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Somali piracy threat returns 
with dramatic boarding

PIRATES have boarded a product tanker off the Somali coast only days 
after a near miss in the same region.

Malta-flagged, 49,992 dwt Hellas Aphrodite (IMO: 9722766), owned by 
Latsco Shipping, was travelling south, bound for Durban carrying 
gasoline, when at 0712 hrs the master reported seeing a small craft on 
the vessel’s starboard side.

There were multiple people on board the small craft, the master 
reported, and a mothership was following behind at a distance of 7 nm.

Hellas Aphrodite performed evasive manoeuvres and increased speed 
to 14 knots.

EOS Risk Group head of advisory Martin Kelly told Lloyd’s List the 
small craft fired on the tanker and even launched RPGs towards the 
vessel. 

There was no armed security team on board.

The tanker’s 24-strong crew retreated to the vessel’s citadel but, after 
several hours inside, Kelly said the crew had surrendered to the 
pirates, who reportedly used an RPG to breach the citadel door. 

Other security sources in the area told Lloyd’s List that the master was 
in contact with Eunavfor from inside the citadel, and could hear 
attempts from the pirates to breach. 
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One member of the pirate group, thought 
to be the individual who fired the RPG, 
is reported to be seriously injured.

Latsco Shipping confirmed the incident 
earlier and said it is contact with the crew.

All 24 of the Hellas Aphrodite crew have 
been reported safe and the tanker is 
sailing towards the Somali coast.

The nearest naval asset, an Eunavfor Operation 
Atalanta frigate, is expected to arrive in the vicinity 
sometime on Friday morning up until midday.

This latest incident follows two attempted attacks 
on November 2 and November 3 (including one 
on a Stolt-Nielsen chemical tanker), which Kelly 
said were conducted by the same pirate group.

Somali piracy has been on the wane since 
March 2024, when the Indian navy successfully 
rescued all 17 crew from Malta-flagged 
bulk carrier, Ruen (IMO: 9754903).

But since that show of force, concerns have 
mounted about links between piracy groups in the 
area and al-Shabaab and the Houthis, which have 
provided both weapons, expertise and funding.

There are concerns that piracy groups in the 
region might be changing to a kidnap-and-ransom 

strategy, rather than hijacking and hanging 
on to a vessel, which is costly and leaves 
them vulnerable to confrontations like 
those had with Indian forces in 2024.

A move to kidnap and ransom would be more 
in line with the modus operandi in the Gulf of 
Guinea, which has taken over from Somalia as 
the world’s piracy hotspot in recent years.

The risk to the crews on board vessels is of 
course broadly similar, whether the pirates 
intend to hold on to the vessel or not. 

BIMCO chief safety and security officer Jakob 
Larsen said his organisation was “uneasy about a 
potential return of Somali piracy on a larger scale”.

“We are comforted by the fact that merchant 
ships are aware of the piracy threat and generally 
plan accordingly, and that EU’s Operation 
Atalanta and the Indian Navy remains on 
their toes in the area. We cross fingers that 
the combination of industry best practices 
for maritime security and naval support will 
be enough to suppress the piracy threat.”

The Maritime Security Centre Indian Ocean 
has warned vessels to avoid the area, maintain 
full vigilance, implement best management 
practices and report any suspicious activity 
immediately to MSCIO or UKMTO.

WHAT TO WATCH

Maersk confident of market balance despite 
orderbook and possible Suez return
MAERSK chief executive Vincent Clerc says he has 
no concerns over the record-high containership 
newbuilding orderbook, which has now surpassed 
30% of the world’s existing fleet capacity.

“The orderbook, at 32%, is quite high but remember 
there are a number of years over which this capacity 
is going to phase in,” Clerc said during the company’s 
third-quarter financial results announcement.

He noted that containership newbuilding 
delivery lead times are at among their 
highest levels historically.

Industry data shows the current order backlog 

exceeds 10m teu, with deliveries peaking 
in 2027 when about 3m teu of new capacity 
is expected to enter service. However, the 
delivery schedule extends far into the next 
decade, easing fears of market oversupply.

Maersk itself has 71 vessels on order totalling some 
917,000 teu, with deliveries spread through to 2031.

The company is expected to sign a new order 
for up to 12 ultra-large containerships, each 
with a capacity of 18,000 teu and equipped 
with dual-fuel LNG propulsion. Market sources 
suggest China’s New Times Shipbuilding is 
the front-runner to secure the contract.
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The company has introduced 47 new 
containerships, with capacities of between 
2,100 teu and 17,000 teu since 2023.

Clerc emphasised that continued trade imbalances, 
particularly in relation to China, mean underlying 
demand growth is higher than forecasts 
suggest, especially on key east-west routes.

“The container market is growing at about 4% 
annually, but headhaul trades such as Asia to 
Europe are growing at 7%. So, you will need more 
capacity to be able to carry this cargo,” he said.

Global container shipping faces mounting 
imbalances added Clerc, who highlighted China’s 
key role in distorting demand forecasts.

However, Clerc noted that should future container 
growth fall short of expectations then ship 
recycling would become a vital tool in restoring 
balance between supply and demand.

“Not a single large containership has been 
scrapped in the past six years, so there is pent-up 
demand for recycling ships,” he noted.

Clerc warned that a slowdown in Chinese exports 
and a potential return to the Suez Canal route 
could negatively impact the delicate balance 
between containership supply and demand.

“If those headwinds materialise, we can go 
back to using the tools we’d normally use, 
including scrapping, vessel idling and slow 
steaming,” he said. “These are significant 
levers we can use to balance the outlook.”

Clerc expressed cautious optimism that the 
shipping giant may soon resume using the 
Suez Canal, following the ceasefire agreement 
between Israel and Hamas reached in October.

He said the recent truce offers a potential path 
toward reopening one of the world’s most vital 
shipping routes, which has been largely avoided 
by container lines since December 2023.

“The ceasefire agreement is a big step towards being 
able to return to the Suez Canal route, but we need 
to make sure the ceasefire is entrenched,” Clerc said.

“We’re monitoring it quite closely to see 
if we can start to have safe passage. If the 
ceasefire holds, then we’ve made a big step 
towards returning through the Red Sea.”

While the ceasefire has eased tensions in the region, 
Clerc emphasised that Maersk will not rush into 
resuming operations through the Suez Canal.

“We need to see the process move ahead,” 
he added. “Once that happens, we will have 
a better view of what it means for returning 
ships to the Red Sea and Suez Canal.”

A sustained ceasefire and improved 
security conditions would mark a 
significant step toward restoring Suez Canal 
transits by big container carriers.

While Clerc suggested a cautious return to 
the Suez Canal by Maersk, the Suez Canal 
Authority disclosed on Thursday that Clerc 
has already opened discussions with them to 
return to using the Egyptian waterway.

The SCA stated that Maersk is keen to 
take the initiative to fully return to the 
Suez Canal “after discussing with the 
authority and studying all indicators”.

The meeting is said to have included future 
sailing plans in light of the positive indicators 
of recent developments in the Red Sea region.

Meanwhile, Clerc disclosed that Maersk 
is now starting to reap the benefits of 
its strategic collaboration with Hapag-
Lloyd via the Gemini Cooperation.

Fully implemented in June 2025, one of 
the aims of the joint network is to enhance 
service reliability with faster response to 
disruptions and shifts in market demand.

Clerc said in its first few months of full operation, 
the Gemini Cooperation has already delivered 
on expectations, and has provided significant 
cost savings in bunkers while demonstrating 
reliability improvements compared to its previous 
2M alliance with Mediterranean Shipping Co.

The recent lack of agreement by member states 
at the International Maritime Organization 
over its Net-Zero Framework was described as 
a “non-event” by Clerc, who said it would have 
little-to-no impact on future ship fuel decisions.

“Every ship on order has a dual-fuel engine, 
either LNG or methanol,” Clerc said.

“Everybody understands that when you take a bet on 
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the next 30 years by ordering a ship, you cannot just 
base your decision on what the IMO is doing today.”

He emphasised that shipowners are making 
long-term investment decisions that extend far 
beyond the current regulatory landscape.

“Understand that what fuel optionality you 
have is for the next 30 years. I don’t think 

that owners will start to order conventional 
fuel ships again and think the green 
transition is not going to be an issue.”

While the lack of consensus within the IMO 
may have slowed momentum in the industry’s 
energy transition, Clerc said it is unlikely to 
alter fleet renewal or ordering behaviour.

ANALYSIS

Sanctioned LPG fleet swells in October but 
impact remains to be seen
LOADINGS of Iranian-origin liquefied petroleum 
gas exceeded 800,000 tonnes in October, capping 
a third consecutive month of declines but a 
16% year-on-year growth, according to Lloyd’s 
List analysis of Lloyd’s List Intelligence vessel-
tracking data, and cargo data from Vortexa.

On a year-to-date basis, loadings in Iran are up 
by about 9%, while the fleet shipping Iranian 
LPG grew 7% by dwt, Lloyd’s List estimates.

Iran’s LPG sector has come under increasing 
scrutiny under the Trump administration as 
part of its “maximum pressure 2.0” on Iran.

On October 9, the US Treasury Department 
announced its most sweeping action against 
Iran’s LPG sector and the shadow fleet* 
facilitating its exports, targeting 14 LPG 
carriers, of which 11 are very large gas carriers 
that mainly trade on the Iran-China route.

It remains to be seen whether the designations, 
which brought the total of Iran-trading LPG carriers 
blocked under US sanctions to over 40% by dwt, will 
have a substantial impact on Iran’s LPG exports.

US sanctions raise roadblocks and complicate 
logistics, but Tehran is adept at skirting them, 
courtesy of opaque networks of intermediaries, 
the shadow fleet and buyers willing to swallow the 
risk in exchange for steeply discounted barrels.

Iran’s crude exports nosedived after US President 
Donald Trump reimposed sanctions during 
his first term, but have steadily increased 
since as the shadow fleet grew and Tehran’s 
circumvention tactics and mechanisms evolved.

But the new focus on LPG may prove more 
challenging to adapt to, at least in the short 
term. Iran’s LPG is shipped more efficiently 
than its crude oil, although Tehran has been 
able to optimise its crude export logistics in 
recent months. Still, an Iranian crude oil cargo 
will likely undergo several STS transfers before 
reaching its customers. LPG typically takes a 
more direct route, undergoing one STS transfer 
if any (lightering operations notwithstanding).

Complicating Iran’s LPG supply chains with 
additional transfers will add costs and likely 
slow deliveries. However, the extent to which 
the fresh sanctions will have an impact on 
these vessels’ tradability is still unknown — 
at least three of the vessels sanctioned last 
month have discharged cargoes in China since 
their designation, according to Vortexa.

The effect of October’s action on volumes should 
become clearer in the coming weeks and months.

Expanding spoofing geography

Lloyd’s List Intelligence’s LPG shadow fleet stands 
at 117 vessels totalling nearly 4m dwt, including 
108 that carried Iranian cargoes in 2025. There 
are 44 sanctioned LPG carriers, of which 41 are 
active in Iran trades; the remaining three are 
the Houston-stranded Tinos I (IMO: 9969821) 
— which has never lifted a cargo — and two 
LPG carriers sanctioned for Hezbollah links.

United Arab Emirates-based shipmanagers 
accounted for almost 25% of the fleet, more 
than any other nation, according to Lloyd’s List 
Intelligence data. India was second at 14.5%.
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P&I insurance for about half of the non-
sanctioned vessels in the fleet is unknown, 
with the other half insured with Western 
providers, primarily fixed-premium.

While it is common to see LPG carriers spoofing 
the AIS in the Middle East Gulf to hide loadings 
of Iranian cargoes, Lloyd’s List has recently 
reported on an increasing rise in gas carriers 
spoofing in the Baltic to hide loadings in Russia 
— the reasons for which are not entirely clear.

Russian LPG is not subject to the same prohibitions 
on provision of services under the G7 Price Cap 
mechanism on Moscow’s crude and refined products.

The EU has banned some LPG imports in December 
2024 and announced more restrictions in the 
19th sanctions package last month, but none of 
the cargoes lifted by the Russia-loading, AIS-
spoofing LPG carriers was delivered to Europe.

As no sanctions are apparently being 
circumvented by these vessels, it is unclear 
why they engage in AIS manipulation.

* Lloyd’s List defines an LPG carrier as being 
part of the LPG Shadow Fleet if it engages in 
one or more deceptive shipping practices, or 
if it is sanctioned by the US, UK or EU.

Container terminal decarbonisation: job done?
APM Terminals officially opened its newest 
site last week at Rijeka in Croatia, and like 
almost every new APMT concession, the vast 
majority of the terminal is electrified.

Almost all container-handling equipment 
at Rijeka is electric, and perhaps even 
more impressive is APMT’s Maasvlakte II 
site in Rotterdam, which despite having a 
much larger capacity is emission free.

APMT head of decarbonisation scaling and adoption 
Jelle Burger said much of the battle was already won.

“I would almost say my job is done. I don’t 
have to convince people in terms of policy,” he 
said, pointing out towards Rijeka Gateway’s 
fleet of electrified terminal trucks.

In years gone by, Burger said he would have 
to “hold up a holy bible” and evangelise 
about the benefits of decarbonisation.

But now, the business case is just too good for that.

As a result of using standards developed 
by other large industries, the price of 
electrified container handling equipment 
has dropped significantly and quickly.

Burger said electric trucks cost at least double 
the price of a conventional diesel counterpart 
when they were first procured by APMT 
for pilot projects only a few years ago.

With those kinds of prices, he simply would 
not have been able to convince a chief financial 
officer of the benefits of electrification.

“They will destroy any business case,” he said.

Now, electric variants are almost at parity with 
conventional models, and that’s before the lower 
operational costs and maintenance are considered.

The proof of concept was in the amount of money 
APMT had invested in electrified equipment, he said.

“As a company, we cannot afford for 
this to be bad business,” he said.

Aside from believing him at his word, he implored 
observers to “look at where we put our money”.

“That, more than anything else, is 
telling of where this is going.”

Even as recently as 2022 and 2023, when decisions 
were being made on what type of equipment to 
procure for Rijeka Gateway, there were doubts 
about the cost and performance of electric units.

“We’re talking roughly three years where 
the industry has moved from unaffordable, 
unreliable technology to a better 
business decision. That’s not bad.”

Utilising standards used in other sectors 
has been critical to increasing the pace 
of progress, Burger explained.

Plugs used to charge electric trucks at the 
terminal, for example, are the same found 
on most consumer electric vehicles.

While that may sound fairly ordinary, he said, 
suppliers “love to sell you something bespoke”.
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But using plugs that are already installed 
across the globe means they are much 
cheaper to procure, install and maintain.

“Those have been deliberate choices in order 
for us to lower the cost of decarbonisation.”

A key driver of this change has been the Zero 
Emissions Port Alliance, which both Burger 
and APMT chief executive Keith Svendsen 
heralded as having a real role in making 
equipment cheaper and more efficient.

Comprised of several of APMT’s competitors, 
including DP World, ZEPA standardises 
equipment requirements, collects operational 
data from its members and assists ports in 
transitioning from diesel to electric equipment.

Svendsen said the alliance, “with the blessing 
of the European Union and other regulators”, 
had really sought to solve the technology 
“problem” when it came to electric equipment.

“I have been really positively surprised 
about the power of getting an industry to 
collaborate on a societal goal,” he said.

“The smart engineers around the world found 
a good solution much faster than we had 
anticipated, and we are now making real capital 
allocation to trucks and other things that just a 
few years ago seemed impossible to pay for.”

Decarbonising brand-new terminals, such as 
Rijeka, is an easier task than updating sites that 
have been around for a long time though.

Burger said much of the puzzle was working 
out how to distribute the cost of electrification 
over a long enough investment horizon.

He explained that recent concession renewals 
at its sites in Aqaba (Jordan) and New Jersey 
has allowed APMT to “make those investments 
to fully electrify those terminals”.

But on greenfield sites like Rijeka or 
Maasvlakte II, it’s the default approach.

“Fully electric. No questions asked.”

In a year where shipping’s journey towards net 
zero has, at best, faltered, Burger and Svendsen 
were both optimistic that decarbonised land 
operations were much more realistic.

“Now we are a handful of years into that 
journey, we’re doing really well,” Svendsen 
said, adding that 100% of the electricity 
bought by APMT in Europe is renewable.

Burger said his company was “starting to crack the 
codes on different elements” and was “becoming 
quite comfortable with Scope 1 and Scope 2” 
emissions, which would cover direct emissions from 
equipment as well as that of energy purchased.

Scope 3 emissions are much broader and involve 
emissions throughout a value chain, including 
from vessels at berth, Burger explained.

He said APMT was “trying to move 
our perspective to Scope 3”.

So, is the company’s ambitious goal of 
becoming net zero by 2040 within reach?

“I think, glass half full, we’re more in control of 
Scope 1 and 2. So we’re on the right path. Scope 
3 is not going to be easy, so we have to continue 
to be the front-runner and bring different 
stakeholders in the industry together,” Burger said.

Svendsen said he felt “really optimistic 
about that commitment”.

“I think it’s gone from being an altruistic goal” 
to being a case of “how do we just get it done”.
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MARKETS

Maersk lifts full-year outlook after strong 
third-quarter results
MAERSK has reported solid results for the third 
quarter of 2025, a period when freight markets were 
bolstered by tariff-driven front-loading, prompting 
the Danish giant to raise its full‑year guidance.

Earnings before interest and tax for July-
September stood at $1.3bn, down 61% from a 
year earlier, as rates retreated from last year’s 
Red Sea-driven highs, though strong volume 
growth was recorded across all divisions.

Revenue fell 10% to $14.2bn while earnings before 
interest, tax, depreciation and amortisation 
dropped 44% to $2.7bn. Despite the year-on-
year decline, the performance marked sequential 
improvements from the second quarter.

“We have delivered a strong third quarter 
across our business,” chief executive Vincent 
Clerc said, citing the new Gemini Cooperation 
network’s contribution to “industry-leading 
reliability, higher volumes and lower costs”.

The Ocean division, Maersk’s largest unit, saw 
ebit during the three months plunge 80% year 

on year to $567m as freight rates moderated, 
though loaded volumes jumped 7%.

Bright spots emerged in the Terminals and Logistics 
segments. Terminals achieved record quarterly 
performance, with ebit surging 69% to $571m on 
8.7% volume growth and 89% utilisation rates. 
The Logistics & Services division saw ebit rise 
9% to $218m as margins improved to 5.5%.

Maersk narrowed its full-year ebitda guidance 
to $9bn-$9.5bn from $8bn-$9.5bn three months 
ago, while ebit guidance was tightened to $3bn-
$3.5bn from $2bn-$3.5bn. It also raised its 
free cashflow forecast to $1bn or higher.

Maersk revised up its global container market 
growth estimate to around 4% for 2025, from 2%-4% 
previously, while maintaining its assumption that 
Red Sea disruptions will persist through year-end.

During the quarter, the company returned $578m 
to shareholders entirely through share buybacks, as 
it continues to navigate volatile market conditions.

Torm confirms purchase of secondhand 
product tankers as it narrows guidance
TORM confirmed it has acquired five modern 
secondhand product tankers while at the same 
time it narrowed its full-year financial guidance.

The Danish tanker operator has purchased 
four undisclosed, 2014-built, medium-range 
tankers and one long range two vessel.

Torm chief executive Jacob Meldgaard 
confirmed all five ships will be handed 
over to the company in November.

The LR2 vessel, the 2010-built SKS Driva 
(IMO: 9428970) has been purchased from 
Norway’s Jebsen Group and will be renamed 
TORM Gauri following its handover.

Meldgaard said the company has agreements 
with all parties involved in the MR deal not 
to provide the identity of the vessels.

“For us these were attractive asset deals 
and will provide good opportunities for our 
clients,” Meldgaard told Lloyd’s List.

The purchases reflect Torm’s strategy to divest 
older tonnage, during a period of strong 
secondhand values, and add more modern 
vessels through secondhand deals.

Torm recently completed the sale and delivery 
of the 2008-built MR tankers Torm Discoverer 
(IMO: 9326938) and Torm Voyager (IMO: 
9326926). Chinese buyers bought both vessels.

The company has also sold the 2007-built MR Torm 
Adventurer (IMO: 9326914) with delivery to the 
buyer scheduled for the fourth quarter of 2025.

“Asset prices remain strong seeing and I see 
continued strong demand and high liquidity 
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for vessels of any vintage,” Meldgaard said.

After completion of the sale and purchase 
deals Torm’s fleet size will be 92 ships.

In July, Torm confirmed it secured financing 
commitments of up to $857m to refinance 
two existing syndicated loans and lease 
agreements covering 22 ships to support its 
fleet operations and long-term strategy.

So far, 13 of the 22 vessels have been repurchased.

Torm announced on Thursday that it 
posted a 9% rise in revenues for the third 
quarter to $342.6m, compared with 
$315.2m in the second quarter of 2025.

Net profit for the period increased by 32% to 
$77.6m, up from $58.7m in the second quarter.

“Product tanker markets have been better than 
we had expected due to higher demand driven 
by increased trade flows from east to west 
which drove higher rates,” said Meldgaard.

Fearnley Securities said that Torm’s results came 
in above its own and consensus expectations.

On the back of improved freight rates, Torm has 
tightened its full-year earnings before interest, taxes, 
depreciation and amortisation guidance range to 
$540m to $590m, from $475m to $625m previously.

D’Amico: We didn’t expect this market to last 
as long as it has
“EXCEPTIONAL circumstances” continue to support 
the product tanker market, D’Amico International 
Shipping CEO Carlos Balestra di Mottola told 
Lloyd’s List following another strong quarter.

DIS posted a net profit of $24.3m in the third 
quarter of 2025, which while down on 3Q24’s 
$40.2m, was still hailed as “very strong” by Mottola, 
who called 2024 an “exceptionally strong year”.

Several structural factors continue to support 
product tanker rates, Mottola said, most notably 
the sanction campaigns of the US, EU and UK.

“There’s a lot of sanctioned oil on the water, 
which is finding it hard to find a home, so it’s 
taking longer to be discharged and creating 
more inefficiencies in the transport system, 
which tightens the market,” he said.

After the recently announced 19th Sanctions 
Package by the EU, about 15.5% of the global 
tanker fleet by dwt is now sanctioned, DIS said. 
Ofac’s listing of Lukoil and Rosneft means 
60% of the country’s crude exports and 45% 
of its gasoil is now subject to sanction.

Mottola admitted he just didn’t see those market 
conditions lasting as long as they have done.

Talk of a swift resolution to the conflict in 
Ukraine and a return to the global market of 
Russian oil have now completely evaporated, 
while the conflict between Israel and Hamas 
and the closure of the Red Sea has only 

lengthened voyages (though the closure of 
arbitrage as a result has hurt some volumes).

But it’s not just sanctions that are 
supporting DIS’ key trades.

Longer-term structural factors, such as refinery 
closures, are cause for optimism, Mottola said.

The eastward movement of refinery capacity, 
that is, away from Europe and the US, means 
more tonne-miles for D’Amico’s tankers.

“This is a factor that has been supporting 
the market for many years now, and it’s an 
ongoing trend. It should continue supporting 
the market in the future,” he said.

While there may naturally be some nervousness 
in adjacent sectors surrounding the glut 
of crude about to hit the market thanks to 
increased Opec production, which, for now, is 
being balanced out by sanctions, Mottola said 
that this would likely quash the great enemy 
of the product tanker: cannibalisation.

A strong crude market meant less 
incentive for clean-ups, he explained.

“What we are seeing a lot of instead is a lot 
of LR2s migrating to dirty trades, which 
we expect to continue because the aframax 
market is stronger than the LR2 market.”

The lingering threat from crude tankers was 
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newbuildings, which can transport clean 
product on their maiden voyage as they position 
for their first dirty cargo, Mottola said.

That continues to cap the upside of the 
product market, although Mottola remains 
very optimistic about the rest of the year.

The fourth quarter of the year is looking 
“even better than Q3”, with spot fixtures at 
an average of just north of $28,000.

“It’s a very positive environment 
for tankers,” he said.

Genco posts third-quarter loss due to 
drydocking
NEW York-listed dry bulk owner Genco blamed 
lower rates and additional drydocking days for a 
net loss of $1.1m for the third quarter of the year.

Its revenue was $79.9m in 3Q25, below the 
$99.3m recorded in the same period last year 
but not as bad as some analysts had predicted.

Lower rates on major and minor bulk 
voyages, alongside additional drydocking 
days compared to 3Q24, were responsible 
for the drop in revenue, Genco said.

The average time charter daily equivalent across 
its fleet was $15,959 in 3Q25, compared to $19,260 
recorded during the corresponding period last year.

Despite the net loss, chief executive John 
Wobensmith remained optimistic about the 
dry bulk sector in the fourth quarter.

“Specifically, our Q4 TCE to date is 
estimated to be over $20,000 per day 

or more than 25% higher than 3Q.

“As we progress through the fourth quarter 
and position Genco for 2026, we do so with the 
majority of our drydock schedule complete, a 
further reduced cashflow breakeven level, and 
significant operating leverage to capitalise on 
improving dry bulk fundamentals,” he said.

The company highlighted China’s seemingly 
insatiable iron ore appetite, with imports still strong 
in 2025 driven by record Brazilian exports. Port 
inventories remain lower year-on-year, though 
there is evidence that they are starting to fill up 
after an import surge following the September 
Victory Day parade and ahead of Golden Week.

Those demand fundamentals are coupled with 
a relatively low orderbook and an ageing fleet. 
More than 10% of the global bulker fleet is 
currently 20 years or older, and newbuilding 
ordering is down 60% year-on-year, Genco said.

IN OTHER NEWS

UK Club demands large rate hike
A THIRD International Group 
affiliate has unveiled a major rate 
hike for 2026, with confirmation 
from the UK P&I Club that it is 
looking for an additional 7.5% in 
premiums from next February.

The announcement — set 
out in a circular to members 
on Wednesday — comes 
after Steamship Mutual and 
Shipowners’ Club weighed 
in with price increases of 
8% and 5% respectively.

The emerging trend seems to 

leave shipowners facing another 
round of inflation-plus jumps in 
their insurance bills, after modal 
average rises in IG premiums of 
7.5% in 2020, 10% in 2021, 12.5% 
in 2022, 10% in 2023, 7.5% in 
2024 and 5% last time round.

Samsung Heavy expands MASGA 
efforts through partnership
SOUTH Korean builder Samsung 
Heavy Industries has signed 
an agreement with Daewoo 
Shipbuilding Engineering to 
form a strategic partnership 
aimed at actively supporting the 
“Make American Shipbuilding 

Great Again” initiative.

DSEC is a Busan-based 
provider of ship and marine 
technology services.

Under this agreement, 
the two companies plan 
to collaborate across a 
wide range of areas, both 
domestically and internationally 
— including in the US.

CMA CGM and Edison conduct Italy’s 
first containership LNG bunkering
FRENCH container carrier CMA 
CGM conducted Italy’s first 
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containership liquified natural 
gas ship-to-ship bunkering with 
Italian utility provider Edison at 
the port of Trieste on Wednesday.

Edison’s Ravenna Knutsen 
(IMO: 9874040) refuelled CMA 
CGM’s containership CMA CGM 
Salamanque (IMO: 9961348).

Ravenna Knutsen is a French-
flagged LNG carrier with a 
gross tonnage of 26,698 tonnes. 
It was built by HD Hyundai 
and delivered in 2021.



Lloyd’s List | Daily Briefing  Friday, 7 November 2025 Page 11

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

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

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

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

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

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 


