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Taylor Maritime Limited (the "Company" or the "Group")

 

Quarterly Results for three-month period ended 30 June 2025 and Trading Update

 

Ten vessel sales since previous quarterly trading update for total gross proceeds of 176.3 million

Vessel sales programme  fully executed with a total 49 disposals generating gross proceeds of 806.9 million

Bank debt fully repaid and ample liquidity available providing the Company with strategic flexibility

Dividend of 2 US cents per Ordinary Share declared

 

Taylor Maritime Limited, the special is t dry bulk shipping company, today announces  i ts  unaudited financial  and opera�ng

results  for the quarter ended 30 June 2025.

Financial & Operational Highlights

Fleet Net Book Value (NBV)[1] at 30 June 2025 357.2 mi l l ion

Bank Debt[2] at 30 June 2025 49.6 mi l l ion

Other Debt[3] at 30 June 2025 48.8 mi l l ion

Cash & Cash Equivalents[4] at 30 June 2025 62.4 mi l l ion

Other Net Assets[5] at 30 June 2025 29.3 mi l l ion

Charter Revenue 37.3 mi l l ion

Net Profi t (Loss)
( 11.3 mi l l ion)

[6]

Earnings  per Share ( ) (0.03)

Adjusted EBITDA[7] 7.5 mi l l ion

Adjusted EBITDA per share 0.02

Average Time Charter Equivalent ("TCE") Earnings  per Vessel  ( ) 11,284

Commenting on the trading update Edward Buttery, Chief Executive Officer, sa id:

"Having already set course to zero bank debt, a goal we achieved in July 2025, we con�nued to sell vessels to defend

shareholder value given our view of further poten�al downside in asset values amidst steady fleet growth in the near-term and

a slowing global economy.  This approach has preserved an es�mated c. 82 million of value across 49 disposals since January

2023 which have been achieved at an average 3.1% discount to NAV.  W hile we have posi�oned the Company to navigate

near-term vola�lity, we retain a posi�ve medium-term outlook for the dry bulk market overall.  W ith our sales programme

expected to complete by the end of the year, the Company is now virtually ungeared with cash on the balance sheet and

undrawn revolver capacity providing strategic flexibility.  O ur priority is to maintain our regular quarterly dividend and we will

continue to consider additional dividends to shareholders."

Preserving value through vessel sales

·     As announced on 16 July 2025, the Company agreed 5 new vessel  sa les  during the period with a
further 5 vessel  sa les  agreed post period for combined gross  proceeds of c. 176.3 mi l l ion,

represen�ng an average 1.1% discount to Fair Market Value[8].  4 of these vessel  sa les  have s ince
completed with the remaining 6 sales  expected to complete between now and the end of December
2025

·     The above sales  are in addi�on to the 11 sales  announced on 25 Apri l  2025 for combined gross
proceeds of c. 172.5 mi l l ion, a l l  of which have now completed

·     O veral l , the Company has  executed 49 disposals  s ince the beginning of 2023, including 22 in the
2025 calendar year, as  part of a  vessel  sa les  programme at an average of 3.1% discount to Fair
Market Value.  These sales  wi l l  have generated total  gross  proceeds of 806.9 mi l l ion once agreed
sales  complete

Fleet development and market value

·     The fleet comprised 18[9] Japanese-bui l t vessels  at quarter end which wi l l  reduce to



·     The fleet comprised 18[9] Japanese-bui l t vessels  at quarter end which wi l l  reduce to

8[10] Japanese-bui l t vessels  aDer announced sales  complete with a  current average age of 10.7
years  and average carrying capacity of c.43.3k dwt.  The Company also has  1 vessel  under JV
agreement and 6 vessels  in i ts  chartered in fleet

·     The Market Value of the fleet[11] decreased quarter-on-quarter by c.6.6% on a l ike-for-l ike bas is ,
to c. 338.0 mi l l ion.  ADer cl imbing in the spring in l ine with freight rates , Supra/Ultramax vessel
values  decl ined over the period despite a  stable earnings  environment with forecasts  of an
accelera�on of fleet growth in 2025 weighing on sen�ment.  Handys ize vessel  values, meanwhi le,
held steady through the period in l ine with rates

Operating results, fleet outperforms benchmark indices

·     The Company generated charter revenue of 37.3 mi l l ion, equa�ng to fleet-wide �me charter
equivalent ("TC E") earnings  of 11,284 per day for the period (versus  61.8 mi l l ion charter revenue
a nd 13,308 per day TC E earnings  for the equivalent period last year) given a smal ler opera�ng
fleet and rela�vely soDer freight market environment with Handys ize and Supra/Ultramax spot
rates , respectively, c.19% and c.33% lower than the equivalent period last year

·     The Company recorded a net loss  for the quarter of 11.3 mi l l ion, or 0.03 net loss  per share, which
includes  depreciation of 12.0 mi l l ion

·     Rela�ve to benchmark indices [12], the Handys ize fleet outperformed by 1,004 per day (c.11%) and
the Supra/Ultramax fleet outperformed by 2,022 per day (c.20%) for the period

·     The number of covered fleet ship days  remaining for the current financial  year stands  at 60% at an

average TC E rate of 12,915 per day[13] with increas ing levels  of period cover being taken whi le
rates  remain fi rm and before an expected seasonal  summer s lowdown

Zero bank debt target now achieved

·     The Group's  outstanding debt stood at 98.4 mi l l ion as  at 30 June 2025 (versus  247.1 mi l l ion as  at
31 March 2025) represen�ng a debt-to-gross  assets  ra�o of 20.5% (versus  38.2% at 31 March
2025).  This  comprised 49.6 mi l l ion bank debt and 48.8 mi l l ion rela�ng to financial  l iabi l i�es
under sale-leaseback transactions

·     Post period, the Company appl ied net proceeds from recently completed vessel  sa les , plus  a
por�on of exis�ng cash on the balance sheet, to the prepayment of a l l  outstanding bank debt.  As
a result, the Group's  outstanding debt is  now 46.4 mi l l ion, compris ing sale-leaseback
transac�ons including a  22.4 mi l l ion purchase op�on which wi l l  fa l l  away upon expiry ,
represen�ng a debt-to-gross  assets  ra�o of 9.7% (or 5.0% excluding the 22.4m purchase op�on)
based on Fair Market Values  as  at end of June 2025

·     As at 30 June 2025, Right-of-Use (RO U) assets  stood at 9.7 mi l l ion whi le lease l iabi l i�es  were 8.5

mi l l ion.  Cash and cash equivalents[14] were 62.4 mi l l ion and other assets , including the
Company's  investment in a  vessel  held under JV arrangement, stood at 28.1 mi l l ion at the end of
the period

Dividend declared

The Board is  a lso pleased to declare an interim dividend in respect of the period to 30 June 2025 of 2 US cents  per ordinary

share:

Ex Date:

Record Date:

Last day for currency elections:

Payment Date:

7 August 2025

8 August 2025

11 August 2025

29 August 2025

Shareholders  are reminded of the Company's  faci l i ty for those wishing to receive dividends in sterl ing rather than US

Dol lar, as  set out at the end of this  release[i ]. 

Dry bulk market review and outlook

Despite ini�al  concerns  surrounding US tariff announcements  in early Apri l , the direct impact on dry bulk trade has  so far

been l imited.  An agreement between the US and China in May to pause tariffs  for an ini�al  90-day period led to an

improvement in sen�ment and market condi�ons remained rela�vely stable through the period as  a  result.  By the end of

June, the BH S I  and BS I  TC A were 11,426 per day and 12,796 per day respec�vely; up by 15% and 10% from their period low

points .  Charter rates  strengthened post period with Supra/Ultramax rates  cl imbing cons iderably (BS I  currently c. 16,900

per day) as  a  longer than usual  Brazi l ian soybean season coincides  with the start of the Brazi l ian corn export season

generating strong demand.

Values  of second-hand Supra/Ultramax vessels , meanwhi le, decl ined over the period and have not responded to the post

period strengthening in spot rates  with sen�ment waning given recent forecasts  sugges�ng an accelera�on of

Supra/Ultramax del iveries  in 2025 and demol i�on rates  remaining low.  C larksons  benchmark Handys ize second-hand

values  have remained stable in l ine with charter rates  over the period.

Looking forward, overal l  dry bulk demand is  expected to be modest for the remainder of 2025 compared to the strong levels

seen in 2024 amid a range of headwinds  predominantly stemming from elevated levels  of trade protec�onism.  C larksons

forecast combined minor bulk and grain demand to grow by 1.0% in 2025 with ongoing trade uncertainty expected to lead

to lower industria l  ac�vity and global  GD P  growth.  Meanwhi le, tonnage con�nues to be diverted from the Red Sea,



suppor�ng tonne-mi le demand, with a  return to normal  trans it ac�vity through the Suez Canal  unl ikely in the near-term

given renewed attacks  on commercial  shipping by Houthi  rebels  in the area.

W hi le trade and macroeconomic uncertainty con�nues to create concern for short-term demand and current forecasts  for

2026 are for soD market condi�ons to pers ist, supply-s ide dynamics  con�nue to support a  construc�ve medium-term

outlook.  Geared dry bulk fleet growth remains  reasonable by historical  s tandards  with forecasts  of 4.6% and 3.8% net

supply growth in 2025 and 2026, respec�vely. Furthermore, i t i s  an�cipated there wi l l  be fewer del iveries  beyond these

dates  should the steep drop in newbui ld investment (bulk carrier ordering is  down 73% year to date) be maintained amid

geopol i�cal  and regulatory uncertainty.  Meanwhi le, a  s ignificant por�on of the global  geared dry bulk fleet con�nues to

approach scrapping age, with 10.1% of the current Handys ize fleet and 5.5% of the current Supra/Ultramax fleet reaching

25 years  or older in 2025.  W ith soDer market condi�ons expected in 2025 and 2026 and the I M O 's  recent decis ion to

implement global  market-based measures  to reduce GH G emiss ions, scrapping ac�vity may accelerate, providing further

supply s ide support.

Sustainability / ESG

The Company today released i ts  annual  report covering the period 1 Apri l  2024 to 31 March 2025 in which is  included the

Company's  fourth ES G disclosure.  This  disclosure highl ights  progress  made on the Group's  sustainabi l i ty priori�es

including decarbonisation, socia l  and community impact, and responsible bus iness  practices .

The Company's  disclosure fol lows guidance from the Task Force on C l imate-related Disclosure, the Global  Repor�ng

Initiative and the Sustainabi l i ty Accounting Standards  Board.

Measurable progress  was  made towards  the Group's  decarbonisa�on targets  during the financial  year; fleet carbon

intens ity as  measured by AER ("Average Efficiency Ra�o"), improved by 7% year on year, remaining on track with the I M O 's

decarbonisation trajectory.

The Company obtained independent assurance of TML's  greenhouse gas  emiss ions  to ISO 14064-3 standards.

 

ENDS

 
For further information, please contact: 
 

Taylor Maritime Limited  
Edward Buttery  
Kael  O'Sul l ivan
 

IR@taylormarti time.com
 

Jefferies International Limited  
Stuart Klein 
Gaudi  Le Roux

+44 20 7029 8000 
  

 

The person responsible for arranging for the release of this  announcement on behalf of the Company is  MaR Fal la ,

Company Secretary.

 

Notes to Editors

  

About the Company 

Taylor Mari�me Limited (formerly Taylor Mari�me I nvestments  Limited) i s  a  shipping company l i s ted under the equity

shares  (commercial  companies) category of the Officia l  List, with i ts  shares  trading on the Main Market of the London Stock

Exchange s ince May 2021.  Between May 2021 and February 2025, the Company was l i s ted under the closed-ended

investment funds  category of the Officia l  List.  

The Company is  focused on naviga�ng shipping market cycles  on behalf of i ts  shareholders , leveraging a  dynamic and

experienced management team with deep rela�onships  in the industry and an agi le bus iness  model  underpinned by low

leverage and financial  flexibi l i ty, to del iver long-term attractive returns  through both income and capital  appreciation.

The Company, through i ts  subs idiaries , currently has  an owned fleet of 14 dry bulk vessels  (including 6 vessels  held for

sale) cons isting of 8 Handys ize vessels  and 6 Supra/Ultramax vessels .  The Company also has 1 vessel  under JV agreement

and 6 vessels  in i ts  chartered in fleet.  The ships  are employed u�l is ing a  mix of �me charter, voyage charter, and Contracts

of Affreightment ("CoAs") to optimise fleet earnings  and cargo coverage.

The Company's  target dividend pol icy is  8 cents  p.a. paid on a quarterly bas is .

For more information, please vis i t www.taylormaritime.com.

About Geared Vessels
Geared vessels  are characterised by their own cargo loading equipment. The Handys ize and Supra/Ultramax market
segments  are par�cularly aRrac�ve, given the flexibi l i ty, versa�l i ty and port access ibi l i ty of these vessels  which carry
necess i ty goods - principal ly food and products  related to infrastructure bui lding - ensuring broad divers ifica�on of fleet
activi ty and stabi l i ty of earnings  through the cycle.

http://www.taylormaritime.com/


IMPORTANT NOTICE

The informa�on in this  announcement may include forward-looking statements , which are based on the current

expecta�ons and projec�ons about future events  and in certain cases  can be iden�fied by the use of terms such as  "may",

"wi l l", "should", "expect", "an�cipate", "project", "es�mate", "intend", "con�nue", "target", "bel ieve" (or the nega�ves

thereon) or other varia�ons thereon or comparable terminology. These forward-looking statements  are subject to risks ,

uncertain�es  and assump�ons about the Company, including, among other things , the development of i ts  bus iness , trends

in i ts  opera�ng industry, and future capital  expenditures  and acquis i�ons. I n l ight of these risks , uncertain�es  and

assumptions, the events  in the forward-looking statements  may not occur.

References  to target dividend yields  and returns  are targets  only and not profit forecasts  and there can be no assurance

that these wi l l  be achieved.

 

[1] Fleet Fair Market Value, including vessels  held for sale, at 30 June 2025 was 338.0 mi l l ion

[2] Bank debt prepaid in ful l  in July 2025

[3] Financial  l iabi l i ties  relating to sale-leaseback transactions

[4] Including restricted cash

[5] Includes  Right-of-Use (ROU) assets , lease l iabi l i ties  and other assets  and l iabi l i ties

[6] Includes  depreciation of 12.0 mi l l ion

[7] Excluding loss  on disposal  from vessel  sa les  and net changes  in fa i r value of financial  assets

[8] Discount calculated to 31 March 2025 Fair Market Values  for sales  agreed before period end and calculated to 30 June 2025 Fair Market

Values  for sales  agreed post period

[9] Including vessels  held for sale

[10] Excluding one vessel  held under JV arrangement

[11] Including vessels  held for sale

[12] S ince the Bal�c Handys ize I ndex (BH S I ) i s  based on a 38k dwt type and the Bal�c Supramax I ndex (BS I ) i s  bas is  based on a 58k dwt type, the

Company uses  adjusted BH S I  and BS I  Time Charter Average (TC A) figures  net of commiss ions  and weighted according to average dwt of the

Group's  combined Handys ize and Supra/Ultramax fleets , respectively

[13] Including projected forward Contracts  of Affreightment ("COA")

[14] Including restricted cash

[i] The default payment for dividends remains  in US Dol lar, however, dividends are capable of being paid in sterl ing, provided that the relevant

shareholder has  registered to receive their dividend in sterl ing under the Company's  Dividend Currency Elec�on. A copy of the Dividend Currency

Elec�on form can be downloaded from the Company's  website www.taylormaritime.com. Completed Dividend Currency Elec�on forms should be

sent to the Company's  registrar, Computershare I nvestor Services  (Guernsey) Limited, c/o The Pavi l ions, Bridgwater Road, Bristol , BS99 6ZY. C R EST

shareholders  must elect via  CREST.

Non-C R EST shareholders  wishing to receive Company dividends by electronic funds  transfer directly to their bank accounts  can register for

Computershare's  Global  Payment Service at www.investorcentre.co.uk.
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