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Red Sea shipping traffic
growing but box bosses still
weighing up a big bang return

THE volume of shipping traffic through the Bab el Mandeb is
increasing as security fears diminish and shipowners return to the
Red Sea.

Analysis of Lloyd’s List Intelligence vessel-tracking data shows 1,093
vessels transited the security chokepoint in October — the highest
number since March 2024.

The increase in vessel transits marks five consecutive months of traffic
being higher than 2024 levels.

Confirmation of a sustained 8% increase on 2024 volumes comes as
Yemen’s Houthis formally claimed to have halted to their attacks on
Israel and commercial ships in the Red Sea following the ceasefire
in Gaza.

Major General Yusuf al-Madani, chief of the general staff of the Yemeni
Armed Forces, which is affiliated with the Houthis, issued an open
letter to the general staff of the Al-Qassam Brigades, Hamas’ military
wing.

“We are closely monitoring developments and declare that if the enemy
resumes its aggression against Gaza, we will return to our military
operations deep inside the Zionist entity, and we will reinstate the ban
on Israeli navigation in the Red and Arabian Seas,” read the letter.
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While the conditional phrasing appears to confirm
an end to more than two years of disruption to
global maritime trade, the Houthi statement

and recent uptick in volumes is unlikely to

signal any immediate return for the majority of
vessels still diverting away from the Red Sea.

In January, the Houthis promised to limit
their attacks on commercial ships after Israel
and Hamas agreed a ceasefire, only to escalate
their campaign after the truce collapsed.

While the 8% increase on 2024 volumes confirms
a sustained trend over the past five months,

the figures still remain 60% down compared

to 2023 levels prior to the commencement

of Houthi attacks targeting ships.

The recent growth in traffic, by volume, is
being driven by bulk carriers, vehicle carriers,
LPG and product tankers. However, until

the big lines return any increase in traffic

is likely to be slow and incremental.

While the key lines have not changed their guidance
that a full return is “not imminent” a recent flurry
of bi-lateral meetings between the Suez Canal
Authority and liner executives suggest that plans
are being reviewed and timelines assessed.

“Maersk is keen on taking the initiative to
fully return to the Suez Canal after holding
discussions with the SCA and we are studying
all the indicators,” said Maersk chief executive
Vincent Clerc following a meeting with SCA
chairman Admiral Ossama Rabiee.

The SCA chairman has been courting liner
executives over recent months in a series of bilateral
meetings where he has been urging a swift return to
the canal, offering discounted fees as inducements.

“This is an opportune moment to return to
transiting through the Suez Canal once more and
[Maersk should] seriously consider amending
their navigation schedules,” Admiral Rabie said
following the meeting with Maersk executives.

Earlier this week CMA CGM sent CMA CGM
Benjamin Franklin (IMO: 9706891) through the
Red Sea on a return leg to Asia. While CMA CGM
has sustained some container transits over the
past year with the support of French naval escorts,
the CMA CGM Benjamin Franklin transit marks
the first large boxship transit for the French line.
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Several other CMA CGM operated megaships —
including one on a headhaul voyage to Europe

— are heading back toward the region, in what
appears to be a further attempt by the French
carrier to test the waters for a gradual resumption
of the critical Asia-Europe corridor, largely
disrupted since late 2023 by Houthi attacks.

Maersk, by contrast has stated that it will not be
engaging in test run deployments and instead plans
to return a full schedule return once it is satisfied
the security threat is acceptable. It has also stated
it wants to be the first line back in the Red Sea.

“We want Maersk to be the first shipping line to fully
resume navigation through Bab el Mandeb ushering
in the return of the situation back to normal,”
confirmed Maersk chief operating officer Rabab
Boulos, speaking during the meeting with the SCA.

MSC, meanwhile, is sticking with its previous
position that it will not be returning to the Red Sea
until security can be “guaranteed”, but insiders
confirm that they continue to monitor the situation.

“The situation in the Suez Canal remains fluid
and the security situation is unclear. In order
to guarantee the safety of our seafarers and

to ensure consistency and predictability of
service for our customers, MSC will continue to
transit via the Cape of Good Hope until further
notice,” MSC told Lloyd’s List in a statement on
Tuesday following the Houthi announcement.

While a superficial reading of the Yusuf al-Madani
open letter suggests the Houthis have lifted their
existing restrictions on Israeli-affiliated vessels
transiting the Red Sea, neither Houthi officials
nor the Humanitarian Operations Coordination
Center (HOCC) — the Houthis’ designated entity
for managing Red Sea navigation bans — have
formally announced any such removal.

Houthi communications have referenced a
temporary ceasefire specifically concerning
direct attacks on Israel, without extending
this to navigation restrictions.

Still captive

Meanwhile, the crew members of Eternity C.
(IMO: 9588249) — captured by Houthis in
July 2025 following an attack on the vessel
— remain in captivity in Sana’a, despite
diplomatic efforts by the Philippines and the
United Nations to secure their release.
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In a speech on November 4, Houthi leader
Abdul-Malik al-Houthi stated: “Even after the
ceasefire agreement in Gaza, their aggression
remains evident as they continue killing. They
honour neither agreements nor covenants.”

He further said: “Their aggression is unmistakable.
In roughly three weeks or a little more, over

250 Palestinians in Gaza have been martyred.”
Concluding with: “Anyway, we are certainly heading

into another round of confrontation with the
Israeli enemy. Our region cannot know stability,
security, or peace so long as the Israeli enemy
remains an occupier of Palestine and pursues its
Zionist scheme against us as a Muslim Ummah.”

In the absence of any explicit official statements,
security analysts continue to advise shipping
companies operating Israel-linked vessels

to regard Red Sea routes as high risk.

WHAT TO WATCH

‘If you don't have scale you will die a cost
death”: V.Group CEO René Kofod-Olsen

SHIPMANAGERS need scale to compete on
service and convince more owners to outsource,
according to the chief executive of V.Group.

René Kofod-Olsen said the increasing complexities
of dealing with issues such as sanctions compliance,
decarbonisation and digitalisation would help the
case for quality third-party shipmanagers over time.

“If you want to play in this, and be able to live
up to the big, pedigree shipowners... you've
got to have scale,” Kofod-Olsen said in an
exclusive interview with Lloyd’s List.

“If you don’t have scale you will die a cost death,
whether you're a shipowner or a technical manager.

“Because there is simply no room for the
amount of headcount that you need to put
on a relatively small amount of ships that
can carry the burden of your total cost.”

V.Group is among the biggest third-party
shipmanagers, with about 500 ships under
full technical management and 400 under
crew-only management this year.

Kofod-Olsen — speaking ahead of Lloyd’s
List’s annual industry ranking of the
shipmanagement sector — argued managers
should be ranked on the quality of their ships
and services, not just by fleet count.

The cost of providing those services was increasing
with the added complexity, Kofod-Olsen said.

“If that cost to serve is not borne by a bigger
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revenue opportunity in your platform, it
just becomes unsustainable,” he said.

Managers today had to either develop or
buy digital tools to run their ships more
efficiently, provide better on board food,
amenities and internet to satisfy their crews,
and comply with more regulations.

They also had to have opinions on how to
decarbonise, or at least how to calculate
a fleet’s emissions footprint.

“I mean, you just start adding it
up,” Kofod-Olsen said.

“Without being rude, I think if you have less
than 50 ships, I would seriously consider
whether it is something that you can do,
and sustainably so, in the future.”

Kofod-Olsen estimated V.Group had lost about
40 tankers to the shadow fleet* in the past

18-24 months (it has about 230 tankers now).
Indirectly the number lost was probably closer to
100, since prospective ships and counterparties
were excluded or couldn’t meet KYC checks.

“We have been ruthless from day one,”
he said. “We do not take chances.”

About 16% of the global fleet outsources
its shipmanagement, up from 13% in

2020, according to Clarksons.

Kofod-Olsen said the best managers could grow that
share to 20% or 25% by offering what shipowners
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wanted, and it was up to them to prove it.

“If I look at the “Tier-1’ companies — there are

probably four or five of us — I would wager
that they can do that,” he said.

P&l underwriting performance at two century

nadir, chides Gallagher

THE technical underwriting performance of
P&I clubs has descended to the worst level in
the best part of two centuries, according to a
renewal round report from a leading broker.

Many of them are now reliant on investment
returns to keep their numbers positive and could
be in trouble if financial markets take a nosedive
in the coming period, Gallagher added.

The first half of the contention is disputable;
underwriters of Victorian coffin ships famously
took a hit-and-miss approach, sometimes charging
premiums of up to 20% of hull value per voyage,
reflecting a one-in-five chance of total loss.

But statistics seem to bear out such assertions
for recent decades, and many commentators
believe that markets are currently buoyed

up by an AI bubble that may not last.

“Notwithstanding [ratings agency] S&P’s
efforts to drive clubs toward consistent
breakeven underwriting, ... outcomes remain
unprecedented in the sector’s 150-year-

plus history,” Gallagher admonished.

This is neither necessary for nor consistent
with mutuality, it went on.

To add to the gloom, total loss payouts after
both the allision of Dali (IMO: 9697428) with
a bridge in Baltimore last year and the fire

on X-press Pearl in 2021 are shaping up as
billion dollar-plus hits for the P&I system.

That in turn will ramp up the pressure on the

IG’s reinsurance mechanism, which owners fund
through a general excess of loss or ‘GXL levy, which
is payable over and above baseline P&I premiums.

Gallagher described 2024-2025 International Group
results as varied, being heavily influenced by a

pool deficit that is expected to hit an all-time high
somewhere in the order of plus or minus $700m.

The average combined ratio for IG affiliates for
the last policy year was 110%, equivalent to paying
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out $5.50 in claims and operating expenses
for every $5 taken in through premiums.

On the other hand, average investment
returns came in at 5% and more, building up
aggregate free reserves — the cash cushion
marine mutuals build in for worst-case
outcomes — to $5.94bn, also a record level.

The upshot is that the 12 group clubs lost $353m on
their core business of underwriting, but still came
out $313m up once investments were factored in.

Three clubs even felt able to give some of
the money back to members, together doling
out $122m in capital distributions.

But the half-year results from those clubs that
publish them have been at best a mixed bag.

“Despite record free reserves, something we
have seen before, the continuation of bringing
technical underwriting into balance means
that the clubs will be seeking further general
increases in 2026,” Gallagher argued.

While the consensus forecast is for increases
in the 5%-10% bracket, that range might prove
to be wishful thinking in some cases.

Of the clubs that have set out their stalls
so far, Steamship is asking for 8% and is
not offering a cashback this year, while
UK Club is seeking a 7.5% rate hike.

Shipowners’ Club has imposed a 5% general
increase and even Gard, widely seen as the
strongest IG member, is seeking a target
increase pitched at the same level.

“In the short to mid-term, general increases are
here to stay and will need to be managed.

“Furthermore, with a large newbuilding
orderbook starting to come online in 2026
and 2027, the competition and lack of
retained premium to pay for claims will feed
the next phase in the P&I market cycle.”
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Many clubs also write lines such as hull &
machinery and war risk on a commercial basis,
using the profits to subsidise mutual P&I cover.

But Gallagher believes non-P&I business at some
clubs is pulling down the overall technical result
and that over the longer run, diversified clubs are

faring little better than their monoline counterparts.

Given the soft tone of the H&M market, which
is dogged by overcapacity, the chances of
increasing non-P&I premiums will likely be nil.

Large claims — which are of necessity highly
random — are a key determinant of club fortunes.

Other clubs’ pool claims distort individual club
performance more than dealing with the normal
day-to-day attritional claims within retention.

As a result, the acronym OCPC may even
gain marine insurance currency, as club
managers attempt to shift the blame

for their unfavourable outcomes.

“A knee-jerk reaction to 2024 and maybe
a challenging 2025 seems something to be
monitored rather than corrected in 2026.

“With Steamship being first to announce
their requirements for 2026, at 8%,

this may give some club managers an
increased appetite to push for more.”

MARKETS

Boxship lessors parlay geopolitical unrest into

years-long cash stream

CONTAINERSHIP charter rates remain
stubbornly high, seemingly disconnected
from this year’s slide in freight rates.

There’s always a lag given the timing difference
between spot freight pricing and long-term
charter maturities. But the current gap points to
something more: a step change in liners’ tonnage
requirements due to geopolitical uncertainty.

The World Container Index, measuring global
spot freight rates, and the New ConTex index,
measuring one-year charters of 1,100- to 6,500
teu boxships, have completely diverged.

The WCI and New ConTex moved in the same
direction in the first half of 2024 due to Red

Sea diversions. Since then, the New ConTex has
continued to slowly ascend and has remained fairly
stable in 2025, whereas the WCI has collapsed.

As of November 6, the New ConTex was up 193%
since January 4, 2024, while the WCI global
composite was down 27% over the same period.

“Charter rates continue to move sideways

at very healthy levels,” said Global Ship
Lease chief executive Tom Lister during a
quarterly call on Monday. “Despite the near-
term volatility in the freight markets, the
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charter markets are staying steady.”

“Geopolitical uncertainty continues to be a major
factor,” explained GSL chairman George Youroukos.
“Both GSL and its customers are acutely aware that
many of our assumptions and understandings may
be turned upside down from one second to the next.”

Lister said, “Liners continue to show an interest
and, in fact, a need to charter in scarce tonnage
in an uncertain environment, as the risk of
being short on capacity and the value of network
optionality override concerns about fleet
optimisation and the maximisation of efficiency.”

GSL seals $381m in charters in third quarter

GSLs share price surged 9% on Monday in
triple average trading volume after it reported
net income of $92.6m for 3Q25 versus $78.8m
in 3Q24. Adjusted earnings per share were
$2.62, topping analyst consensus for $2.37.

GSL added $381m in new charters and charter
extensions in 3Q25, almost as much as it did in the
entire first half ($45m in 2Q25, $352m in 1Q25).

It now has 100% charter coverage for the remainder
of this year, 96% for 2026 and 74% for 2027.
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Given this secured cashflow, it announced
a supplemental dividend on Monday,
increasing the total dividend by 19% to

a level that is up 67% year on year.

Containership lessors like GSL have used the
disruptions of recent years — the Red Sea

crisis in 2024, Trump 2.0 in 2025 — to lock in
long-term employment at rates that are much
stronger than before the pandemic. “Historically,
these are quite high levels,” said Lister.

Even if the relationship between freight rates
and charter rates normalises, ship lessors have
secured a lengthy runway of downside protection.

Consequences of recent events

GSL executives discussed three recent
developments during the call: US and China
port fees, the one-year delay of the Net Zero
Framework vote, and the Gaza ceasefire.

According to Lister, the port fees “caused quite
a lot of agitation, vessel redeployments and
uncertainty as the industry sorted out how to
adjust. Even with both measures suspended
after only negligible periods of enforcement, the
industry was given yet another sharp reminder
of the value of maintaining flexibility.”

Regarding the NZF vote, Lister said the
“eleventh-hour deferral will likely extend the
lives of older ships and lift the commercial
relevance and earnings of conventionally
fuelled ships, such as those in the GSL fleet.”

Older containerships will keep trading as long
as rates are high enough, said Youroukos.

He noted that cargo insurance for containerships
doesn’t increase with ship age as it does for tankers
and bulkers. The big difference versus tankers and
bulkers, he said, is that their cargo holds deteriorate
over time due to direct contact with oil, coal, etc.,
whereas cargo does not touch the holds on boxships.

“Containerships can easily trade past 28 or 29
years if the market is there,” Youroukos said.

Lister added, “The US Jones Act vessels — which
trade into their late 30s and occasionally into their
40s — are evidence that technical obsolescence in
the containership sector is not an issue if you put
fuel and propulsion issues to the side. If there’s

an economic need, the vessels will live longer.”

Regarding the Gaza ceasefire, Lister commented
on the potential impact of a return to Red Sea
routings, which could increase container shipping
capacity by 10%. This is not imminent but “it’s
definitely something to keep an eye on”, he said.

Linerlytica said on Monday, “CMA CGM
continues to test a return to the Suez route with
a westbound voyage on the MEX service this
week after two eastbound voyages on the FALA1,
which could erode the fragile consensus amongst
the main carriers to avoid the Red Sea.”

According to Lister, “If and when the Red Sea
does reopen for safe transit, there would be

a period of costly and complex rerouting and
reshaping of networks for the liner companies.

“It’s not something that is currently under discussion
with our charterers. It’s also a multilateral decision.
Beyond the charterers and the owners, there are also
the insurers, not only of the vessels themselves but
of the cargo. So, it’s a fairly complex web of folks that
have to get comfortable with the idea of transiting,
and the biggest concern is obviously seafarer safety.

“I would also say that if you look at the tonnage
that was diverted from the Red Sea and the

Suez around the Cape of Good Hope, it is
predominantly the larger ships. So, the opening
or not of the Red Sea is something that will have
a proportionally greater impact on larger ships
and less of an impact — which is not to say no
impact — on midsize and smaller ships like ours.’

2

China tightens grip on bulk carrier and tanker

newbuild orderbook

CHINESE shipyards will construct more
than two thirds of all bulk carrier and tanker
newbuildings currently on order worldwide,
while China-based shipowners are increasing
their share of both vessel sectors.
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According to Xclusiv Shipbrokers, of the 1,375

bulk carriers on order globally some 68% will be
constructed in China. This dominance extends to the
tanker sector where 827 of the 1,203 newbuildings
on order, or 69%, have been contracted in China.
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“Chinese shipyards remain firmly at the centre
of the global newbuilding landscape, capturing
the lion’s share of both bulker and tanker
contracts,” noted Xclusiv Shipbrokers.

“This dominance reflects not only China’s
unmatched shipyard capacity and price
competitiveness, but also the nation’s
strategic focus on maintaining control over
its maritime supply chains,” it added.

China’s growing influence as both the world’s leading
shipbuilder and a major shipowning nation signals

a deliberate effort to integrate its industrial strength

with control over strategic logistics and energy flows.

Formerly mothballed private Chinese shipyards
have roared back into action, including Hengli
Heavy Industries — the former STX Dalian
yard, emerging as a key driver in expanding
the country’s shipbuilding capacity.

Hengli HI has made a remarkable comeback,
securing an impressive string of orders in recent
weeks. In October alone, the yard booked 20
kamsarmax bulk carriers from a range of foreign
shipowners, marking one of the largest monthly
order intakes for a single Chinese builder this year.

Adding to its momentum, Hengli HI was confirmed
last week to have won contracts for four VLCCs
from George Economou’s TMS Tankers.

These follow orders for the same ship type signed in
October by John Fredriksen and George Prokopiou’s
Dynacom, underscoring the yard’s growing
reputation among big international tanker owners.

The trend is attributed to China’s cost
competitiveness, rapid technological advancement
in ship design and strong government

support for the maritime industry.

Meanwhile, Chinese shipowners have become
more active in the ordering of bulk carriers in
recent years, accounting for 377 bulkers currently
on order. The majority are concentrated in the
ultramax and kamsarmax segments, with 110
vessels and 130 ships on order respectively.

Local shipowners have 18 very large ore
carriers and 29 newcastlemax bulk carriers
on order, demonstrating investment in
renewing the country’s long-haul iron ore
and coal carrying fleet, particularly for
trade routes from Australia and Brazil.
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Xclusiv Shipbrokers noted that Japanese shipowners
— long associated with conservative, quality-driven
ordering — are showing a growing interest in
China’s shipbuilding capabilities. They currently
have 96 bulkers on order at Chinese shipyards,
comprising 35 ultramaxes, 35 kamsarmaxes,

16 handysize and 10 newcastlemax bulkers.

This pattern mirrors Japan’s traditional strength
in geared mid-sized bulkers while also signalling
a steady pivot to Chinese ship construction.

With Japan’s shipyards operating near capacity
and with higher costs, more Japanese shipowners
appear to be seeking the delivery flexibility

and competitive pricing China offers.

China’s dominance extends to the tanker sector.
Of the 827 tanker orders placed in Chinese
yards, domestic owners account for 200 units,
with activity spanning all major classes.

The core lies in smaller vessels reflecting the
surge in regional product trades and China’s
expanding network of independent refineries.

Japanese owners, meanwhile, have placed orders
for 13 tankers in China, including five VLCCs.

Chinese shipbuilders have also captured the
majority of global containership orders this
year, as a surge in fleet renewal from major lines
drives demand for new, more efficient vessels.

According to data from Alphaliner, China now
accounts for some 74% of total boxship capacity
on order, representing nearly 7.4m teu.

The boom in orders has intensified since the second
quarter of 2025, as carriers move to modernise fleets
amid shifting trade dynamics, tightening emissions
regulations, and the need for greater fuel efficiency.

The surge has further cemented China’s
dominance in containership construction,
outpacing rivals in South Korea and Japan.

South Korean shipyards, long the leaders in
high-end containership construction, continue
to secure orders for large dual-fuel boxships, but
their market share has plummeted as Chinese
yards expand capacity and their capabilities.
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Saudi Arabia sends first crude tanker to Syria

post-sanctions

THE FIRST crude oil tanker from Saudi
Arabia since sanctions against the country
were lifted is approaching Syria.

The 2012-built, 158,532 dwt Petalidi (IMO:
9529475) left the Saudi port of Ras Tanura on
October 9, according to Lloyd’s List Intelligence’s
vessel tracking, sailing round the Cape of

Good Hope to avert the threat of Houthi

attacks in Gulf of Aden and the Red Sea.

Petalidi’s AIS data had showed its destination
as “Mediterranean for Orders” after leaving
Ras Tanura, but during the weekend it was
changed to the port of Banias, Syria. Currently
it is sailing through the Mediterranean.

Noam Raydan, senior fellow at the Washington
Institute for Near East Policy, said that crude
oil shipment from Saudi Arabia to Syria was
important since it showed Middle East Gulf
states are gradually building influence in Syria
through the energy and economic sectors.

Russia has so far has been Syria’s
main crude oil supplier.

“While Syria has been importing oil products
from a few other suppliers, like Tiirkiye for crude
oil, since at least late February/early March.

“Seeing a crude oil cargo from Saudi Arabia,
and even though it may be part of a short-lived
grant, shows an initial attempt to diversify
crude oil suppliers to address Syria’s current
needs... especially since Damascus cannot in
any way rely on its low volumes of domestically
produced crude oil,” Raydan told Lloyd’s List.

Petalidi is the second crude oil tanker heading to
a Syrian port since Bashar Assad was overthrown
by armed opposition in late December last year.
The first sailed from Russia on June 13.

The interim president of Syria, Ahmad al-Sharaa,
visited Moscow on October 8, with Russia’s support
still seen as vital in rebuilding the war-torn country.

In an interview before his visit to Moscow,
Sharaa said “Russia has close and long-standing
relations with Syria, which relate to the basic
structure of the state and to energy and food, for
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which Syria depends partly on Russian supplies,
as well as some old strategic interests.”

Russia was a key ally of the former president
Bashar Assad and held naval and air bases in
Syria. With the new interim government, the
country kept its bases on the Syrian coast while
also sending oil shipments. But now Syria is trying
to expand its options to fulfil its energy needs.

The EU, US, Arab League and other key economies
imposed initial economic sanctions on Syria
under Bashar Assad’s rule in 2011. More sanctions
followed as civil war ravaged the country.

Since the new government took over a host

of European countries have sent officials and
diplomats to Damascus to discuss the new phase
of relations. Sharaa also met the US President
Donald Trump in Saudi Arabia in May.

After the EU lifted sanctions in late May and the
US the following month, calls at Syrian ports
have quadrupled and diversified, including some
vessels coming from European ports. After a
peak in July, port calls in August and September
stabilised, increasing slightly in October.

Lloyd’s List Intelligence data shows cargo-
carrying vessels made 92 traceable calls to
Syria’s Banias, Tartous and Lattakia ports in
July, a more than threefold increase on the
21 calls recorded in July 2024. In tonnage
terms, this is equivalent to 1.1m dwt in July
2025, up from 300,000 dwt in July 2024.

After this initial massive hike, there were
93 traceable calls in Syrian ports in August,
94 in September and 101 in October.

On Monday (November 10), the US announced
the partial suspension of Caesar Act sanctions

on Syria, which was put in place back in 2019 to
block international investments and economic
transactions involving the Syrian government
and affiliates. The move came a day after Sharaa’s
first visit to Washington DC where he held a
two-hour meeting with president Trump.
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United Maritime adds to ECV investment but

keeps dry bulk faith

UNITED Maritime, the Nasdaq-listed
shipowner, has said it is optimistic about
market prospects for its bulk carriers for at least
the next year but is also modestly increasing

its diversification beyond the sector.

The company has increased its equity investment
in an offshore energy construction vessel

(ECV) newbuilding to $10.5m, becoming

the largest shareholder in the project, said

chief executive Stamatis Tsantanis.

United’s involvement in the project was
disclosed last year and the vessel, co-

owned with Norwegian offshore investors, is
scheduled to be delivered in May 2027.

Last month, it provided a short-term shareholders’
loan of about $2.1m that pays interest in shares
and may be convertible into equity, which could

further increase the company’s stake in the project.

“We remain positive about the outlook of
this project and its potential commercial
extensions in what we believe is shaping up
to be a favourable market environment for
energy over the next years,” said Tsantanis.

United also recently made a $500,000 “pre-seed
investment” in an AI-driven maritime software
platform as part of its digital strategy, he said.

“While not material in size, this initiative
supports significant potential gains in
efficiency, automation and transparency
across shipmanagement,” Tsantanis said.

United’s dry bulk fleet of two kamsarmaxes
and three panamaxes is about 62% fixed
for the fourth quarter, with all the vessels
on index-linked time charters.

The fleet’s estimated daily time charter equivalent
rate per vessel was about $14,881, but in its
fourth-quarter guidance United said this would
rise to about $15,038 per day if rates track the
freight forward curve as it stood a few days ago.

Greece-based United posted third-quarter
net income of $1.1m, reversing a loss of
$900,000 in the same quarter last year.

Revenues dipped slightly to $11m, from $11.6m
in last year’s third quarter when the company’s
fleet had an average of seven vessels.

The company recently sold its two older capesize
bulkers, releasing about $18.8m in liquidity.

On the back of this, United has declared a
dividend of $0.09 per share for the quarter and
it has also resumed modest share repurchases
under an outstanding $3m buyback mandate.

“We remain optimistic about the next quarters
with all our vessels trading on index-linked
time charters that benefit directly from
healthy spot rates,” said Tsantanis.

“The panamax market remains firm, driven
by strong coal and grain flows,” he added.

“Renewed US-China trade momentum could support
extended seasonal strength into the first quarter of
2026, positioning our fleet for continued upside.”

IN OTHER NEWS

China pauses sanctions on

Hanwha Ocean after halting

port fees on US vessels

BEIJING has announced a
one-year suspension of its
countermeasures against five
US subsidiaries of South Korea'’s
Hanwha Ocean, expanding a
wave of reciprocal trade easing

Lloyd’s List | Daily Briefing Wednesday, 12 November 2025

that also includes a one-year
suspension of special port
service fees on US ships.

The Ministry of Commerce

said the 12-month suspension,
effective November 10, follows
Washington’s decision to pause
its Section 301 measures

on China’s maritime and
shipbuilding industries.

Hanwha Ocean was reported
to welcome the decision and to
expect continued cooperation
with Chinese companies.
Following the announcement,
its shares rose 3% on the day
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of the announcement before
declining the following day.

MS Amlin court win sets major
precedent for English contract law
A RECENT Court of Appeal

win for MS Amlin represents a
major case law precedent for
English commercial law and
confirms that marine insurers
can rely on the pay to be paid
rule, according to legal sources.

The decision will have important
implications for shipping,
insurance and commercial
litigation, as well as for brokers
and underwriters operating in
the London market, they added.

The judgment also provides
authoritative guidance on

the so-called “red hand

rule”, which stipulates that
parties relying on unusual or
burdensome clauses must
ensure those terms are clearly
highlighted and fairly brought
to the other side’s attention.

IMO'’s NZF ‘not the silver bullet’ for

energy transition, says Team Norway

DECARBONISATION efforts in
the Norwegian sustainability
sector are set to continue,
despite the recent setback
from the International Maritime
Organization delaying its Net-
Zero Framework adoption.

The postponement was
“not the silver bullet” that
energy transition opponents
were hoping for, according
to Norway's ambassador to
Singapore Leif Tranna.

His comments came during
a briefing in Singapore with
Team Norway, a coalition
between the Norwegian
embassy, Innovate Norway
and the Norwegian Business
Association of Singapore.

Ferry collides with tanker

in Singapore Strait

A PASSENGER ferry has collided
with a combined chemical and
oil tanker in the Singapore Strait.

Marshall Islands-flagged, 2011-
built La Digue (IMO: 9448724)
and ferry Horizon 9 (IMO:
9732113) were involved in a
collision of Singapore’s Southern
Islands, the Maritime and Port
Authority of Singapore said.

The ferry was en route to the
HarbourFront Centre when the
incident occurred at around
1700 hrs on November 10.

Lloyd’s List | Daily Briefing Wednesday, 12 November 2025
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis

Unrivalled 115k+ articles ) Fjorrespondents
. : (b. in seven
news coverage in our archive “/ maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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