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MAJOR Chinese shipping and shipbuilding stocks have tumbled after
the latest action plan unveiled by the US Trade Representative
targeting vessels built in China and companies that operate them.

The development reflects investor concerns over the stringent trade
measure that reaches beyond their expectations.

Leading the declines was China-based, Singapore-listed Yangzijiang
Shipbuilding, which saw its share price slump 9.7% to S$2.7 on
Tuesday, or more than 16% from the closing price on Friday before the
USTR plan was announced.

The largest private shipbuilder in China won more than $14bn in
orders last year, more than triple its original target, and had been an
investor favourite due to its strong profitability and timely capacity
expansion plans. Its share price had increased nearly fivefold since the
newbuilding order boom began in 2021.

Only last week, the company held a groundbreaking ceremony for its
Yuansbn ($413.2m) new shipyard in Jingjiang, which will focus on
building vessels powered by cleaner fuels.

“This is a normal market stress response,” said a Yangzijiang executive,
when commenting on the share price drop, adding the company will
talk to equity analysts later in the week to clarify doubts.
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The USTR’s sweeping crackdown on Chinese
shipbuilding, if implemented, is expected to

add cost pressures to shipowners’ newbuilding
projects at Chinese yards. This has some in the
industry worried about future order losses or even
cancellation of existing contracts.

However, some expressed optimism.

Xclusiv Shipbrokers analyst Dimitris Roumeliotis
said China’s dominant position in shipbuilding was
unlikely to be shaken, despite huge disruptions
facing the shipping industry from the US policy.

According to his company’s data, Chinese shipyards
account for approximately 70% of the orderbook

for dry bulkers and tankers over 10,000 dwt, 75%
of containerships over 5,000 dwt and 37% of gas
carriers over 3,000 dwt. Additionally, 65% of
vessels scheduled for delivery in 2026 across these
categories will come from China.

To counter potential US pressure, Roumeliotis
said Chinese shipbuilders need to continuescaling
up their capacity and making technological
investments.

He questioned how growing demand for greener
newbuildings and future retrofits for more fuel-
and energy-efficient vessels would be met without
expansion of the Chinese shipbuilding industry.

He also raised concerns about alternatives, asking
how long it would take India to develop shipbuilding
capabilities at the necessary scale and quality, and
when the US would be able to construct enough
fresh tonnage to meet demand.

“China’s shipbuilding industry is simply too large
and important to be replaced quickly or easily,”
said Roumeliotis.

Yangzijiang’s state-owned peers also saw their stock
prices slip, but by relatively smaller amounts.

CSSC Holdings and CSIC, the two flagship listed
units of China State Shipbuilding Corp, fell 2.1% and
1.4% respectively in Shanghai compared with last
Friday’s close. The two companies are in the process
of merging, and their yards build both commercial
and military vessels.

Beyond shipbuilding, Cosco Shipping Holdings,
which controls the world’s fourth-largest
containership fleet, saw its shares drop 5.5% in
Hong Kong and 4% in Shanghai versus Friday.

Based on the text so far from the US trade envoy,
Chinese carriers, with the vast majority of their
existing and ordered ships coming from their
compatriot yards, appear caught in the crossfire.
Each of their ship calls in the US could incur $3m or
even more in costs.

And containerships are expected to bear the brunt
of any fallout, given the huge share of US trade
they carry and the high representation of Chinese
tonnage in the sector.

“The proposed trade action would hit Cosco
especially hard,” said Linerlytica, adding the state-
owned giant is the largest operator of China-built
ships.

The research firm’s data shows vessels built in China
account for nearly 58.7% of Cosco’s existing fleet and
100% of its orderbook.

Cosco Shipping Energy Transportation, the oil and
gas shipping sister company of CSH, and another
state-owned shipping giant China Merchants Energy
Shipping also saw share prices in Hong Kong and
Shanghai declines, albeit less pronounced than CSH’s.

WHAT TO WATCH

Taiwan coastguard detains cargoship
after another undersea cable break

TAIWAN'’S Coast Guard Administration
has intercepted a foreign cargo vessel
suspected of damaging an undersea
communications cable linking Taiwan
and its outlying islands.
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The Togo-flagged ship’s hull displayed the name
Hongtai168, though its Automatic Identification
System indicated a different name, Hongtai58
(IMO: 8357069), according

to a CGA statement.
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Vessel-tracking data shows Hongtai58 is anchored
at the port of Anping in Tainan. The vessel’s
ownership is not clear.

The CGA said its initial findings revealed that
the ship is a “flag of convenience” vessel with
Chinese ownership.

The administration said it received a report around
0300 hrs local time on February 25 from Chunghwa
Telecom stating that the Taiwan-Penghu No 3
undersea cable had been severed six nautical miles
northwest of Jiangjun Fishing Harbour. Although
backup capacity enabled continued connectivity,
CGA was asked to investigate.

Patrol boats tracked the cargoship from 1910 hrs
on February 22 until 0300 hrs on February 25 as
it remained anchored above the undersea cable.
Despite repeated radio warnings to vacate the area,
Hongtais8 did not respond.

Once alerted of the cable break, CGA intercepted

the vessel as it finally began moving northwest.
Boarding was not possible due to high swells, so
Hongtais8 was escorted to Anping.

CGA emphasised that the cause of the submarine
cable damage — whether due to accidental impact or
deliberate sabotage — remains under investigation.

Authorities have not ruled out the possibility the
incident is part of China’s “grey zone” tactics, a
form of hybrid warfare involving non-traditional
military actions. The case has been handed over to
the Tainan District Prosecutors’ Office for further

investigation under national security protocols.

Last month, CGA also reported a similar undersea
cable damage incident off Taiwan’s coast involving
the Chinese-owned, Tanzania-flagged Xing Shun 39
(IMO: 8358427).

Lloyd’s List revealed the vessel, which Taiwanese
authorities believed was responsible for the incident,
had three distinct digital identities.

ANALYSIS

How massive new US port fees could
impact container shipping

CONTAINER shipping could be acutely
impacted by the US Trade Representative
plan to levy massive port fees on US calls by
Chinese ships and vessels of operators who
have Chinese vessels or newbuilds on order
at Chinese yards.

“The proposed levy on Chinese ships calling at US
ports could trigger moves to switch out Chinese-
built ships from US trades that would cause
widespread disruptions over the coming months,”
warned Linerlytica on Monday.

“Chinese carriers would be most affected by the
levies and their potential exodus could create a
void in the market, as they account for 17% of
container imports from the Far East. The proposed
trade action would hit Cosco especially hard,”
wrote Linerlytica.

According to Jefferies analyst Omar Nokta, “These
fees would likely require reorganising fleet patterns.
The most affected sector is likely containerships,
given multiple port calls”.
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That said, it is questionable how much advantage
would be to gained from redeployments.

There is still a lot of confusion on the proposed

USTR port fee plan. Given the vague way the draft is
currently written, it looks like redeployments might
help max out fees for some ships, but in most cases,
would not remove the fees. Depending on how the final
rule is written, redeployments may not help that much.

Three categories of proposed port fees

There are three categories of proposed port fees: one
for Chinese transport operators, one for operators of
on-the-water Chinese-built ships, and one for those
with ships on order at Chinese yards.

The first category would specifically ensnare China’s
Cosco Group, the world’s fourth-largest ocean
carrier (including subsidiary OOCL). It would charge
up to $1m per US port call. According to Linerlytica,
51% of the Cosco Group’s containerships currently
call at US ports, by far the highest percentage of any
of the top 10 liner operators.
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The next category of fees — for container shipping
operators with Chinese-built ships — would hit
multiple top-10 carriers, not just Cosco.

The USTR draft plan seems to offer two options.
In one case, operators with 50% or more
Chinese-built ships in their fleet would pay $1m
per port call (for any of their ships, not just the
Chinese-built ships), those with 26%-49% would
pay $750,000 per call, and those with over 0% to
25% would pay $500,000 per call.

According to Linerlytica data on the percentage
of Chinese-built tonnage (based on teu) in fleets,
Cosco would fall into the $1m-per-call category;
CMA CGM, ONE and Zim would fall in the
$750,000-per-call category; and the rest of

the top 10 liners would fall in the $500,000-
per-call category.

It is not clear from the way the USTR draft plan
is written whether Cosco would have to pay for its
role as a Chinese maritime provider in addition to
its penalty for owning Chinese-built ships (which
would total $2m), as there is a statement that
Chinese-built ships would pay “up to $1.5m”.

There is also what appears to be an alternate
provision in which carriers with 25% or more
Chinese-built ships would pay $1m per call, and
those below 25% would pay nothing.

Based on Linerlytica data on the top 10, this
alternative would be neutral to Cosco; positive
for MSC, Maersk, Hapag-Lloyd, Evergreen, HMM
and Yang Ming (which would otherwise fall in the
$500,000-per-call category but in this scenario
would pay nothing); and worse for CMA CGM,
ONE and Zim (which would pay 33% more).

The third category of fees, which is specifically
described as “additional” fees, is for carriers with
ships on order at Chinese yards. Again in this
case, there appears to be two proposals.

One is for an additional $1m per US port call for
operators with 50% or more of their newbuilding
orders at Chinese yards, $750,000 for those with
26-49% of orders in China; and $500,000 for
anything above 0% up to 25%.

According to Linerlytica data on the top 10
carriers, MSC, Maersk, CMA CGM, Cosco,
Hapag-Lloyd and ONE would all fall in the
$1m-per-call category for shipbuilding;
Evergreen would be in the $500,000 category;
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and HMM, Zim and Yang Ming have no Chinese
orders, and would thus be free from these fees.

There is also an alternate USTR proposal that
would charge $1m per call for all carriers with
more than 25% of orders at Chinese yards. This
would be neutral for all of the top carriers except
Evergreen, which would escape port fees under
this scenario.

Add it all up and the USTR proposal looks
considerably worse for the Ocean Alliance
(Cosco, CMA CGM, OOCL, Evergreen) than for
the Premier Alliance (HMM, ONE, Yang Ming),
Gemini (Hapag-Lloyd, Maersk) or MSC.

Surcharges would hit US exporters much
more than importers

How much could shippers pay in surcharges?

Assuming an average ship size for a US call of
6,000 teu, a containership levied $1m per call
would have to pay $334 per feu per call. At $2m
per call, it would pay $667 per feu per call. At
$3m per call (which might theoretically be the
case for Cosco ships), it would pay $1,000 per
feu per call.

In the US east coast market, services from Asia
typically call at two to four US ports, multiplying
the financial consequences for carriers, and thus
the consequences for US importers and exporters.

Assuming new port fees translate into new
surcharges for shippers, it is unclear how that
would be split between US importers and
exporters, but US exporters would clearly feel
much more pain.

If there was a $300 per feu surcharge on
imports and exports due to the USTR action, it
would equate to 8% of current Drewry World
Container Index spot rates from Shanghai to Los
Angeles, but 43% of current spot rates from Los
Angeles to Shanghai.

That added cost could squeeze low-margin,
low-value US containerised exports. AsPeter
Friedmann, executive director of the Agriculture
Transportation Coalition, previously told

Lloyd’s List, “There’s nothing we produce

with our agriculture or forest products that

can’t be sourced elsewhere in the world,

and when you lose a market, you don’t

get it back right away.”
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US sanctions ripple to Qingdao as port
operator drops firms from acquisition

QINGDAO Port International is dropping sanctioned
companies from its acquisition plans, marking the
latest fallout of US crackdowns on Russian oil trading.

The Shanghai- and Hong Kong-listed company
said it would no longer acquire 53.9% of Shandong
United Energy Pipeline Transportation and 51% of
Shandong Guangyuan Pipeline Logistics from its
state-owned parent, Shandong Port Group.

The two units were part of four oil terminal and logistics
companies that Qingdao port had originally planned

to purchase, as part of a strategy to improve the listed
company’s profits and consolidate local port assets.

Shandong United Energy Pipeline and its subsidiary
Guangrao United Energy Pipeline Transportation
were sanctioned on January 10 by the US Treasury’s
Office of Foreign Assets Control for involvement

in Russian oil trading, along with a string of other
entities and more than 180 vessels. Shandong
Guangyuan Pipeline Logistics was not designated.

Qingdao port said the removal of the two pipeline
firms from the deal was due to bankruptcy
proceedings of some key customers not progressing
as expected, among other reasons.

But a letter send to the Shanghai Stock Exchange
in December said overdue payments from three
bankrupt key customers were fully recovered and
their production continued after reorganisation,
adding the incident would not have a major
adverse impact on the acquisition targets.

An official from Qingdao port declined to comment,
referring to the latest announcement.

The announcement shows Qingdao port will
continue with the rest of the acquisitions from
Shandong Port Group, including full ownership
of Rizhao Port Oil Terminal and a 50% stake in
Rizhao Shihua Crude Oil Terminal.

Shandong province is home to China’s largest
concentration of independent refineries and is
one of the top importers of sanctioned Russian
and Iranian oil.

Shandong Port Group oversees the principal
ports in the province, including Qingdao,
Rizhao and Yantai. It issued a notice in
January banning its companies from serving
sanctioned ships, only days before the Ofac
sanctions were released.

P&l clubs only got two thirds of
headline rate hikes, brokers contend

P&I clubs only achieved about two-thirds of
their headline premium increases as the
renewal round closed last week, according
to a prominent marine broker.

Lockton PL Ferrari’s Pippa Atkins said her
analysis — based on informal discussions
with individual clubs — suggests that the real
overall market premium increase is probably
in the 2.5% to 3% range.

If changes in terms — typically higher owner
retentions — are factored in, then that percentage
might increase to 3%-3.5%.

Announced target or general increases were 7.5%

at Britannia; 7% at American Club and Japan Club;
6.5% at UK; a cluster of clubs on 5%, including
London, NorthStandard, Skuld, Steamship, Swedish
Club and West of England; and Gard on 4%.
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Only small craft specialist Shipowners’ Club was
in a position to freeze premiums.

Atkins said that Lockton would be publishing its
full findings once all clubs had tabled individual
renewal results.

However, she expressed concern that the 2024/2025
policy year was likely to produce a very high quantum
of pool claims, and that an unspecified number would
find themselves with negative combined ratios.

The context of this year’s renewal was dominated by
two factors, the first of which was the boxship strike
that brought down a bridge in Baltimore last March,
and which has the potential to become the most
expensive marine loss ever.

This has already had an impact on International
Group’s general excess of loss (GXL) reinsurance
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programme, funded by a compulsory levy on
owners, determined by a ship’s gross tonnage
weighted for vessel type.

“The group reinsurance contract was renewed at

an overall increase of around 10%, much lower
than originally anticipated, but with the container
vessel tariff getting the bulk of the uplift at 23.6%
with other vessel categories in the low single digits,”
Atkins pointed out.

The second factor was the determination on the part
of the clubs to keep combined ratios — the ratio of
payouts and opex against premium income — at or
around 100%.

While clubs are profit-sufficing mutual entities
rather than profit-maximising private companies,
they obvious cannot run an underwriting deficit
indefinitely and stay solvent.

Moreover, they are under pressure from ratings
agencies, with Standard & Poor’s downgrading West,
Swedish and Britannia in the past couple of years.

More generally, Atkins added, the renewal was slow in
Lockton’s experience, and marked by many renewal
proposals being delivered late in the process.

“A number of clubs were particularly egregious in

this respect. Coupled with owners waiting on the
reinsurance pricing, which was announced just prior to
Christmas, for many accounts renewal negotiations only
started in earnest in mid-January.”

Meanwhile, a report from AM Best predicts a
deterioration in P&I underwriting performance
in 2024/25, as clubs face up to larger and more
frequent losses.

After a renewal round characterised by premium hikes
for the sixth year in succession, the ratings agency has
warned shipowners that further rate adjustments are to
be expected at subsequent renewals.

IG clubs collectively made $143m in underwriting
profits in 2023/2024, with a slight increase in their
average combined ratio to 97%. But four of the 12
reported underwriting losses, although AM Best said
these were moderate in most cases.

“AM Best expects underwriting performance
to deteriorate for 2024/2025, based on
information published by the clubs during
2024,” the report said.
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“Current-year claims have been above expectations for
most clubs in general, driven by a rise in the frequency
of large claims, including pool claims.”

The pool scheme deficit for 2024/25 already stands at
around $750m, with further claims expected. That is
some 57% higher than the previous record of $478m set
in 2021/2022.

More positively, clubs made more than $1bn in
investment income in 2023/2024, far exceeding their
underwriting income. AM Best said it expects reserve
levels and capital buffers will continue to increase in this
policy year.

Separately, broker Gallagher estimates that the IG’s
collective free reserves are at a record high and may run
to as much as $6.2bn once all the numbers are in.

Of the clubs that have declared renewal round outcomes
so far, Gard and NorthStandard — the big two, with
market shares of 20% and 18% respectively — have
declared eight-digit leaps in entered gross tonnage.

Additionally, the number three player, UK Club, has
confirmed it expects to see a small increase in its slice
of the pie, which stands at slightly less than 11%, despite
losing at least some Vafias vessels to West of England.

Gard chief executive, Rolf Thore Roppestad, said the
Arendal-based marine mutual had seen growth over
the year amounted to 13m gt, with a further 10m gt in
firmly committed newbuildings over the coming period.

Poolable tonnage at NorthStandard is up 10m gt

from last year’s level of 260m gt. Premium income

is predicted to rise from $836m to $870m. On the
downside, the club has five $10m-plus pool claims to
contend with, which it insists is down purely to chance.

West described its outcome as a strong result, with
premium increases exceeding board objectives.
Member retention remained above 99.5% for the
third consecutive year and mutual tonnage grew to
approximately 110m gt.

The fixed and charterers books also developed
positively, while the recent acquisition of Stockholm and
Piraeus-based Nordic Marine Insurance marked further
progress in the club’s diversification strategy.

The London P&I Club reported strong year-on-year
growth, with a 12% growth in mutual tonnage, from
44m gt up to 49.3m gt, and a year-on-year increase in
premium levels of 13%.
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Without giving financial figures, chief
underwriting officer Reto Toggwiler described
the club as being “on track to deliver a strong
underwriting performance overall”.

The strengthening of rating and deductible

levels in line with the targets has been further
supported by an improved S&P outlook to
Stable (BBB), as reported last December,
reflecting improved operating performance
and strengthened capital position over the
last two years.

MARKETS

HMM will acquire part of SK Shipping
to expand bulk business

SOUTH Korean shipping giant HMM is to expand
its bulk transport business by taking over part of SK
Shipping.

According to local media, the current owner of SK
Shipping, the private equity investment group Hahn
& Co, and the deal manager Morgan Stanley, have
selected HMM as the preferred bidder for parts of
SK Shipping. HMM is said to be conducting due
diligence until March.

HMM has confirmed in a filing to the Korea Stock
Exchange it is considering a deal as a selected
preferred bidder to acquire some of SK Shipping’s
assets, but nothing has been finalised yet.

“We have been selected as the preferred bidder in
connection with the acquisition of certain assets
of SK Shipping and are under consideration, but
nothing has been confirmed,” HMM said.

An HMM official told Lloyd’s List the company was
reluctant to disclose any further information.

The move is seen as an attempt to expand HMM’s
bulk transport business and diversify away from
its current focus on the container sector. In 2024,
sales from the container business accounted for
86.7% of total revenues, while the bulk business
accounted for just 11.4%.

In September 2024, HMM unveiled its medium- and
long-term management plan to expand its bulk fleet
to 110 vessels of 12.5m dwt by 2030. As of last year,
HMM had 42 bulk carriers of 6.6m dwt.

The deal would exclude SK Shipping’s LNG transport
business because of a non-compete clause included
in HMM’s previous sale of its LNG division to IMM
Private Equity in 2014, when the company was
known as Hyundai Merchant Marine. The clause
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prevents HMM from entering the LNG shipping
business until 2029.

The value of SK Shipping’s 100% stake is estimated
to be around Wong4trn ($2.8bn), and the value of the
part of the company excluding the LNG transport
business would be Wonatrn.

A Hahn & Co official told Lloyd’s List: “The price of
the deal is not being disclosed at this time.”

HMM’s annual operating profit reached Won3.5trn
in 2024, and its cash and cash equivalents exceeded
Wonigtrn.

As of September 2024, SK Shipping operates 22
tankers, one product carrier, 12 LNG carriers, 14
LPG carriers, 10 bulk carriers, and seven bunkering
vessels.

Hahn & Co took over SK Shipping from SK Group
in 2018 for Won1.5trn and has been restructuring
the group. Non-core businesses were cut and older
vessels were sold.

In 2023, SK Shipping reported sales of Won1.8trn
and operating profit of Won367.1bn.

HMM’s share price rose 4.5% on February 25 in
anticipation of the deal’s success.
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Stena Bulk confirms new joint venture
with Nigerian National Petroleum Corp

STENA Bulk has confirmed that it has signed a new
joint venture that it says will “transform” Nigerian
maritime transportation.

A new company, for which the name has yet to be
announced, has been formed with state-owned
Nigerian National Petroleum Corp Shipping and
marine services business Caverton Marine.

The new tanker operation will service Nigeria
and West Africa’s regional and global crude oil,
refined product and liquefied natural gas shipping
requirements.

The joint venture will explore options to create a
modern and efficient fleet of tankers, including
existing ships and newbuildings.

This fleet will primarily service the requirements
of NNPC.

Stena Bulk chief executive Erik Hanell said
that discussions with NNPC for collaboration
commenced several years ago.

“NNPC wanted to find a home for its shipping
needs and the joint venture developed from

numerous discussions through the years,” Hanell
told Lloyd’s List.

He said the company would start operations in the
second quarter and would provide a new hub for NNPC
cargoes.

“I see many opportunities,” said Hanell, who admitted
that details were still evolving.

He noted that the joint venture is expected to be named
within one month and will be headquartered in London.

“There will be a joint office in London. NNPC already
has an office there and London remains a major
shipping hub so this is a good location for this joint
venture,” said Hanell.

He noted that Stena Group already has a long
association with Nigeria via the shipmanagement of
several LNG tankers for state-owned Nigeria LNG by
its Northern Marine Management subsidiary.

Initially the joint venture will ship cargoes from
NNPC using ships chartered from the open
market but is expected to utilise vessels from
Stena Bulk’s own fleet.

MOL Chemical Tankers to rebrand Fairfield
under its own name from April 1

MOL Chemical Tankers has announced that it expects
to complete its absorption of Fairfield Chemical
Carriers into the group on or around April 1, subject to
shareholder approval.

The Singapore-based, Japan-owned company had
acquired all the shares of Fairfield in March 2024 and
subsequently ran it as a wholly owned subsidiary still
using the Fairfield Chemical Carriers name.

As part of the merger, all assets and contracts of
Fairfield will be transferred to MOL Chemical Tankers,
with the latter assuming full responsibility for their
fulfilment and the combined businesses operating under
a unified brand name.

MOL Chemical Tankers aims to use the combined
business platforms under its brand name to enhance
operational efficiency and provide better service.

“This merger marks a significant strategic milestone,
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enhancing MOLCT'’s service network while maintaining
the exceptional quality our customers have come to rely
on,” said chief executive officer Akira Sasa.

He added: “The integration of our fleets will not
only provide operational flexibility but also drive
unprecedented efficiency in our services.”

Effective from the date of the merger, the names of all
the Fairfield companies, including subsidiaries in North
America, Europe, Japan and South Africa will be united
under MOL Chemical Tankers brand name.

Separately MOL Chemical Tankers also announced the
appointment of two new directors, Jotaro Tamura and
Teruki Yoneda to its board effective from April 1, 2025
to replace retiring current directors.

Tamura is MOL senior managing executive officer
and Yoneda is MOL Maritime Safety Division’s
general manager.
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MPCC starts uncertain year on strong footing

OSLO-listed MPC Container Ships posted a rise in
earnings as it looks to an uncertain year ahead for
container shipping.

The feeder boxship specialist said the duration of the
Red Sea closure remained the biggest question for the
market. But it foresaw no “immediate, full or partial
return by liner operators” yet despite the recent Israel-
Hamas ceasefire.

MPCC said a return of ships to the Red Sea could
cause a short-lived rate spike due to port congestion,
before oversupply set in.

But even without this, “the 1.9m teu of deliveries
expected in 2025 could see the market balance
continue to swing in favour of the shippers as far as
freight rates are concerned”.

It was too early to measure the effect of Trump tariffs
on global trade. But the company said escalating
tariffs could reorganise supply chains and strengthen
trade among US partners, “potentially neutralising
total container trade impact”.

Supply growth was expected to exceed demand
growth by 1.7% in 2025 and 0.5% in 2026,

Container shipping faced a high 27% orderbook-to-
fleet ratio and a wave of new ships on the water.

But the outlook was better for smaller boxships, of
1,000 teu-8,000 teu range, There were 133 on order,
compared with an ageing fleet of 1,068 ships older
than 20 years, meaning “considerable potential for
fleet modernisation”.

The MPCC fleet stood at 59 vessels on December 31,
with aggregate capacity of approximately 140,894 teu.

Net profit in 4Q24 was $61.7m, up from $35.7m the
same quarter in 2023, while operating revenue fell to
$130m, from $152.8m a year ago.

MPCC’s average daily time charter equivalent rates
in the fourth quarter of 2024 fell to $25,190, from
$27,405 a year ago.

It boasted a solid backlog with 92% of open days
covered in 2025 and 64% in 2026. The company had
39 debt-free vessels (out of 59) and a leverage ratio of
28%.

The company expects revenues of $515m-$530m
for FY2025 and earnings before interest, tax,

indicating market easing.

depreciation, and amortisation of $290m-$310m.

IN OTHER NEWS

Ship design set for evolution to
account for wind-assisted propulsion
SHIP design is set for an
evolution to take account of
growing interest in wind-assisted
propulsion systems as the
technology advances, according
to bound4blue chief technology
officer David Ferrer.

Ferrer, who is co-founder of the
Spanish suction sail designer,
said the technology currently was
chiefly being designed around
existing shipyard standard
designs.

“We are discussing with dry
cargoship and tanker ship
designers about what will be the
vessels of the future,” Ferrer told
Lloyd'’s List. “There will be an

evolution for ships to utilise more
wind but this will require a shift in
vessel design.”

LNG demand from shipping will hit
16m tonnes per year by 2030
SHIPPING will use more than 16m
tonnes of LNG per year as fuel by
2030, Shell has predicted in its
latest LNG outlook.

That's 60% more than the 10m
tonnes per annum it predicted the
sector would use by the end of the
decade in 2023.

The majority of that demand will
be driven by containerships, the
outlook said. The box sector will
account for some 60% of that
demand, with tankers and ro-ro/
ferries the next biggest segments.
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Shanghai LNG bunkering shows
rapid growth

SHANGHAI port has delivered
a total of 79,000 cu m of LNG
bunkering in the year to date,
marking a 44.7% increase from
the previous year, according to
customs data.

In January alone, LNG
bunkering at Shanghai
amounted to 65,000 cu m,
surging 138% from the previous
year, with 11 operations
completed.

The port’s daily bunkering
capacity doubled as it
completed its inaugural LNG
bunkering operation for two
vessels simultaneously on
February 22.
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Panama Canal board approves

new lake project

THE Panama Canal’s board of
directors has approved funding
for the construction of a new
lake that will guarantee water
supply for large swathes of the
country’s population.

The Rio Indio project has been
called “one of the most important
public investments of this decade”
by the Panama Canal Authority
(ACP), and will be completed in
approximately six years.

Part of the canal’'s Water

Project Program, which aims

to guarantee water supply for
more than 50% of the country’s
population, the new lake will serve
as a safety measure against
future droughts, the ACP said.

Stranded MSC boxship’s hull is
breached, coastguard warns

A CONTAINERSHIP owned by
Mediterranean Shipping Co
remains grounded off the coast of
Newfoundland, Canada, 10 days
after it first ran into difficulty.

The Liberia-flagged, 2003-built,
2,478 teu MSC Baltic Ill (IMO:
9241475) experienced a power
failure off the Newfoundland coast
on February 15 en route to Corner
Brook from Montreal. The vessel
ran aground near Lark Harbour on
Newfoundland’s west coast.

Bad weather has hampered the
salvage operation from day one,
with inspectors spending limited
time on board due to high winds
and rough conditions.
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Classified notices follow

Lloyd’s ListD

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

Lloyd's List | Daily Briefing Wednesday, 26 February 2025



P 7

||lmmunnlnlumnmmmuml

_— -
p———

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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