years, a situation the 
company describes as causing “significant and 
prolonged distress” to him and his family.

As Kramek pointed out, the master had “nothing 
to do with packing that container, and only knew 
what was in it based on what the shipper told him”.

He said the threat of unfair criminalisation 
was something that has to be fixed to 
make the profession attractive.

“Just imagine, if a British Airways captain 
and crew had a hazardous cargo that wasn’t 
declared and caught on fire, and they landed 
in some other country, if the aircraft and 
the crew were detained for years.

“I don’t think that would last more than a week. 
But for whatever reason, in the seafarer context, 
there seems to be less visibility and maybe 
some apathy. And we need to change that.”
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MARKETS

Maersk avoids levying surcharges from US 
port fees as tariffs reshuffle supply chains
DANISH carrier Maersk has reaffirmed that it 
will not be imposing surcharges on shipments 
to North America as the October 14 US Trade 
Representative port fees deadline approaches.

The container shipping giant also reassured 
customers that it does not anticipate adjustments 
to US port rotations or any existing service plans.

Maersk first announced its decision on 
September 23 and reaffirmed this decision in 
an update on its website on Wednesday.

It continues to see growth in Chinese exports 
despite current uncertainties. Maersk noted that 
China’s share of total global exports outside of 
North America rose to 37% in the second quarter.

But the impending tariff decision on November 
10 and looming US port fee deadline on October 
14 has created a high degree of uncertainty.

Maersk chief commercial officer Karsten Kildahl 
noted that customers had been increasingly 
cautious during this period of volatility.

“The review frequency of costs and risks is 
unusually high, as customers explore sourcing 
and supply chain optimisation during this 
period of somewhat blurred visibility.”

The line’s decision to not implement surcharges to 
manage US port fees is much-needed as other major 
container shipping lines have also done the same.

French carrier CMA CGM was one of the 
earliest to announce that it would not levy 
a surcharge on the back of US port fees.

China’s Cosco has also made the same move as it 
potentially faces a $1.5bn hit because of US port fees.

Maersk is part of the Gemini Cooperation 
with German boxhipper Hapag-Lloyd, 
launched in February this year.

Their exposure to US port fees will mainly 
be on China-made vessels. As neither are 
Chinese companies, the partnership will not 
be subjected to the higher levels of US port 
fees that Chinese carriers like Cosco will be.

Most carriers have already started to 
divert China-made vessels away from US 
routes, and it is likely that Maersk will do 
the same to circumvent port fees.

US tariffs have also been a cause for concern among 
US-based importers who are looking at alternatives 
to China to minimise their exposure to tariffs.

Maersk noted a 15% drop on the year in total 
market volumes from China to North America 
in 2Q25. But container volumes from Southeast 
Asia to North America were 17% higher than 
last year between January and July.

This change is in line with observations from 
industry players of a rise in manufacturing 
in Southeast Asia, as major manufacturers 
relocate to the region in hopes of retaining 
their customer base in the US.

Imports from countries in this region into 
the US are subjected to lower tariffs.

Maersk highlighted Vietnam, Cambodia and the 
Philippines as the main Southeast Asian countries 
where it has seen a rise in exports to the US.

Bahri confirms bulkers order at new Saudi 
Arabian shipbuilding facility
SAUDI Arabia’s national shipowner Bahri has 
confirmed its first domestic shipbuilding contract at 
the new International Maritime Industries shipyard. 

The agreement covers the construction of six 
ultramax bulk carriers, with the first 63,000 
dwt vessel potentially being delivered from the 
shipbuilding facility, located at Ras Al Khair, 
on the east coast of Saudi Arabia, in 2028.



Lloyd’s List | Daily Briefing  Friday, 3 October 2025 Page 10

IMI is backed by technical expertise provided 
by South Korean shipbuilding giant HD 
Hyundai, which is a partner in the project 
which was initially announced in 2017. 

Other joint venture partners in the yard include 
Saudi Aramco, Bahri itself and United Arab 
Emirates-based industrial conglomerate Lamfal.

“This agreement marks a strategic milestone 
for Bahri and a defining moment for the 
maritime industry in the Kingdom,” said 
Bahri chief executive Ahmed Ali al-Subaey.

He added: “Through our partnership with IMI to 
launch the first large-scale national shipbuilding 
programme, we are not only modernising our fleet 

but also laying the foundations for a sustainable 
and globally competitive maritime sector.”

The shipbuilding and shiprepair facility has 
completed two jack-up rigs since 2023 but is 
expected to become fully operational in 2026. A 
dedicated main engine plant is set to follow in 2027.

Once fully up and running, the new facility 
will feature three large drydocks and seven 
shipbuilding berths with the potential to build 
40 ships per year, including bulk carriers, 
large tankers and offshore platforms.

Bahri’s dry cargo fleet comprises 13 
bulk carriers, including four ultramaxes 
and nine kamsarmax vessels.

NYK Stolt Tankers adds to China orderbook 
with chemical tanker pair
NYK Stolt Tankers has confirmed the addition of 
two more chemical tanker newbuildings at Nantong 
Xiangyu Shipbuilding & Offshore Engineering, as 
part of its ongoing fleet modernisation programme.

The joint venture between Japan’s NYK 
and Norway’s Stolt Tankers announced 
that the latest 38,000 dwt vessels are 
scheduled for delivery in 2028 and 2029.

These newbuildings follow six vessels of the 
same design that were contracted at the same 
Chinese shipyard in February 2024.

“Amid rising demand for renewable energy to 
achieve a decarbonised society, chemical tankers 
capable of transporting sustainable aviation fuel, 
other renewable fuels, and feedstocks are expected 
to see steady demand growth,” NYK said.

“By replacing vessels with more fuel-
efficient ships, we are promoting the 
decarbonisation of transportation while 
preparing to meet the anticipated growth in 
chemical product transport demand.”

In addition to the eight vessels now contracted 
at Nantong Xiangyu, joint venture partner Stolt 
Tankers itself ordered six vessels of the same design 
from Wuhu Shipyard in late-2023. Those ships are 
scheduled for delivery between 2026 and 2028.

All 14 ships are being built to a design developed 
by Swedish marine consultants FKAB. Each 
will be equipped with 30 stainless steel cargo 
tanks, be shorepower-ready, and have the 
capability to be retrofitted with hybrid-battery 
and methanol dual-fuel propulsion systems.

NYK Stolt Tankers was established by its joint 
venture partners in 1994 and operates a fleet 
of 13 stainless steel chemical tankers.

IN OTHER NEWS

Shadow fleet master detained 
as Macron urges Europe to 
increase shadow fleet pressure
THE master of a sanctioned 
tanker has been detained 
by French authorities, after 
President Macron urged Europe 
to crank up the pressure on 

Russia’s shadow fleet*

As reported by Lloyd’s List 
earlier this week, Boracay 
(IMO: 9332810), an 18-year-old 
aframax using the fraudulent 
Benin flag, deviated towards 
the French coast on Monday, 

having been approached by 
a French naval vessel.

The prosecutor’s office in Brest, 
where the formal report was 
lodged by the navy, is understood 
to be investigating the tanker 
for “lack of documentation of 
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the ship’s nationality and flag 
affiliation” and “refusal to comply 
with the authorities’ instructions”.

First tanker carrying Kirkuk oil 
ready to sail from Ceyhan port
THE FIRST tanker carrying 
Kirkuk oil after two and a half 
years is ready to sail from 
Türkiye’s Ceyhan port.

The 2009-built, 109,089 dwt 
Vallesina (IMO: 9417311)is 
the first tanker to load crude 
coming from Kirkuk through the 
Kirkuk-Ceyhan pipeline after 
a legal dispute led to shutting 
off the flow of oil in 2023. 

The oil flow started on Saturday 
morning at 0600 hrs local 
time, the Iraqi oil ministry 
announced. “Operations 
started at a rapid pace and 
with complete smoothness 
without recording any significant 
technical problems,” it said.

Seizure of DP World Djibouti 
concession ruled unlawful
DJIBOUTI’s move to seize the 
Doraleh Container Terminal 
from DP World and hand it 
to China Merchants Ports 
Holdings was unlawful, the 
London Court of International 
Arbitration has ruled.

However, the tribunal declined to 
award damages against state-
owned port holding company 
Port de Djibouti, on the grounds 
that the harm was caused by 
the country’s government.

The outcome closes the 
arbitration between DP World and 
Port de Djibouti. But DP World’s 
$1bn liability claims against the 
country’s government and China 
Merchants remain unresolved.
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