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Crude tankers on track for 
best quarter in at least 
a half-decade

A BULL market for tankers is not about rates spiking up in a straight 
line in a single asset class.

Spot rates are volatile. The true test is whether they halt their slides at 
higher lows on the way up. And in a tanker bull market, one segment is 
not the only winner. The very large crude carriers pull up the 
suezmaxes, which pull up the aframaxes. All three segments rise.

Nearly halfway through the fourth quarter of 2025, it is safe to say that 
this reporting period is a true bull market for crude tanker shipping, 
and the best stretch for the segment since the floating storage boom at 
the beginning of the pandemic.

On Wednesday, the Baltic Exchange’s global VLCC time charter 
equivalent average closed at $98,048 per day, up 10% over the prior 
two days.

Gains were driven by the Baltic’s TD3 index for Middle East Gulf-
China voyages, which surged 17% versus Monday, to $105,028 per day.

The performance of the Breakwave Tanker Shipping exchange-traded 
fund (BWET) is a telling indicator of sentiment. BWET buys near-
dated forward freight agreements, heavily weighted to TD3 FFAs.
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BWET rose 8% on Wednesday, closing just 
a few cents below its all-time high (BWET 
has been listed since May 2023).

Suezmaxes are not far behind VLCCs.

The Baltic Exchange’s global suezmax TCE index 
was at $84,417 per day on Wednesday, just below 
the recent peak of $85,166 per day on November 6, 
which was the highest index level since December 
2022, when suezmax rates were pumped up by 
fallout from the EU embargo on Russian crude.

The Baltic’s global aframax TCE index 
was at $59,880 per day on Wednesday. 
On Tuesday, it hit $61,110 per day, the 
highest level since late January 2024.

This is not just a story about higher crude 
tanker supply from Opec and the Americas. 
US sanctions on Russia are also playing a 
major role in the current bull market.

Sanctioned vessels are taking longer to unload, 
buyers are shifting cargo requirements to non-
sanctioned tankers, and more non-sanctioned 
tankers are getting pulled into the shadow fleet*, 
reducing competition for compliant tankers.

“Effects from sanctions on Russian entities’ barrels 
will support dirty freight for the remainder of the 
fourth quarter,” Vortexa affirmed on Wednesday.

“The direct impact of sanctions will materialise 
following November 21 [when the sanctions 
wind-down period expires], extending distances 
and keeping dark tonnage tied up.”

Russia is not taking US sanctions lying 
down. It is moving to add more tankers to 
the dark fleet, according to Vortexa.

“Increasingly more vessels are transitioning 
from the mainstream to the dark fleet, a move 
that is difficult to reverse and that reduces 
tonnage available for compliant trades.”

It added, “On the vessel demand side, buyers 
of Russian barrels are reportedly shifting 
towards mainstream grades, some of which 
involve long-haul trades from the Americas.

“VLCCs and suezmaxes are well-positioned 
to capitalise on longer-haul flow to India 
and, partly, to China. Aframaxes should also 
benefit from reduced competition from the 
shrinking [non-sanctioned] fleet and from 
their bigger counterparts,” said Vortexa.

ANALYSIS

UK Club general average claim valid despite 
two-year delay, Commercial Court rules
GREEK owner Nefelia Shipping and marine 
mutual UK P&I Club can seek general 
recovery from Brazilian cargo interests despite 
taking the best part of two years to serve the 
claim, the Commercial Court has ruled.

A decision handed down on Tuesday by Nigel 
Cooper KC, sitting as a deputy High Court judge, 
dismissed a set-aside application from Sao 
Paulo-based Mosaic Fertilizantes do Brazil, a key 
producer of crop nutrients in South America.

The outcome opens the way for a six-figure 
dollar GA recovery, with Cooper inviting 
the parties to liaise on the wording of a 
final order, subject to his approval.

The dispute arose following the grounding 
of Cypriot-flag panamax Kona Trader 
(IMO: 9374208) at Paranagua, following 
a main engine failure in March 2018.

General average was declared, in line with the 
principle of maritime law that all parties involved 
must proportionately share losses voluntarily 
incurred to save an entire voyage from peril. 

A general average adjustment the following 
year fixed the defendants’ contribution 
at $892,381.46 plus interest.

A claim form was first issued in September 
2023 through the Foreign Process Section of the 
Royal Courts of Justice, which handles requests 
for the service of documents outside the UK.
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The matter was handled by Michel Farach 
and Jamila Khan of the Piraeus office of 
Ince & Co, who moved to the Piraeus office 
of Watson Farley & Williams a few months 
later, taking the case with them.

But because of shortcomings partially attributable to 
Farach and Khan, the application was rejected twice.

In the event, documents mounting all 
Brazilian legal hurdles were not finally 
lodged with the FPS until October 2024.

For their part, the defendants repeatedly 
refused to nominate an English firm 
of solicitors to accept service.

In light of FPS advice that the process could 
take up to 12 months, the claimants obtained 
an initial court order extending the window 
for service until November 2024.

The continuing delays led them to apply 
for a further extension, pushing the 
deadline out to November 2025.

Although this was granted, Judge 
Knowles also gave the defendants the 
liberty to apply for a set-aside order.

In April 2025 — with the order still not formally 
served despite attempts to do so — the defendants 
obtained an alternative service order.

This permitted them to serve the order by email, 
publication or promulgation on social media rather 
than in person. Service was finally effected by the 
permitted alternative methods that same month.

Mosaic took up its option to apply for a set-aside. 
The delays in effecting service in Brazil were 
down to the oversight or incompetence of the 
claimants’ solicitors, the company contended.

Farach and Khan’s procedural failings and 
repeated errors in submissions the FPS pointed to 
lack of urgency and proper care. Therefore there 
was no proper basis for a second extension.

Moreover, the application was said not to 
have constituted full and frank disclosure in 
a number of respects. Among other issues, 
it did not draw attention to the fact that the 
sought extension would extend the claim 
form’s validity beyond the limitation period.

Mosaic’s bottom line was that the second 
extension order, the claim form and the 
service itself should all be set aside and 
the court should decline jurisdiction.

Delay difficulties

Nefelia and the UK Club countered that the 
delays were down to difficulties in meeting 
Brazilian procedures, exacerbated by delays 
attributable to the Foreign Process Section 
and the Brazilian central authority.

Several rejections of service arose from 
requirements not previously communicated 
to the claimants’ solicitors.

While there were errors in submissions to 
the Foreign Process Section, they did not 
amount to culpable incompetence or negligence 
and were either explicable or minor.

It was accepted that the second application could 
have been more explicit about the potential 
limitation defence and relevant legal test.

But that would have been apparent to an 
experienced Commercial Court judge. 
Any non-disclosure was minor and 
not sufficient to justify set aside.

The parties advanced different dates on which 
they believed the claim had been served.

But the defendants contended that even if it 
was served after the statutory limitation date, it 
remained within the period of initial validity.

The court drew up an elaborate timeline of 
the delays. It noted that the FPS operates on a 
first come, first served basis it noted and does 
not entertain requests to jump the queue.

Moreover, some of the steps that would have 
avoided those errors depended on guidance and 
checklists that were not available at the time.

While there had been lack of urgency from 
Farach and Khan, that did not amount to 
culpable negligence or incompetence.

There had also been delay caused by the 
Brazilian authorities’ rejection of documents, 
on a ground of which the Foreign Process 
Section previously been unaware.
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This was the result of a translation glitch, 
which the claimants could not have known, 
and was a good reason for delay.

The defendants argued that the ongoing hold-ups 
potentially prejudiced its limitation defence.

The court acknowledged that the claimants could 
and should have emphasised certain matters more 
clearly, notably the potential limitation issue.

Nevertheless, the claim was served within the period 
of initial validity, and any failures were minor.

The breach of disclosure was not sufficiently 
serious or culpable to justify setting 
aside the second extension order.

Cooper dismissed Mosaic’s application to set aside 
both the second extension order and the claim 
form, as well as its arguments over jurisdiction.

The second extension order granted by Judge 
Knowles on a year ago remains in force and the 
claim form has therefore been served within the 
terms of the alternative service order. The English 
courts retain jurisdiction to adjudicate the action.

Cooper invited the parties to liaise on a 
final form of order for the judge’s approval, 
reflecting the terms of the judgment.

Alex Carless of Twenty Essex, instructed by Watson 
Farley & Williams acted for Nefelia and UK Club. 
John Bignall of 7KBW, instructed by Shearwater 
Law, represented Mosaic and Seguros Sura.

Greeks’ London ‘listening post’ celebrates
90 years
HARALAMBOS Fafalios has been chairman of the 
Greek Shipping Co-operation Committee since 2010.

Clearly looking at his tenure through the lens of 
the committee’s 90-year history — a milestone 
that was celebrated with an anniversary dinner 
this week at Goldsmiths’ Hall in London — he 
often refers to it as “my short time at the helm”.

For the GSCC, though, it has more or less been 
par for the course. The organisation that was 
first launched in 1935 as the Greek Shipping 
Stabilisation Committee has, in fact, been a 
stable presence on London’s maritime scene and 
in Greek shipping circles over the decades.

Fafalios is only the 11th chairman, in a line that 
includes still-legendary family names such as 
Embiricos, Hadjipateras, Chandris, Kulukundis, 
Carras, Niarchos and Lykiardopulo.

He epitomises the humility and low-profile 
instincts that used to be a trademark of 
Greek shipping culture, especially so among 
the UK-based representatives, and which 
have not entirely vanished even today.

Even now, Fafalios speaks with wide-eyed 
astonishment that he was chosen for such a 
position as well as other distinctions including 
becoming a director of the Baltic Exchange.

He says he remains “deeply uncomfortable” 
with the public appearances, speeches and 
“every other aspect” the role entails, while in 
parallel appreciating it as a great honour.

Fafalios accepted because he was suggested for the 
role by former chairman Epaminondas Embiricos 
and secondly because he heeded the words of his 
father, who told him that “if you are a soldier you 
must be ready to wear the sash of an officer”.

Nonetheless, he never thought of himself as 
more than a foot soldier or a backbencher.  

“We have been very proud of the expertise 
of many of our members and the esteem in 
which many of them have been regarded 
internationally,” he said. Indicatively, Fafalios 
mentions that they have included, in their time, 
a secretary general of the International Maritime 
Organization, Thimios Mitropoulos, a chairman 
of the International Chamber of Shipping, Spyros 
Polemis, and at one point the chairmen of four 
different P&I clubs, as well as numerous others 
who have contributed to industry agencies.

When the committee was convened 90 years 
ago, under the leadership of Pericles Dracoulis 
and Angelos Louzis, it was a natural step amid 
co-operation on a minimum freight rate scheme 
designed to bring some stability back to the 
depressed grain trade between Argentina and 
Europe in the years after the Great Depression.
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The GSCC then played another important role 
throughout the Second World War as a conduit 
between the Greek government and the British 
Ministry of War Transport as regards making 
the Greek merchant fleet available for the 
Atlantic convoys that kept Britain and other 
allies supplied and fed during the conflict.

Committee members who departed for the 
US during the war years, such as Manolis 
Kulukundis, formed a parallel committee in 
New York that was instrumental in negotiating 
the allotment of 100 war-surplus Liberty ships 
to Greek shipowners after hostilities had ended 
— an event that is widely remembered as being 
a fillip for the reconstruction and expansion of 
the Greek-owned merchant fleet after the war.

In more modern times, the body has played a quiet, 
often effective, role in forming positions and gently 
lobbying on questions of huge importance to the 
industry. One memorable such campaign some 
years ago helped prevent global regulation making 
double hulls mandatory for dry bulk carriers.

It participated in and supported milestone 
developments such as the 1957 formation of 
the Inter-Governmental Maritime Consultative 
Organization, later IMO, the creation of the 
Hellenic War Risks Association in 1960, 
and the launch of Posidonia in 1969.

At certain moments in its history, the GSCC 
has been especially prominent, such as during 
the war and the bitter Civil War that broke out 
immediately afterwards, when the Union of 
Greek Shipowners could not be as prominent.

However, a key aspect of its identity for 
decades has been its complementary 
relationship with the Piraeus-based UGS.

“I am very proud to say that both organisations 
have worked very closely together and, as far 
as I’m concerned, have increased the prestige 
and strength of the Greek shipping industry.

“Before Piraeus became a very significant maritime 
centre, the GSCC was more in the spotlight 
perhaps. Traditionally, London had half or more 
of the most significant international maritime 
organisations, not only the IMO and the Baltic, 
but the banks, the lawyers, the P&I lubs and, 
obviously, they in turn wanted to have a first-hand 
contact with the Greek shipping industry. And 
that was handled, very ably, through the GSCC.

“We have always acknowledged the primacy 
of the UGS as the ultimate spokesperson for 
Greek shipping,” Fafalios underlines.

“At the same time, in individual terms we have been 
privileged to have a lot of really capable individuals 
and that made the GSCC a storehouse of enormous 
intellectual and practical expertise which aided our 
industry and not just for the benefit of Greek owners.

“When we fight on issues, we don’t fight just 
for Greeks, we generally fight because it’s 
important for the global shipping industry.

“Having said that, our members over the 
years have been incredibly strong supporters 
of the Greek flag and Greek crews.”

Fafalios, who descends from a family of mariners 
— his grandfathers and great-grandfathers were 
all masters — stresses the importance of Greek 
seafarers. “Without Greek seafarers, the miracle 
of Greek shipping would not be what it is today.

“They may not be as statistically prevalent 
today, but the young Greek who walks up the 
gangway of the ship and sees the Greek flag 
imagines that one day it will be his ensign on 
the funnel and the Greek flag fluttering over the 
stern. In effect, that’s our backstory,” he says.

With London’s position as a maritime centre and 
a location for shipowners often seen to be on the 
wane, will this affect the future of the GSCC?

“London is changing but it still contains a 
huge amount of shipping knowledge and 
expertise, and is the location of many important 
maritime organisations,” says Fafalios.

“If and when this dissipates completely and 
the lawyers, insurers, bankers, brokers and all 
the other skills go off to another location, then 
obviously things will change.  But until such 
time, because London still has a huge amount of 
intellectual expertise there is a substantial need for 
a Greek listening post, and in effect an intellectual 
sparring partner for these organisations.

“We keep close to them, and we talk to 
them a lot, and there is a lot of mutual 
respect as well as benefit from this.”

Fafalios sees the GSCC’s role today as “still 
important, even if it is sometimes underutilised 
and not always sufficiently appreciated”.
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“Our voice and our words are carefully chosen 
and we always work in parallel with the 
UGS. That was always so and is so certainly 
during my short time at the helm.

“We have always spoken with one voice, even 
though our business is made up of individuals, 
and often very different individuals.

“They often say that two Greeks will have three 
different opinions on anything. So our record of 
unity is impressive given that there are 20 Greeks 
on the GSCC council and 30 Greeks on the UGS.”

He has “never seen any type of 
disharmony” between the two sides.

Back in his student days, Fafalios did not 
see a career in shipping before him at all. 
His first dream was to become a pro-bono 
lawyer for good causes, but was persuaded 
by his grandmother and her sisters — “wise 
ladies!” — that the sea ran in his veins.

Now he says, despite his discomfit with heading 
such a historic organisation, “the thing that 
saves me is my love for the shipping industry”.

“I love our industry, I love my job, and 
I’m incredibly proud to be a Greek. And 
equally so, I’m very proud to be a son and 
grandson of seafarers. Nothing more.”

MARKETS

Hapag-Lloyd plots wave of newbuilds while 
freight rates take a downturn
HAPAG-LLOYD chief executive Rolf 
Habben Jansen has confirmed the German 
container line will soon order up to 22 new 
container vessels as part of its long-term fleet 
modernisation and renewal programme.

Jansen said the new orders would focus on replacing 
the company’s ageing tonnage, particularly 
smaller ships approaching 25 years of service.

“We have decided to invest in up to 22 more 
new ships to replace our ageing fleet, especially 
in the smaller classes,” Jansen said. “We have 
more ships reaching 25 years of age and we 
plan to replace them with a mix of long-term 
chartered tonnage and owned vessels.”

The company is in advanced talks for 
newbuildings in the 1,800 teu, 3,000 teu and 
4,500 teu size ranges, with final agreements 
expected within the next month.

“Negotiations are ongoing and we expect 
to communicate more details within 
the next 30 days,” Jansen added.

According to Jansen the new, fuel-
efficient, tonnage will not only replace older 
vessels but will also reduce Hapag-Lloyd’s 
dependence on the charter market.

“We want to reduce our exposure to the very 
expensive time charter market,” he said.

Hapag-Lloyd has maintained a relatively 
modest orderbook compared with its peers, 
and the upcoming orders will mark its 
first new ship commitments in a year.

In November 2024, the company ordered 
24 dual-fuel liquefied natural gas-powered 
boxships ranging from 9,200 teu to 16,800 
teu at two Chinese shipyards, with deliveries 
scheduled between 2027 and 2029.

Earlier this year, the line took delivery of the final 
vessel in a series of 12 24,000 teu LNG dual-
fuel boxships, Wilhelmshaven Express (IMO: 
9943918), from South Korea’s Hanwha Ocean.

While acknowledging the global container ship 
orderbook is high — equivalent to 32% of existing 
fleet capacity — Jansen said that long lead times 
mean new tonnage will enter the market gradually.

“Yes, the orderbook is on the high side and more 
orders are expected, especially for smaller ships,” 
he said. “But for now, I would argue that the fleet 
will be significantly better balanced than feared.”

Jansen estimated that around 20% more 
fleet capacity will be needed by the end 
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of the decade to meet trade growth, while 
many older vessels will be retired.

Hapag-Lloyd, the world’s fifth-largest container 
carrier, reported $5.4bn in total revenue for the 
third quarter of 2025, down 11% year-on-year.

Earnings before interest, taxes, depreciation 
and amortisation for the quarter came 
in at $853m, more than halving from 
$1.7bn in the same period last year.

For the first nine months of 2025, group revenue 
rose slightly to $16.6bn, up from $16.2bn in 
2024, while first nine months ebitda declined 
to $2.9bn from $3.8bn a year earlier.

Hapag-Lloyd attributed the drop in earnings 
to higher operating costs, unfavourable 
currency movements and lower average 
freight rates compared with 2024.

Xeneta chief analyst Peter Sand said Hapag-Lloyd’s 
margin of 15.5% trails that of Maersk’s 19.5%, though 
its freight rate decline was far less severe than rivals.

Freight rates fell 13.7% year-on-year, compared 
with sharper drops of 24.8% for Ocean Network 
Express, 30.7% for Maersk and 27% for OOCL.

Despite weaker rates, Hapag-Lloyd’s container 
volumes grew 6.1% year on year in the third 
quarter, outperforming most peers. Maersk 
reported 7% growth, ONE 1% and OOCL 0.7%.

By trade lane, Hapag-Lloyd expanded its presence 
in the transpacific market, with volumes up 
19.2%. Asia-Europe trades saw modest growth 
of 1%, transatlantic volumes slipped 0.9% while 
Africa and intra-regional trades rose 4.4%.

With results broadly in line with expectations, 
the company narrowed its full-year ebitda 
guidance to a range of $3.2bn to $3.8bn.

HMM’s third-quarter earnings dragged down 
by US tariffs
SOUTH Korea’s largest shipowner posted 
weak third-quarter results as cargo volumes 
dropped sharply due to US tariff measures.

HMM said that advance cargo volumes increased 
in the third quarter of 2024 due to concerns over 
US protective tariffs. However, overall cargo 
volumes fell sharply in the third quarter this year 
owing to the full implementation of these tariffs.

“The Shanghai Containerized Freight Index 
averaged 1,481 points in the third quarter of 
2025, down 52% from 3,082 points in the 
same period last year,” the company said.

According to HMM, in particular, freight rates 
on transpacific routes dropped significantly, 
with rates on the US west and east coasts 
falling by 69% and 63%, respectively.

The company recorded quarterly sales 
of Won2.7trn ($1.84bn), a 24% decrease 
compared with the same period last year.

The sharp decline in earnings was mainly 
driven by a significant drop in cargo volumes, 
following the full implementation of US protective 
tariffs and a steep fall in freight rates.

The carrier posted an operating profit of 
Won296.8bn ($202m) for the third quarter of the 
year, which represents a sharp year-on-year fall of 
79.7%, although this is a 27% increase compared 
to the second quarter’s profit of Won233.2bn.

Despite deteriorating earnings, the results 
were in line with market expectations 
given the highly volatile container 
shipping market in the third quarter.

Korea Investment & Securities analyst Choi 
Koh-un said HMM’s operating profit for the third 
quarter exceeded market expectations by 7%.

HMM expects market uncertainty to persist in 
the fourth quarter, driven by the traditional year-
end slow season and evolving US tariff policies.

To navigate these uncertainties, HMM plans to 
focus on boosting profitability and strengthening 
its competitiveness through large orders.

“We are optimising operations by adjusting port 
calls and vessel deployment across trade lanes, 
and focusing on high-yield cargo segments 
such as reefer cargo, out-of-gauge shipments 
and other special cargo. We are also exploring 
new trade routes,” the company said.
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In October, HMM confirmed that it had placed 
orders for the construction of 12 LNG-fuelled 
13,000 teu containerships and two very large 
crude carriers, worth more than Won3trn.

Eight of the containerships and all VLCCs 
will be constructed by HD Hyundai Heavy 
Industries, while the remaining vessels 
are set to be built by Hanwha Ocean.

MSC Cruises confirms $4.1bn newbuilding 
contract at Chantiers de l’Atlantique
MSC Cruises has disclosed that it has added two 
more 6,774-passenger “World-class” cruiseships 
at French shipbuilder Chantiers de l’Atlantique.

The newbuilding contract is valued at a 
total of €3.5bn ($4.1bn), and brings the total 
number of World-class vessels ordered from 
the state-backed shipyard to eight ships.

The latest two vessels are booked to be 
delivered in 2030 and 2031, respectively.

“We are deeply grateful to MSC Cruises for 
its renewed confidence. What our shipyard is 
achieving is truly exceptional. The World Class 
series is a testament to our teams’ expertise and 
to MSC’s vision,” said Chantiers de l’Atlantique 
general manager Laurent Castaing.

The first vessel in the series, MSC World 
Europa (IMO: 9837420), was delivered by 
Chantiers de l’Atlantique in 2022 while the 
second ship, MSC World America (IMO: 
9837432) was handed over in March.

The third in the series, MSC World Asia, was 
floated out by the shipyard yesterday, November 
12, and is due to be delivered in December 
2026. Three further vessels are booked for 

delivery in 2027, 2029 and 2030 respectively.

All eight World-class vessels have been designed 
with liquefied natural gas dual-fuel specification.

MSC Cruises, a subsidiary of the MSC Group 
and the world’s third-largest cruise operator, 
said the latest two-ship order remains 
subject to financing arrangements.

With the new deal, Chantiers de l’Atlantique’s 
newbuilding backlog now stands at 10 cruiseships.

In addition to MSC’s six ships, the yard is 
also constructing two large vessels for Royal 
Caribbean Group comprising a seventh 
Oasis-class, 6,300-passenger vessel and 
a sixth Edge-class, 3,000-passengership 
for subsidiary Celebrity Cruises.

The shipbuilder is also working on two 220 
m long, 120-passenger luxury-cruise sailing 
yachts for France’s Accor Orient Express.

The latest order underscores the continuing 
resurgence of the cruise industry, which has seen 
a wave of newbuilding investments following the 
sector’s pandemic-era shutdown that left fleets idle 
and severely impacted operators’ financial results.

Seanergy sees robust capesize market as first 
newbuild confirmed
CAPESIZE owner Seanergy Maritime has 
confirmed its first-ever newbuilding order 
as it expects a “sustained” strong dry bulk 
market in its own large-vessel segment.

The Nasdaq-listed owner of 20 capesizes, including 
two slightly larger newcastlemaxes, said it placed 
the order for a scrubber-fitted in China for $75m.

The unidentified yard, that has been 
named by brokers as Hengli Heavy 
Industries Dalian, is scheduled to deliver 
the vessel in the first half of 2027.

Seanergy’s fleet renewal strategy was also 
advanced by the recent sale of one of its older 
vessels, ahead of its third special survey and 
drydocking, releasing about $12m in liquidity.

“With the capesize orderbook below 10% of the 
global fleet and trade volumes expected to rise in 
2026, we anticipate a sustained period of strong 
rates,” said chief executive Stamatis Tsantanis.

Greece-based Seanergy has been keeping its 
entire fleet on index-linked time charters so as 
to ensure “full market exposure while managing 
volatility through selective FFA (freight forward 
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agreement) hedging”, Tsantanis said.

The owner has so far fixed about 75% 
of its capacity for the fourth quarter 
at an average of about $23,478.

After hedging about 55% of the fleet’s available 
days in the fourth quarter at a gross rate of 
$24,900, the company is estimating it will post a 
time charter equivalent of about $23,900, which 
would be a slight uptick from its third-quarter 

average of $23,476 per vessel per day.

Third-quarter results closely resembled those of 
a year ago, as net revenues increased to $47m 
from $44.4m in the same quarter last year.

Net income rose slightly to $12.8m from 
$12.5m in the third quarter of 2024.

Seanergy has declared a dividend of $0.13 per 
share, its 16th consecutive quarterly payout.

EuroDry narrows loss as better days beckon
EURODRY, the Nasdaq-listed owner of 13 bulkers 
including two on order, remained in the red 
for the third quarter, having missed out on an 
improvement in dry bulk rates as it had earlier 
fixed most of its vessels at lower market levels.

However, the company is confident that 
improved earnings in the sector will be 
reflected in fourth-quarter results, according 
to chief executive Aristides Pittas.

“During the third quarter and the 
following period, we took significant steps 
to improve our liquidity,” he said.

These included selling the 2004-built panamax 
Eirini P. now Salmi (IMO: 9284879) for about 
$8.5m, booking a gain of $700,000 in the process.

Greece-based EuroDry also signed a loan 
agreement to refinance the 2014-built ultramax 
Yannis Pittas (IMO: 9698317) and partly financed 
pre-delivery payments on two newbuildings 

with loans from Eurobank and CrediaBank, the 
latter a new addition to its group of financiers.

“These steps, along with the improved market 
levels which are expected to result in positive cash 
flow generation from our fleet, put us in a position 
to continue our fleet renewal and expansion plans 
in 2026 undeterred by the continuing economic 
and geopolitical uncertainty,” Pittas said.

Third-quarter net revenues fell by 2.2% 
compared with the year-ago quarter, to $14.4m, 
due to the reduction in the average number 
of vessels operating during the period.

Average daily time charter rates increased 
slightly to $13,232 per vessel compared with 
$13,105 in the third quarter last year.

EuroDry posted a reduced net loss of $500,000 
for the quarter, compared with a net loss 
of $5.2m in the same period of 2024.

IN OTHER NEWS

CMA CGM joins growing liner 
presence in Hamburg via 
Eurogate terminal stake
CMA CGM looks set to become 
the third liner operator in as many 
years to invest in Hamburg’s 
container terminals following in 
the footsteps of Mediterranean 
Shipping Co and Cosco.

The Marseille-based group 
announced it has signed a term 
sheet to acquire a 20% stake in 
Eurogate’s Container Terminal 
Hamburg, with the transaction 

expected to be rubber-stamped 
in the first half of 2026, subject 
to regulatory approvals.

CMA CGM chairman and 
chief executive Rodolphe 
Saadé said the partnership 
“marks an important step in 
the development of Hamburg 
port and supports its ambition 
to remain a major gateway 
for European trade”.

DP World begins Tartus port 
operationsmed as chair of 
International Group
UAE-based port operator 
DP World yesterday began 
operations at Tartus port in Syria.

Running of the port was handed 
over from the Syrian General 
Authority for Land and Sea ports.

DP World will be managing port 
operations under a 30-year 
concession agreement, which 
the firm referred to as “one 
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of the largest international 
investments in Syria’s logistics 
sector in recent years”.
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