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Daily Briefing
Leading maritime commerce since 1734

Thursday, 19 February 2026

Red Sea traffic slows under 
seasonal challenges and 
increased security risk

TRAFFIC through the Red Sea’s chokepoints fell sharply last month, 
driven by a mix of seasonal slowdown and heightened security risks 
stemming from renewed tensions between the US and Iran.

Bab el Mandeb and Suez transits fell for the second consecutive month 
after a relative peak in November.

According to Lloyd’s List Intelligence data, some 1,079 cargo carrying 
vessels over 10,000 dwt transited through Bab el Mandeb in January, 
equal to 73.6m dwt in tonnage terms. This represents a 2% decrease since 
December when 1,103 vessels transited, which was equal to 77.1m dwt.

Suez Canal transits slowed to 924, or 70.3m dwt, in January, down 
from 998 and 78.9m dwt in December. Traffic at Bab el Mandeb 
remains higher than a year ago, with January 2026 transits up 11% and 
total tonnage up 16% compared with January 2025. 

Elevated passings reflect the fact some owners and operators have 
begun to resume Red Sea transits, though only on a limited scale.

BIMCO chief analyst Niels Rasmussen said the drop in activity is not 
necessarily related to routing decisions based on security issues, with 
January historically seeing fewer transits than the monthly average. “It 
is reasonable to assume that the same is the case this year wherefore 
any reduction between December and January can be explained by 
seasonality,” he told Lloyd’s List.
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The decline was led by bulk carriers and crude 
oil tankers, which saw the sharpest pullback in 
movements. Crude tanker transits through the Suez 
Canal had climbed to 245 in December — the second 
highest monthly level since the Houthi campaign 
began in late 2023, before easing to 194 in January. 
Even so, activity remained ahead of last year’s pace, 
when January saw just 178 crude tanker transits. 

Antonella Teodoro, a senior consultant at MDS 
Transmodal, said a mix of factors is shaping 
operators’ decisions. “Market conditions, 
including refinery demand, commodity flows 
and seasonal trading patterns, could be among 
the influences, alongside residual security 
concerns and insurance considerations.”

She added that the selective return of vessels 
reflects “cautious, market driven judgement 
rather than a straightforward return to 
pre crisis routing patterns”, leaving the 
timing of a full recovery uncertain.

The number of bulk carriers using the route fell 
to 290, extending a two month downward trend. 
January 2026 volumes were broadly in line 
with the same month a year earlier, indicating 
that the recent softening reflects short term 
caution rather than a deeper structural shift. 

Even though seasonality has an important role in 
the decreasing traffic volumes, the new security 
risks are at play, too, according to Ian Ralby, 
founder and chief executive of IR Consilium.

Ralby said much of 2026 has unfolded 
under a cloud of expectation that violence 
against the Iranian regime could flare again, 
leaving uncertainty at its highest.

“Tensions are high, uncertainty is high and 
risks are high, so it is unsurprising that trade 
volumes are low,” he told Lloyd’s List.

Tension around the Red Sea remains high, 
fuelled by US threats of regime change in Iran 
in the wake of Washington’s forcible removal 
of Nicolás Maduro in Venezuela. The Iranian-
backed Houthis have continued to escalate their 
rhetoric, signalling further attacks on vessels in 
the Red Sea and on sites across the waterway 
if the US intervenes. The result is a climate in 
which uncertainty dominates routing decisions.

Containership traffic through Bab el Mandeb is 
rising, though, even as wider regional volatility 

continues to shape routing choices, with operators 
gradually restoring services while other vessel 
segments remain more cautious. A total of 215 
containerships transited in January 2026, up from 
212 in December and 204 in November 2025.

The rise in containership traffic through Bab el 
Mandeb appears to be in part because eastbound 
flows are strengthening again. With the Europe-
Asia backhaul trade now at one of its weakest 
points on record, carriers are effectively subsidising 
eastbound movements to keep equipment 
circulating and maintain service reliability.

Eunavfor Aspides told Lloyd’s List that many 
ships have been contacting the mission to request 
naval protection for Red Sea transits, a sign 
that operators are increasingly willing to return 
to the route. They described this as evidence 
that carriers are “eager to resume the Red Sea 
route”, even if conditions remain volatile.

Rear Admiral Vasileios Gryparis, Commander of 
Eunavfor Aspides, told Lloyd’s List that following 
the sharp decline recorded between November 
2023 and June 2024, daily transits steadily 
increased through 2025: “At the same time, several 
shipping companies are reconsidering the use of 
the Red Sea and Suez Canal route, encouraged 
by the improved security environment.”

January was not the strongest month for Suez 
either, with 924 transits, or about 70.3m dwt, 
traversing the waterway. This is a 7% fall from the 
998 transits in December 2025, and an 11% drop-
off in tonnage terms from 78.9m dwt. These are the 
lowest volumes reported in the past five months.

That said, the transits are still higher than 
in the corresponding month of 2025 figures, 
up 2% in terms of transits and 7% by dwt.

Rear Admiral Gryparis said that although the 
security backdrop was improving, containership 
traffic has not yet fully returned to pre-crisis 
levels. Any shift back to Suez must be carried 
out gradually and with strict prioritisation 
of crew and cargo safety, he explained.

“Moreover, keep in mind that ship operators 
require at least three months to reschedule their 
contracts. The relative calm we are seeing is a 
crucial factor in the recovery of traffic in the Red 
Sea. Still, the additional costs of maritime insurance 
applied in war-risk areas are equally important.
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“A reduction in these rates will undoubtedly 
encourage smaller shipping companies to 
resume sailing through the Suez Canal via 
the Red Sea. So, despite the protection that 
Aspides can provide, and will continue to 
provide, insurance surcharges remain at such 
a level that only large companies will be able to 
continue using the Red Sea and Suez routes.

“If the expected recovery is slow to materialise, 
it is because one essential element is missing: 
geopolitical stability. Rarely has a region been 
the focus of so many crises simultaneously, 
with such uncertain outcomes.”

Ralby is more cautious on the security risks, stating 
that the “Red Sea remains one of the most dangerous 
areas of the world for maritime commerce”.

The Joint Maritime Information Center currently 
rates the Red Sea threat level as moderate, noting 

that the Houthis have repeatedly declared strong 
support for Iran and warned that any strike 
on the country would render all US ships and 
interests in the region “legitimate targets”.

“Given the increasing volatility in the region, 
Houthi intent to resume attacks against shipping 
they deem as a legitimate target could change 
quickly. The threat level currently reflects threats 
to all shipping in the region,” it warned.

Traffic through the Red Sea rose steadily but 
cautiously in the second half of 2025, more than 
a year after the Houthis began targeting vessels 
on the route. Yet with security conditions still 
volatile, insurance costs elevated, vessel segments 
reacting differently to risk, and both Suez Canal 
and Bab el Mandeb transits slipping again in 
recent months, the fragility of the recovery is 
clear. A full return to normality remains difficult 
to forecast in the absence of geopolitical stability.

WHAT TO WATCH

Zim workers take strike action following 
Hapag-Lloyd takeover
WORKERS of Israeli container line Zim 
continue to strike following the news that 
German giant Hapag-Lloyd will takeover 
the company in a deal valued at $4.2bn.

Around 800 unionised workers began striking at 
Zim’s Haifa’s headquarters on Sunday following 
the news of the planned takeover. But now, union 
leader Ziva Lainer Schkolnik told Reuters that 
the group is “not allowing any kind of activity”.

Vessels at the ports of Ashdod and Haifa 
will not be unloaded or worked on until 
employees are convinced they are being 
“considered”, Schkolnik said.

Lloyd’s List understands that talks have opened 
between the workers and Zim chief executive 
Eli Glickman, who received a mandate from 
Hapag-Lloyd to begin negotiations.

Schkolnik said the union was told by management 
that the carved out so-called “New Zim” 
which will continue to operate following the 
takeover would only have 120 employees.

Hapag-Lloyd said that number was never 
discussed and was not mentioned by the 
Hamburg-headquartered company. It said it has 
no plans of “massive layoffs” of Zim employees.

Chief executive Rolf Habben Jansen said 
“all Zim’s headquarter employees and 
management will receive job guarantee for 
a defined period after closing, which will be 
negotiated in good faith and appreciation 
with the respective labour representatives.

“Israel will remain a strong location for the 
combined business of Zim and Hapag-Lloyd.”

The takeover deal, should it go through, is valued at 
$4.2bn, with Hapag-Lloyd offering $35 per share.

Zim shares are currently trading at around 
$26-$27 per share following news of the takeover, 
or 26% lower than Hapag-Lloyd’s offer.

This kind of “discount” usually exists when 
the market perceives there is a risk the deal 
won’t go through, but Fearnley Securities 
said its structure “limits execution risk”.
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It therefore finds the 26% discount “baffling”. 
The offer has been unanimously approved by the 
Zim board of directors and Israeli authorities 
are likely to be satisfied by the transfer of the 
golden share to the “New Zim” carve out.

The worker’s strike is expected to end once Hapag-
Lloyd reassures workers, Fearnley’s said.

Hapag-Lloyd was not the only 
interested party in Zim. 

Alphaliner said it understands that CMA CGM 
was also interested in the Israeli line, in addition 
to Maersk and Mediterranean Shipping Company, 
which had been previously reported to be in 
the running for a prospective takeover. 

Nordic Plan war risk policies may not protect 
ships against state seizure
NORDIC Plan marine war risk insurance terms 
do not give shipowners sufficient protection 
against state seizures of vessels for capricious 
political reasons, according to a lawyer who 
specialises in hostage negotiations.

The claim is contained in a case study from Stephen 
Askins of Tatham & Co, who came to prominence 
in the industry during the Somali pirate crisis.

The analysis follows a recent ruling from a 
tribunal in Oslo, which rejected a war risks 
claim from the owners of Heroic Idun, a 
VLCC detained by Equatorial Guinea and 
then Nigeria for some ten months after it was 
accused of smuggling in August 2022.

The tanker was only released after the owners 
agreed — who strongly deny any wrongdoing 
— to pay $15m in restitution and to issue a 
public apology under a plea bargain deal.

The owners thereafter submitted a claim under 
their war risk policy, written on the Nordic Plan 
terms widely used by underwriters in that region.

Risks covered by the Nordic Plan expressly include 
“capture at sea... or similar interventions by a 
foreign state power, provided any such intervention 
is made for the furtherance of an overriding 
national or supranational political objective”.

The plan also states: “If an overriding 
national or supranational political objective is 
detected, it does not matter if the state power 
formally justifies the interventions with, for 
example, police or customs regulations.”

Askins insists the outcome raises questions about 
the how the Nordic Plan conceptualises state 
behaviour, which is especially pertinent in light 
of increased tensions in international politics.

Bad actors, sometime including states, are 
clearly aware that seafarers and vessels 
have value and ships are now being seized 
in a bid to gain political leverage.

Shipowners need certainty as to how their policies 
will be applied where their vessels are detained 
by a capricious or vengeful state, he said.

But the tribunal adhered to what Askins called a 
legacy conception of what constitutes an “overriding 
political objective” that is shaped by post-war 
assumptions rather than present day realities.

Lawyers acting for the underwriters 
contended that the Nordic Plan is an agreed 
document and should not be subject to 
revision by expansive interpretation.

The implication is that shipowners who take 
out all-risks policy are not insured where 
a vessel is seized by a country that is not 
overtly involved in war-like hostilities.

The burden of proof under the Nordic Plan works 
against the insured in a way it doesn’t under 
the Institute Time Clauses (Hull), which are the 
main terms used by London marine insurers.

The seizure of Heroic Idun by Equatorial Guinea 
and its 26-strong crew, acting on a WhatsApp 
request from its Nigerian counterpart, was 
undertaken without judicial oversight.

There was no formal arrest and no local court 
involvement and it was quickly established that 
the vessel had no oil on board, which would 
seem to exclude any suggestion of smuggling.

The VLCC was subsequently forced at gunpoint 
to sail to Nigeria, despite the absence of 
any extradition treaty or mutual assistance 
agreement between the two governments.
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This may have been tantamount to 
unlawful rendition, in contravention of 
international law, Askins believes.

Political coercion

The central issue for the insurers was whether 
the incident arose from what the Nordic Plan 
styles as “the furtherance of an overriding 
national or supranational political objective.”

The owners countered these acts were not 
mere law enforcement, but political coercion 
designed to demonstrate Nigerian authority 
in the Gulf of Guinea and to save face for the 
Nigerian navy and simply to extract money.

The tribunal backed the underwriters’ 
stance, on grounds that an intervention 
starting as a matter of law enforcement may 
subsequently acquire a political character.

Motivation and not merely the form of 
intervention is therefore key, and a substance-
over-form analysis must be adopted.

The action of the authorities of both 
countries was consistent with the original law 
enforcement activity of the Nigerian navy.

In October last year, the Marshall Islands as Heroic 

Idun’s flag state has instigated proceedings against 
Equatorial Guinea at the International Tribunal 
for the Law of the Sea in Hamburg, Germany.

The Marshall Islands accuses Equatorial Guinea’s 
forces of unlawfully boarding Heroic Idun and 
mistreating the crew, violating their human rights.

It insists that it was never notified of the 
interception and diversion of its vessel, and 
that it had legal jurisdiction, as the ship was in 
international waters at the time of the arrest.

It is seeking repayment of the $2m fine paid to 
Equatorial Guinea authorities, which did not 
result in the crew’s release as promised: $1m 
for support of the crew during detention; $1.3m 
in vessel operations expenses; restitution of the 
$15m that the owner paid Nigeria; $1.1m for 
repatriation; $500,000 for repairs to the vessel; 
$20m for loss of hire; $300,000 for extra war risk 
premiums; and another $650,000 in legal costs.

In addition, it is demanding $2,000 per crew 
member per day for hardship, totalling $15m.

Equatorial Guinea said in its submissions 
that its actions were taken in accordance 
with regional anti-piracy agreements and 
that its actions did not violate the United 
Nations Convention on the Law of the Sea.

Let the good times roll: Shipping stocks hit 
multiyear peak
THE LAST time shipping share prices were 
this high was in spring 2024. The market fell 
in the second half of that year, in part due to 
fears over the presidency of Donald Trump.

As it turned out, the Trump effect — geopolitical 
unrest and global trade disruptions — has been a 
boon for shipping stocks, a gift that keeps on giving.

Shipping equities, which are plays on 
capital-intensive physical assets, are also 
sheltered from the AI replacement risk that 
is buffeting some other industries.

The majority of US-listed shipping names 
hit new 52-week highs on Wednesday.

Many have now reached multiyear highs, with 
several surpassing the peaks of 2024.

Some are even posting their strongest 
prices in over a decade.

Crude tanker stocks

The Baltic Exchange’s very large crude carrier 
rate assessment rose yet again on Wednesday, to 
$119,540 per day, a new peak for the current cycle.

Investors in VLCC stocks are reaping the rewards. 
Frontline surged 6% on Tuesday. In mid-day 
trading, it hit its highest price (unadjusted for 
dividends) in almost 14 years, since April 2012.

DHT posted its strongest price since May 2012. 
Okeanis Eco Tankers has never traded better 
since it listed on NYSE in November 2023.

International Seaways, which also owns product 
tankers, reached its highest point since May 2024. 
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If the stock rises a few more cents, it will reach its 
pinnacle since it was listed in December 2016.

BWET, the Breakwave Tanker Shipping ETF, 
which primarily buys Middle East-China VLCC 
forward freight agreements, was at its highest 
level on Wednesday since its May 2023 debut.

Suezmax rates are also at historically strong. In mid-
January, the Baltic’s global average suezmax index 
reached its highest point since November 2022, 
in the aftermath of Russia’s invasion of Ukraine.

Shares of suezmax owners Teekay Tankers and TEN 
have now reached their highest level since May 2024 
and Nordic American Tankers since October 2023.

Crude tanker stocks covered by Clarksons Securities 
traded at a median average of 10% above net asset 
value as of last Friday, before this week’s stocks 
gains. In late May 2024, the last time pricing was 
this high, the average NAV premium was 3%.

Product tanker stocks

Crude tanker rates have garnered the headlines, 
but product tanker stocks were likewise at 
multiyear peaks on Wednesday. Shares of Scorpio 
Tankers, Ardmore, Hafnia Tankers and Torm 
all reached their highest levels since October 
2024. In the case of product tankers, shares 
prices were considerably higher in spring 2024 
than they are now, and were coming down from 
that peak to current levels in October 2024.

Dry bulk stocks

The resurgence in shipping stocks is not just 
about tankers. Dry bulk spot rates are strong 

for the typically weak first quarter, but not 
at historic levels. Nevertheless, some dry 
bulk stocks also reached multiyear highs on 
Wednesday. The stock of Safe Bulkers was the 
highest in over 11 years, since October 2014.

Genco Shipping, which reported net income 
of $15.4m for 4Q25 after market close on 
Tuesday, hasn’t traded this strongly in almost 
four years, since May 2022. Shares of capesize 
owner Seanergy were the highest since March 
2022, those of Star Bulk since May 2024.

Other stocks

In containership leasing, the unadjusted 
share price of GSL was the strongest in 
over a decade on Wednesday. It was last 
at this price in September 2015.

Costamare traded on Wednesday at its highest 
price since April 2022. The company reported 4Q25 
net income from continuing operations of $72.6m 
on Wednesday and announced a $940m increase 
in contracted revenues from its boxship leases.

Among multi-segment owners, the stock of CMB.
Tech hasn’t been this strong since November 
2024, shortly after it took over Euronav, and 
Navios Partners is at a 15-month high.

Danaos takes the prize among shipping stocks. 
Its unadjusted share price on Wednesday was 
at a level last seen in February 2009, during the 
global financial crisis. In the liquefied petroleum 
gas sector, shares of Navigator Gas haven’t been 
this high in more than a decade, since July 
2015. The stock of Dorian LPG is at its highest 
price in 16 months, BW LPG in 19 months.

ANALYSIS

Biogas maker wants US law to ‘level the 
playing field’ with FuelEU
THE US should change its Renewable Fuel Standard 
so biofuel producers can claim credit for fuelling 
ocean-going ships, a biogas maker has argued.

Vanguard Renewables said the US Midwest has 
huge potential to make bio-LNG from farm waste if 
rules are changed to recognise methane abatement.

It is backing a bipartisan bill, introduced in 
the US Senate last year, to include ocean-going 
ships in the RFS, a biofuel blending mandate. 

This would let renewable fuels used in ships 
generate and retain renewable identification 
numbers (RINs), a type of carbon credit.
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Vanguard Renewables said the present exclusion 
of maritime fuels from the scheme disadvantages 
the US in global shipping markets.

“Currently, infrastructure investment for the 
maritime industry is difficult to justify because 
FuelEU penalises shippers for refuelling in the 
United States,” Vanguard Renewables said in 
a white paper. “Establishing a more favourable 
policy environment would unlock significant 
spending and position the United States as a 
critical fuelling hub for global shipping.”

Vanguard Renewables added the policy change 
was “critical to levelling the playing field with 
FuelEU Maritime”. “Once shippers can refuel in 
the United States and receive credit for carbon 
abatement, it will open several new markets for US 
LNG and bio-LNG producers,” the company said.

The company, owned by BlackRock’s Global 
Infrastructure Partners, said the US Midwest 
region could provide enough viable feedstock to 
make renewable biogas equivalent to about 4.3% 
of US natural gas consumption, or approximately 
1.58trn British thermal units (Btu).

That translates to about 31.6m tonnes 
of LNG. For reference, China imported 
about 68.4m tonnes of LNG last year.

The company said LNG could supply half of 
the maritime fuel mix by 2050 and bio-LNG 
another 13%. “Meeting increased demand 
from the maritime industry could generate 
substantial national and local economic 
benefits,” Vanguard Renewables argued.

But tapping this potential would require huge 
spending as well as changes to regulation. The white 
paper estimated that meeting maritime fuel demand 
would require $120bn-$220bn of investment in 
production capacity and delivery infrastructure.

US senators Pete Ricketts, a Republican from 
Nebraska, and Amy Klobuchar, a Democrat 
from Minnesota, introduced the Renewable 
Fuel for Ocean-Going Vessels Act last year.

The Senate Environment and Public Works 
Committee considered the bill in September.

Chamber of Shipping of America president 
emeritus Kathy Metcalf said the bill would send 
a strong signal to producers to supply renewable 
fuels in US ports. But Metcalf said biofuels 
were just one alternative fuel option for land 
and marine industries, competing for supply.

“While this is a positive for the producers of 
biofuels and those providing the base stocks for 
biofuels production, the availability of biofuels to 
a particular sector (land vs marine) in sufficient 
quantity is a continuing concern,” she told the 
hearing. The International Council on Clean 
Transportation said the bill would “have a 
negligible impact on reducing the air pollution 
and climate impacts of maritime fuels”.

Biofuels makers are lobbying the International 
Maritime Organization to help their products 
break into the marine industry, as reported 
earlier this week. But opinion is divided on 
whether enough biofuels can be made, and 
whether this would increase deforestation.

MARKETS

Secondhand containership demand still strong 
despite freight market slump
DEMAND for secondhand containerships 
has remained relatively strong of late 
despite the downturn in freight markets 
and Lunar New Year holidays in Asia.

“As we approached the holiday week in 
Asia, there was no sign of a let-up in activity 
and the secondhand market continued to 
push ahead,” said shipbroker Braemar.

It reported a number of sales for ships of between 
1,000 teu and 5,000 teu in the past week.

But Alphaliner noted moderating activity compared 
to previous weeks due to a continued shortage of 
charter-free tonnage being offered to the market. 
“As with the charter market, there is a disconnect 
between current strong asset values and fast falling 
freight rates, and it remains to be seen how much 
longer and bigger this gap will get,” said Alphaliner.
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It suggests that the performance of freight 
rates after the Asian holidays will be a key 
indicator on how both the charter market and 
secondhand market will perform during 2026.

Recently reported sales included the 4,250 teu 
panamax Seaspan Jakarta (IMO: 9301794). 
The 2006-built vessel is reported to have 
been sold by tonnage provider Seaspan to 
undisclosed Greek buyers for $17m.

According to Alphaliner, its sale includes the 
remainder of a long-term time charter to German 
container line Hapag-Lloyd through to 2031. 
Seaspan has been advancing a strategy of selling off 
older assets, and has disposed of 20 ships of between 
2,500 teu and 8,500 teu in the past three years.

In the regional feeder segment, the 2016-built, 
1,700 teu, Mount Cameron (IMO: 9760598) has 

been sold by its Hong Kong-based owner for circa 
$28m to an undisclosed container line operator.

Meanwhile, Greek shipowner Metrostar is 
reported to have picked up the 1,300 teu Warnow 
Beluga (IMO: 9437127) from Marlow Navigation 
of Cyprus. The 2008-built vessel attained a 
price of $13.5m, according to brokers. 

The purchase of Warnow Beluga follows the sale 
to Metrostar of a pair of 1,300 teu containerships 
in January by Contships Management of Greece.

Other reported sales this month included the 
2022-built, 1,800 teu, H Cygnus (IMO: 9946233), 
which was bought by Greek non-operating owner 
Minerva Marine for around $34m. Also recently 
sold was the 1,930 teu Kanway Lucky (IMO: 
9923970), which was purchased by Greek tonnage 
provider Erasmus Corporation for circa $33m.

Costamare adds $940m in revenues as 
boxship demand holds
CONTAINERSHIP owner Costamare has lined up 
additional revenues of close to $1bn from chartering 
a number of vessels far forward against a backdrop 
of continued healthy demand for boxships.

The New York Stock Exchange-listed owner 
said that it has forward-chartered 12 of its 
ships, ranging from 4,000 teu to 14,000 teu.

All the charters are due to commence over 
the next three years and have a teu-weighted 
average duration of six years. They include 
eight-year charters for five 14,400 teu vessels.

Aggregate revenues from the new employment 
deals will amount to about $940m, bringing the 
company’s total contracted revenue to $3.4bn.

Costamare’s fleet employment as a result now 
covers 96% and 92% of capacity for 2026 
and 2027 respectively, the company said.

The owner was “executing on our strategy of 
securing long-term cashflows from high-quality 
counterparties in a healthy market environment”, 
said chief financial officer Gregory Zikos.

“With an idle fleet of less than 1%, the charter 
market remains strong with continued high 
demand for tonnage and limited supply of 
ships available for charter due to the ongoing 
shortage of prompt ships,” Zikos said.

 Greece-based Costamare has a fleet of 69 
containerships on the water and six newbuildings on 
order. The company said it has completed financing 
of its six 3,100 teu feeder vessels ordered in China.

At the end of 2025, there was liquidity of 
$589.6m on the balance sheet. The company 
had 10 vessels free of debt, two of which will 
secure a newly announced bilateral loan.

Last May, Costamare spun off its dry bulk 
business into a separate company and this 
is reflected in the company’s latest financial 
results that focus on continuing operations.

Revenue from continuing operations dropped 
by 6.9% to $202.7m for the fourth quarter. The 
owner posted net income of $79.2m for the period, 
compared with $94.6m in the same quarter of 2024.

For the year, voyage revenue from the containership 
fleet fell by 2.1% to $846.7m and net income reached 
$396.5m versus $407.3m the previous year. Income 
from investments in leased back vessels increased 
last year to $31.2m, up from $23.9m in 2024.

The company holds a controlling interest in 
Neptune Maritime Leasing that is funding 
54 vessels with a total $665m in investments 
and commitments. Costamare has declared a 
$0.115 dividend for the most recent quarter.



Lloyd’s List | Daily Briefing  Thursday, 19 February 2026 Page 9

CLdN advances push into boxship sector with 
takeover of Samskip routes
CLdN HAS confirmed the acquisition of 
Samskip’s quay-to-quay and door-to-door 
freight business between the European 
continent and UK & Ireland as the company 
expands its push into containerships.

Luxembourg-headquartered CLdN is one of the 
world’s largest operators of ro-ro cargoships with 
32 owned vessels. The company also operates 
two chartered containerships in Benelux to 
Ireland service, which it launched in 2024.

The deal covers container shipping services 
currently operated by Samskip between the Dutch 
port of Rotterdam and the UK ports of Belfast, 
Blythe, Grangemouth, Hull and Tilbury and the 
Irish ports of Cork, Dublin and Waterford.

The routes are covered by five containerships of 
between 660 teu and 800 teu that are optimised 
for the loading of 45 ft pallet-wide containers, 
which are unique to the intra-Europe trades.

It will also cover Samskip’s door-to-door container 
services connecting the UK and Ireland with 
northern Europe, including the transfer of lease 
agreements for more than 5,000 containers.

Commenting on the transaction, CLdN chief 
executive Florent Maes said: “This transaction 
is highly complementary to CLdN’s existing 
shipping and multimodal activities. Customers 
will benefit from an even broader array of 
shipping options, increased sailing frequency and 
enhanced door-to-door equipment and services.

Samskip CEO Ólafur Orri Ólafsson said the 
deal will allow it to focus on “the key strategic 

markets of the future” and further develop 
its longer-distance trades, which cover the 
Baltic, North Africa and Iceland trades from 
the UK and North Sea European ports.

The deal is subject to regulatory clearance.

While CLdN has historically been primarily 
a ro-ro operator, in 2024 the company 
confirmed shipbuilding contracts for its 
first containership newbuildings at South 
Korean shipbuilder HD Hyundai Mipo.

Ten dual-fuel ready vessels of 1,100 teu were ordered 
to a new open-top design with the lead vessel due 
to be handed over in early 2027. The company has 
yet to declare where its newbuildings will operate. 

CLdN has been making significant investments 
in its operations in recent years. In 2022 it 
agreed a deal to acquire Irish Sea ro-ro cargo 
ferry operation Seatruck Ferries from its 
owner — Denmark’s Clipper Group. The deal 
included eight modern ro-ro cargo ships with 
capacities of between 105 and 120 trailers.

More recently CLdN has added routes to its 
Benelux-UK and UK-Ireland services following 
the withdrawal of some P&O Ferries services.

Last year, the company announced plans to 
develop a new river berth for its ro-ro services 
at the port of Liverpool, in partnership 
with the UK-based Peel Ports Group. 

The multimillion pound investment will see a lock-
free berth built on the river Mersey beside CLdN’s 
existing Brocklebank/Langton Dock facilities.

IN OTHER NEWS

France releases stateless 
Grinch after fine is paid
SANCTIONED tanker Grinch 
(IMO: 9288851) is back 
underway after being detained 
by France for three weeks.

The stateless aframax was 
boarded by French forces on 

January 22 off the Spanish coast 
and diverted to Fos-sur-Mer. 
At the time, Grinch was falsely 
flying the flag of Comoros.

French foreign minister Jean-
Noël Barrot said via a social 
media post that the tanker 
would leave French waters 

after “shelling out several 
million euros and three weeks 
of costly immobilisation”.
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US indicts master of VLCC 
seized in North Atlantic
US PROSECUTORS have brought 
charges against the master 
of the very large crude carrier 
that evaded the blockade on 
Venezuela and was pursued 
for two weeks before being 
seized in the North Atlantic.

A grand jury indictment charging 
Avtandil Kalandadze was 
filed in the US on Thursday, 
court documents showed. 
Kalandadze’s indictment was first 
reported by the New York Times.

Kalandadze, the master of the 
US-sanctioned VLCC Marinera 
(IMO: 9230880), was charged 
with one count of “taking an 
action to prevent a seizure” 
for allegedly falsely flying the 
Guyanese flag in a bid to stop the 
US from taking the vessel into 
custody, and with one count of 
“failing to heave to”, for allegedly 
disobeying US law enforcement 
orders to “heave to that vessel”.

Godby Shipping pens ro-ro 
newbuilding order in China 
in fleet renewal move
FINNISH ro-ro cargoship 
tonnage provider Godby 

Shipping has signed firm 
shipbuilding contracts for 
two new vessels at Chinese 
yard CIMC Raffles, marking a 
significant fleet renewal move 
amid historically low ordering 
activity in the segment.

The 1,700 lane metre 
newbuildings are scheduled 
for delivery in September 
2028 and January 2029 
respectively. Godby Shipping 
also holds options for two 
additional vessels.

Designed for potential winter 
operations in the Baltic Sea, 
the ships will carry Finnish/
Swedish ice-class 1A notation. 
The vessels have been developed 
in co-operation with Hamburg-
based naval architecture 
consultancy Technolog Services.

United Maritime exits ECV 
investment at a profit
DRY bulk carrier owner United 
Maritime is monetising a 
recent investment in an 
offshore energy construction 
vessel (ECV) newbuilding.

The Nasdaq-listed company 
has agreed to sell its stake in 

the project for about $13m, 
realising a profit of about $1.7m.

United became involved in 
the project 18 months ago 
but last November lifted its 
equity stake to become the 
largest shareholder in the 
Norwegian joint venture.

It did not disclose to whom 
it is selling its stake but the 
transaction is expected to 
close by the end of May.

Royal Fleet Auxiliary crews 
threaten to strike
CREWS at the Royal Fleet 
Auxiliary, the largest employer 
of British ratings, have voted 
strongly in favour of a strike in 
support of their pay demand.

Members of the RMT transport 
union rejected the latest  
offer from management at 
the RFA, which is owned by 
the Ministry of Defence and 
provides support services 
for the Royal Navy.

However, it is not regarded 
as part of the armed forces 
and employs around 1,700 
civilian seafarers.
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