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Why Trump 2.0 tariffs could
be worse for container lines
than round one

Scott Lincicome of |
the Cato Institute

THIS time it’s different. That was the message at America’s largest
annual gathering of cargo shippers, the TPM conference in Long
Beach, California, an event that coincided this year with an
unprecedented deluge of US tariffs.

On one hand, containerised cargo shippers have seen tariffs before,
during the first presidential term of Donald Trump. On the other,
Trump 2.0 tariffs are quantitatively and qualitatively different.

The optimistic view for liner shipping is that there was no significant
rate decline due to tariffs in 2018-2019 — cargo just reflowed on
different global routes — and history will repeat.

But the impact on US containerised cargo shippers is not the same
this time around. There is much more uncertainty and tariff bills
are higher, meaning liner demand consequences may not be

as benign.

Much greater scale and speed

Cindy Allen, chief executive of Trade Force Multiplier, said at TPM on
Tuesday that there was a 350% increase in regulatory actions affecting
trade during a two-year period during Trump 1.0, equal to the pace
over the prior 15 years. “Now, fast forward to Trump 2.0, and we’re
seeing a 350% increase in just six weeks.”
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According to Scott Lincicome, a vice president at the
Cato Institute, “The original tariff regime was child’s
play compared to what we’re dealing with right now.

“The last time, there were tariffs on about
$300bn implemented after about 18 months
to two years. Now we're talking about
tariffs on almost $1.5tn worth of imports
implemented within a couple of weeks.”

The process of implementing tariffs in Trump 2.0
is also much different, which means tariffs are
being sprung on cargo shippers with virtually no
warning. “Ships are on the water and suddenly
you have a tariff bill overnight,” said Lincicome.

Allen said the process during Trump 1.0 was akin to
a business in which the chief executive sets a goal,
the subject matter experts in the company advise
on what is possible and what the impact will be, the
goal is adjusted, and a reasonable timetable is set.

“That’s what happened during the first Trump
administration and that’s why it took

18 months,” she said. “There were processes
and procedures that were followed.”

Not so in Trump 2.0.

According to Allen, “The decision-making has
completely disregarded all of those subject

matter experts. Anyone who doesn’t follow the
direction set by the president is no longer in the
administration. The president is saying, “These

are the outcomes I want.” He essentially doesn’t
care how it is done. There is no pushback. The
structure of the decision-making is unprecedented.

“That streamlines how policies are made,
and they go into effect in a matter of days,”
Allen said. The consequence is that “there is
not the realistic approach to implementation
you would have if you engaged agency heads.
Those individuals are not decision-makers
anymore. They are seen as implementers.”

Those in the private sector who previously

had avenues to provide inputs on policy
decisions have been cut out. “Our normal paths
of communication through congressional
representatives and our contacts at different
agencies are simply not able to influence the
direction of what’s happening,” she said.

“So, not only are we seeing this vast amount of
action taking place, we're seeing a limited ability
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to communicate concerns and impacts to the
administration, in a way we've never seen before.”

Surge in uncertainty for businesses

The new tariff landscape for US importers and
exporters has led to extreme uncertainty, which
could affect cargo flows and ocean shipping
demand differently than in Trump 1.0.

“Uncertainty is critical to the business
environment and it has gone absolutely crazy in
the last few months,” Lincicome said. He pointed
to two different indexes — the Trade Policy
Uncertainty Index and the Economic Policy
Uncertainty Index — that have skyrocketed.

“Only during the pandemic have both indexes
even approached where they are now, going
back decades and decades,” he said.

“Why does this matter? Studies show there’s a direct
connection between trade policy uncertainty and
business investment, hiring and manufacturing
output. As uncertainty spikes, people reasonably sit
on their hands. They wait to see what happens. It
seems the folks in the White House are missing this.

“I also don’t know if the White House really grasps
how much resources are being wasted dealing
with uncertainties. Companies are paying a lot

of money to plan for scenarios they may never
actually implement, and they’re paying a fortune
for lobbying. These are resources they could

be spending on actual business operations.”

Reciprocal tariff plan adds to uncertainty

Tariffs to date on China, Mexico and Canada are
only the beginning. The “big one” for Trump 2.0 is
the reciprocal tariff strategy that starts next month.

According to Lincicome, “The reciprocal

tariff regime is effectively that US tariffs reset
at the levels of countries that export to the

US, based on how their tariff and non-tariff
barriers apply to US exports. That sounds very
simple and seductive and fair. But as a former
[tariff law] practitioner, it is a nightmare.

“What some folks in the Trump administration don’t
really seem to understand is that, purely from an
administrative level, you're talking about thousands
of tariff lines for up to 200 different countries.
You're looking at 750,000 to three million different
tariff lines, as opposed to a few thousand today.
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“Simply updating and monitoring all of them
would be a Herculean effort. Compliance
enforcement would be a huge issue.

“When it comes to quantifying and defining
remedial tariffs in the system, I used to work on
countervailing duty investigations for subsidies,
and these cases took years to finish for a single
product in a single country. They want to do this,

not just for subsidies, but for all non-tariff barriers.

“People are just going to sit still until these tariffs

go into place, and then you will see supply chains
adjust and complexity increase, and there will be
tonnes of tariff engineering and rules-of-origin cases
and all types of things that are great for lawyers

but not for US businesses or the US economy.”

WHAT TO WATCH

CK Hutchison’'s blockbuster port sale —
a triple win for MSC, CK and Trump

THE blockbuster port deal struck between

CK Hutchison and BlackRock is hailed as a
significant win for all sides, with the world’s
largest container shipping carrier Mediterranean
Shipping Co emerging as one of the victors set

to significantly expand its global networks.

“It is a very neat deal that is a win-win for all parties
involved,” said Linerlytica co-founder Hua Joo Tan.

“MSC enlarges its global terminal footprint
and overtakes APM Terminals. CK walks
away with a very decent valuation and
books a massive profit from the sale. Trump

29

claims a victory over ‘Chinese interests’.

Terminal Investment Limited, the port arm of
MSC, is part of the BlackRock-led consortium of
buyers. The other is Global Infrastructure Partners,
which is 100% owned by BlackRock and at the
same time the second largest shareholder of TIL.

The $22.8bn preliminary agreement covers
CK Hutchison’s entire 80% stake in Hutchison
Port Holdings, whose operations span 53
ports and terminals across 24 countries,
including Panama Ports which operates the
two facilities in Balboa and Cristobal.

However, HPH’s 17 port units in Hong Kong and
mainland China have been excluded from the deal.

Still, the acquisition, if completed, will help TIL
overtake Maersk’s APM Terminals in throughput
and market share, after MSC had already
surpassed the Danish giant in fleet size. In fact,
TIL would effectively become the world’s largest
container port operator in addition to its parent,
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MSC, being the world’s largest ocean carrier.

“It’s a blow for Maersk because they are now
clearly behind MSC in both ways,” said Tan.

While it’s a pity the deal does not include
assets in China, likely due to lack of approval
from Beijing, the remaining HPH portfolio
still has a strong presence in Northern Europe
and Southeast Asia, said Jayendu Krishna,
head of Drewry Maritime Advisors.

“MSC will be able to gain an edge from accessing
those markets, which is especially important

for a carrier that operates independently of any
shipping alliance,” he said. “That could also

be one of the drivers for this acquisition.”

Although CK Hutchison denied US President Donald
Trump’s threats to take back control of the Panama
Canal played a part in its decision to sell, Krishna
believes geopolitics still had an important role.

Last month, there were media reports that the
Panamanian government under the pressure
from Washington was considering cancelling
the port concessions agreements with HPH.

“Trump was probably a facilitator or a stimulus
for the Panama ports’ deal,” Krishna said. “He
probably wouldn’t have minded if the buyer
was a European company, but the fact that it is
BlackRock, one of the biggest American private
equity funds, will likely make him happier.”

The failure of Chinese state-owned enterprises

to become the acquirer also reflects the
political factors at play in the deal.
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The market had heard over 10 years ago that
large SOEs in the shipping sector, including
China Merchants Group, had discussed
acquiring CK Hutchison’s port assets

from Hong Kong tycoon Li Ka-shing.

“It is now not politically feasible for a Chinese entity
to takeover so this is the best outcome,” said Tan.

However, Krishna said overall the deal was
still largely driven by commercial interests.

Apart from those reliant on transhipment
services, most ports and terminals serve
as gateways for local cargo and are “captive

businesses” subject to limited competition and
able to generate stable revenue, Krishna added.

“As long as these are gateway terminals,
they will continue to flourish,” he said.
“That’s why they are still attractive assets
in the eyes of private equity funds.”

CK Hutchison is also a winner
in this deal, Tan added.

“Li’s company will walk away with a good valuation
that is more than 12x ebitda and net cash proceeds
of over $17bn. So, it’s a win for them as well.”

Is Trump'’s obsession with a US shipbuilding
renaissance laudable, or a futile quest?

SOME politicians in the West, usually with no
maritime or engineering background, seem to have
an obsession with the shipbuilding industry.

In announcing the first national strategy for
shipbuilding in decades, former British Prime
Minister Boris Johnson stated in 2022 that:
“Shipbuilding has been in our blood for centuries
and I want to ensure it remains at the heart of
British industry for generations to come.”

He blustered at the time that the national
shipbuilding strategy will “transform” this
important and crucial industry and will “ensure the
UK is rightly seen as a shipbuilding power across
the world.” Johnson had previously stated that:
“We’re going to bring shipbuilding back to the UK”.

Perhaps conjuring up images of great
ships of the past built in British shipyards
in days of yore, Johnson tapped in to the
sentimentality of certain voters.

Fast forward to today and little appears to

have changed in the UK industry. With the
exception of some high-value naval vessel
contracts, former world number one shipbuilder
the UK remains a shipbuilding non-entity,
much as it has been since at least the 1990s.

Now US President Donald Trump has jumped
on the shipbuilding renaissance bandwagon.
He declared yesterday to bring shipbuilding
“home to America, where it belongs”.
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Trump’s government has vowed to provide
tax incentives and is setting up a new office
in the White House with a view to revitalise
America’s similarly irrelevant, on a global
stage at least, merchant shipbuilding sector.

“To boost our defence industrial base, we
are also going to resurrect the American
shipbuilding industry, including commercial
ship building and military shipbuilding,”
Trump said during a two-hour speech.

“I'm announcing tonight that we will create a new
office of shipbuilding in the White House and offer
special tax incentives to bring this industry home
to America, where it belongs. We used to make

so many ships. We don’t make them anymore

very much, but we’re going to make them very
fast, very soon. It will have a huge impact.”

With the backing of five trade unions, shipbuilding
has become a matter of interest for the US
government and seems to have now become
something of a personal crusade for Trump himself.

Envious of the rise of China’s industrial might,
Trump no doubt realises that the shipbuilding
sector provides high-paid employment and a steady
market for national steel and finance sectors, not

to mention providing work for an army of workers
in steel fabrication, engineering and design.

Chinese, and indeed South Korean, government
support for shipbuilding has continued

during a period of high demand for new cargo
carrying vessels, none of which will be won by
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American shipyards given its neglected state,
high costs and limited ancillary industries.

Trump appears to have awoken a realisation

in the US that previous politicians abandoned

the industry to the free market by withdrawing
subsidies and has been on a downward spiral since.

To put the current state of US merchant
shipbuilding into perspective, a chief executive
of a major shipowner recently told Lloyd’s

List that when issuing a tender for five
newbuildings; “Japan didn’t even quote, South
Korea wanted $100m per ship, but China ended
up building our bespoke ships for $8om.”

Due to strong connections to the US market,
the chief executive confirmed that he did
request quotes from a US shipyard.

“The US yard wanted close to $500m but couldn’t
build anything for seven years as they had a backup
of US naval ship orders,” said the chief executive.

The only merchant vessel order of any note won
by a US shipyard in recent years was signed
in 2022 for three 3,600 teu containerships.

The order was placed by Jones Act carrier Matson
which was compelled to order the vessels at an
American shipyard due to the cabotage rules set
by the Jones Act. Each vessel is said to have cost
$330m, while vessels of similar specification

can today be ordered in China for circa $60m.

As well as its high costs, US shipbuilding now has
a limited client base of domestic shipowners to call
to arms and order ships at domestic shipbuilders.

Previously home to several global container
line operators, all were either sold off to
foreigners or went bankrupt two decades ago.

New York provides headquarters for numerous
tanker and dry cargoship owners, however
most are operated from Greece or Norway and
have no immediate will to order new tonnage
at sky high prices from US shipyards.

Therefore, to convince shipowners to
order new ships from American shipyards
financial incentives provided by the
government will have to be considerable.

ANALYSIS

Technology for automation — the trade off that
helped get US labour deal over the line

US EAST and Gulf coast port employers with
the United States Maritime Alliance traded
their automation demands for new language on
technology to get the new labour deal over the
line, a TPM25 by S&P Global forum heard.

The International Longshore Association went

on a brief strike on October 1, shutting down US
east and Gulf coast ports from Maine to Texas.
The strike ended on October 3 after the ILA

and the USMX tentatively agreed a 62% wage
increase and to extend the previous contract until
January 15, allowing more time to overcome

the negotiation’s main hurdle — automation.

With the union vociferously rejecting

any automation language in the contract,

the expectation was that a new contract
wouldn’t be reached before the deadline, and
another massive strike seemed likely.
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However, the sides announced a new six-
year deal on January 8, one week before the
deadline. On February 25, the new contract
was ratified by the ILA’s rank-and-file.

During a panel discussion in TPM25 on
Monday, Ports America chief executive
Matt Leech offered some insight into how
the automation hurdle was overcome.

“Automation is technology, technology does
not necessarily mean automation,” explained
Leech. “Those are two very different things.”

The contract “prohibits full automation — literally
no robots doing the work” and could be described
as a “job protection contract that [says] ultimately
we need people to do the job”, Leech said.

However, the employers are “permitted,
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encouraged to provide technology to assist
the person to do that job more effectively”.

“And so, we have a very clear pathway in

the new agreement as marine terminal
operators to use technology to deliver better
performance for our customers and make the
most out of what we have,” said Leech.

“What we can’t do is simply replace a person
with a machine, and that’s fine. That was never
the intent of [operators], given the scale of what
we operate on the east coast and Gulf coasts.

Leech said it was about “how we use technology in
the 21st century” and “optimise performance”.

“That was the real intent. And we have very clear
pathways in the agreement for that,” he said.

“So, this is the trade off with labour. No functional,
real automation. However, very clear pathway to use
technology to improve productivity and efficiency.”

One example of how employers could begin
implementing efficiency-boosting technologies
was remote operations of equipment.

According to Leech, there is a “very clear
pathway” to take drivers out of the equipment,
“not on the ship-to-shore cranes, but on

the yard cranes”, and have them operate

the equipment remotely from an office.

There would still be a driver operating
the machine, but “we avoid dispatching
a driver out to the equipment”, saving
time on shift changes, said Leech.

“So, these are time saving functions
where that operator doesn’t need to be
in the equipment to do the job.

“We have technology that will allow the operator

do that job in a remote way,” Leech explained.

He said that Ports America plans to begin
implementing technology for remote yard operations
“almost immediately” in some terminals.

That capability had already been built but the
operator never went forward with its implementation
“given the structure of the old contract”, Leech said.

However, “the new contract is
very clear. We can do it.”

Protectionism won't spell ‘financial doom’ for

shipping, ING says

WORLD trade will grow this year but could contract
by up to 3% in 2026 on the back of a renewed
round of protectionism, ING has predicted.

But this should not cause undue alarm,
with shipping likely to benefit from capacity
constraints and higher freight rates.

The findings are contained in a report
by Rico Luman and Inga Fechner, two of
the Dutch bank’s senior economists.

Their comments were released as Donald
Trump this week imposed 25% general tariffs on
Canada and Mexico and a further 10% tariff on
China, three of US’s top five trading partners.

China has responded with higher tariffs against a
selected range of US agricultural imports, sparking
fears of a round of tit-for-tat reprisals that could
mean the emergence of a 1930s-style trade war.

Another key variable is the prospect of the
return to availability of the Red Sea and the Suez
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Canal, with many owners choosing to reroute
via the Cape of Good Hope since the outbreak of
hostilities between Hamas and Israel in 2023.

More generally, newbuildings will gradually
be delivered in the coming years, with
bunker prices remaining relatively stable.

Shipping is not on track to achieve the International
Maritime Organization’s target of a 20%-30%
reduction in carbon dioxide emissions by the end

of the decade, but CO2 intensity per tonne-mile

is predicted to have dropped dramatically.

Tankers are flagged up as the sector most vulnerable
to political issues, because of its ties to sensitive
energy markets and sanctions. But dry bulker

and container shipping will also be impacted.

“Interestingly, these challenges don’t spell financial
doom for the [shipping] sector; often, they lead

to benefits like capacity constraints and higher
freight rates,” Luman and Fechner contend.
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Potential significant extra US fees for Chinese
vessel operators such as Cosco, and others using
China-built vessels, will further increases costs.
Shifts in trade and sailing schedules are expected.

Given the obvious uncertainties, the immediate
response has been a rise in front-loading,
which may persist, given that some tariff
actions may not take effect immediately.

With the slow start seen in 2024, Luman
and Fechner anticipate a year-on-year
growth in world trade of 2.5% for 2025.

But while trade volumes in the last period kept
abreast of global GDP growth, it will struggle
to keep up the pace in the coming years.

US protectionism will increase costs and
weigh on trade growth for 2026 and beyond,
especially if they spiral into a trade war.

In the worst-case scenario, that points to a
decline of 3% in world trade next year.

Trump tariffs could translate into more overland
transport and higher demand for feeders and
shortsea ships, especially in North America.

On a more optimistic scenario, some growth could
remain. A full-blown collapse is not likely, as the
US covers just a part of international trade flows.

The highest growth in larger shipping segments in
2025 is expected for LNG, which is a replacement
fuel for piped gas and coal, as well as an
increasingly larger part of the bunker fuel mix.

Container trade is still expected to see
around 3% year-on-year growth in 2025.

Shipping tonne-mile volumes have surged
after sanctions on Russia and shifts in
commodity flows from Russia to Asian
countries, with Europe sourcing elsewhere.

This is not seen as likely to reverse soon.

The US may need to import more iron ore
to ramp up its steel production. Demand for
battery metal transports may also increase.

Tariff actions could strongly impact car
exports and their specialised carriers.

The extra 10-14 days and 3,500 nautical miles
on a trip from Asia to Europe entailed by
rerouting from the Red Sea absorb around
10% of the container fleet capacity and
continue to cause knock-on delays in ports.

This is negative for costs and emissions, but
keeps freight rates up, which is a positive for the
shipping sector. A resumption of Red Sea transits
is not expected before summer, at the earliest.

This will take the form of a gradual process,
starting with the return of smaller bulk and
tanker vessels, with ultra-large container
carriers likely to be the last to return.

Tonne-mileages will show contraction
as soon as the shortcuts resume, but
this will not be prevalent in 2026.

Bunker prices have been relatively stable in early
2025. With the oil market expected to remain in
surplus, no change is considered likely, although
political events could lead to volatility.

In tanker and bulker shipping, charterers
usually pay for the fuel bill. Fuel consumption
of vessels is reflected in charter rates, and
charterers therefore are incentivised to pick
younger and more efficient tonnage.

In container shipping, carriers usually fund the fuel
bill themselves. The spread between the different
bunker grades has lowered compared to the previous
year, making the case for scrubbers less attractive.

MARKETS

CMB.Tech acquires John Fredrisken's stake in
Golden Ocean for $1.2bn

ALEXANDER Saverys-led CMB.Tech has agreed to
pay nearly $1.2bn to acquire Hemen Holding’s stake
in bulker owner Golden Ocean Group, the companies

announced after markets closed on Tuesday.

The 81.4m shares sold by Hemen, which is
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controlled by billionaire John Fredriksen,
equate to 40.4% of Golden Ocean’s share
capital and 40.8% outstanding shares with
voting rights, according to a statement.

The deal between the Saverys family-led CMB.
Tech and Fredriksen’s Hemen comes more than
a year after the two shipping titans concluded

a bitter battle for tanker owner Euronav, which
ultimately became part of CMB.Tech in a deal
that also saw Fredriksen’s Frontline acquire 24
very large crude carriers from Euronav in 2023.

Alexander Saverys took control of Euronav
following the deal, and began chartering a new

course for the company, since renamed CMB.Tech.

The deal to buy Hemen’s shares in Golden
Ocean was part of CMB.Tech’s diversification
strategy, and it plans to become a long-

term shareholder, the company said.

“The acquisition of the Golden Ocean shares
from Hemen represents a significant milestone
in CMB.Tech’s diversification strategy,” said
chief executive Alexander Saverys.

“We look forward to engaging with the board,
management and employees of Golden
Ocean and to building on Golden Ocean’s
and Mr Fredriksen’s strong legacy to drive
long-term growth and innovation.”

Hemen Holding’s Christakis Theodoulou
commented: “Through a series of successful
acquisitions and purchases of new and secondhand
vessels, Golden Ocean has since grown its fleet
from three to 91 vessels, creating one of the

largest listed owners of large-sized modern dry
bulk vessels, while at the same time returning

value to its shareholders in the form of dividends.
Golden Ocean has in total paid out [about] $2bn of
dividends since the spin-off from Frontline in 2004.

“Hemen is now pleased to see a renowned dry
bulk owner and operator with a rich history
such as CMB.Tech recognises the strength
and the value of the Golden Ocean platform
and its employees and has substantiated this
through an acquisition of our shares”.

The transaction is expected to close on
March 12, 2025 and is not subject to any
conditions, according to the statement.

Secondhand containerships remain in demand
as numerous deals concluded

NUMEROUS containerships have changed
hands in the past two weeks as demand for
secondhand ships remains high, despite
volatility in the freight markets.

“It was yet again another busy fortnight in

the container sale and purchase market with
various deals concluded or under negotiation
and continuously firm prices,” said Alphaliner.

It reports that the majority of deals have been
for feeder vessels, although at least two post-
panamax units are under firm negotiation
and “could be sold in the next few days”.

Nevertheless, it believes that prospects in the
longer term for the sale and purchase market
are uncertain, as numerous geopolitical and

macroeconomic issues challenge container lines.

Shipbroker Braemar reported that price
levels and activity levels remain high,
with the bulk of transactions in the past
week being in the 1,700 teu segment.
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“Owners of feeders continue to enjoy the
luxury of choice between an active sale and
purchase market or a still buoyant charter
market, where two-year charters have become
increasingly commonplace,” noted Braemar.

Recently reported sales in the larger segments
included the 8,500 teu Charleston (IMO: 9461506)
and Shenzhen (IMO: 9461491). The 2011-built
vessels have been sold by tonnage provider Seaspan
with no price being reported for the deal.

They are understood to have been purchased by their
current charterer — container line operator Zim.

In the sub-panamax segment, German shipowner
Bernhard Schulte is said to have sold the 3,500 teu
Gottfried Schulte (IMO: 9328493) to undisclosed
buyers. No price was reported for the deal.

Recent feedermax sales included the 2,190
teu, boxship Haris (IMO: 9670119). This 2015-
built ship has been sold by Greek tonnage
provider Eastern Mediterranean Maritime for
$31m to Singapore-headquartered container
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line operator Neptune Pacific Direct Line.

Meanwhile, Chinese owners are said to have
bought the 2011-built Hansa Salzburg (IMO:

9516753) from German tonnage provider
Leonhardt & Blumberg. The 1,738 teu ship
is reported to have been sold for $18.5m.

Essberger boosts methanol dual-fuel
newbuilding orderbook at Chinese yard

HAMBURG shipowner John T. Essberger has
added two chemical tanker newbuildings at a
Chinese shipbuilder for delivery in 2028.

The latest vessels are optional units tied to a
newbuilding contract signed in September 2024
for two firm 13,000 dwt ships at Nantong Rainbow
Offshore & Engineering Equipments Co.

John T Essberger still holds two remaining
options yet to be declared.

The methanol dual-fuel ships are specified
to 1A ice-class for year-round operation in
the Baltic Sea and have been designed by
Swedish ship design consultancy FKAB.

They are being built to IMO 2-class and will be fitted
with stainless steel tanks and have been ordered

for deployment in the E&S Pool, a joint venture
between John T Essberger and Stolt-Nielsen.

“We are pleased to announce that Essberger
Group has signed for an additional two
13,000 dwt chemical tankers,” a spokesperson
for John T Essberger told Lloyd’s List.

“These vessels reflect our commitment to
the highest levels of safety, quality and fuel
efficiency,” added the spokesperson.

The first of the four newbuildings is scheduled
for delivery in April 2027, with quarterly
deliveries thereafter. The company expects
the series to all be delivered by mid-2028.

John T Essberger is Europe’s largest operator
of chemical tankers and has 35 chemical
tankers in service of up to 11,300 dwt.

In addition, it owns two 2,200 teu containerships
which operate in the time charter market.

GSL seals $885m in added charter revenue as
boxship demand holds firm

CONTAINERSHIP owner Global Ship Lease has
hiked its dividend guidance for shareholders
despite geopolitical and market uncertainties.

The Greece-based owner said that the move reflected
sustained demand for its fleet and its recent success
in securing forward fixtures at attractive rates.

The quarterly dividend will increase by
16.7% to $0.525 per share, amounting to
an annualised dividend of $2.10 per share,
starting with the first quarter of 2025.

The company said that it has added $885m in
charter coverage in the last three months, taking
its “already-substantial backlog” to about $1.9bn

“In a highly volatile and uncertain geopolitical
environment, we benefit from the optionality
and deployment flexibility represented by our
fleet of mid-sized and smaller containerships,”
said executive chairman George Youroukos.
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“Demand for our well-specified, fuel-
efficient vessels was very firm throughout
2024, and remains so today.”

GSL had secured extended charter coverage across
the fleet, he said. “In many cases, we have been
able to secure attractive, multi-year coverage

even for our oldest ships,” Youroukos added.

The company recently took delivery of four
9,115 teu containerships with high reefer
capacity and an average age of 8.5 years for
an aggregate purchase price of $274m.

The vessels were acquired along with time charters
to Hapag-Lloyd that provide an average minimum
employment duration of 1.7 years, while contractual
options could extend this to about five years.

According to Youroukos, this allowed the US-listed
company to “derisk [the] deal right out of the gate.”
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Meanwhile, the company has sold three smaller
and older vessels, pursuant to its fleet renewal
strategy, for a total amount of $54.5m.

These were the 25 year-old Tasman (IMO:
9189342), with a capacity of 5,900 teu, and
two 2,200 teu vessels, Keta (IMO: 9225782)
and Akiteta (IMO: 9220847), constructed

quarter and full year 2024, GSL posted
increased profits and revenues.

Fourth-quarter net income available to common
shareholders increased by 39.5% to $90.2m after

operating revenues rose by 2% to $182.4m.

For the full year, operating revenues

in 2003 and 2002 respectively.

In financial results for the fourth

increased by 5.4% to $711.1m and GSL
posted a net profit of $344.1m, up by
10.6% compared with the 2023 result.

IN OTHER NEWS

EU countries not using the tools
available to fight pollution

UNDER half of pollution warnings
issued by an EU satellite
monitoring system were checked
by member states, a report by the
EU’s Court of Auditors has found.

That is just one example of EU
member states not utilising tools
provided to them by the bloc, the
report said, which allows polluting
ships to “slip through the net”.

The European Satellite Oil
Monitoring Service (CleanSeaNet)
has been run by the European
Maritime Safety Agency since
2007 and provides high-
resolution satellite images to 22
members states to warn of oil
spills in their territorial waters.

Shipping ‘ready to operate

on ammonia’ as far as

safety is concerned

SHIPPING is ready to use
ammonia to fuel ships

from a safety standpoint,
classification society DNV
head of gas technology, piping
and safety Trond Berntzen
has told Lloyd’s List.

“We don't see any showstoppers,
to put it that way, to operate a
vessel on ammonia,” he said. “We
consider it possible and safe”.

Recent statistics from DNV'’s
alternative fuels insight show a

positive year for ammonia as a
fuel in 2024, with 27 dual-fuel
ammonia vessels ordered. That's
a 238% increase on the previous
year (albeit from a low base) and
does not include an additional
order made in February.

American Club unveils premium
boost after renewal

THE American Club secured

a 7% increase in premium
volume from the 7% general
increase imposed at last month’s
renewal, despite entered mutual
tonnage remaining virtually
unchanged year on year.

Increased deductibles and other
measures had the impact of
increasing the effective value

of premiums by a further 4%,

it added in a press release.

Premium income across
mutual and commercial
classes came in at $130m.

LR and Microsoft to use Al to speed
up licensing for nuclear power

The class society said its
decades’ worth of regulatory
application data would help

the permitting capabilities of

Microsoft's Azure OpenAl service.

LR global offshore power-to-x
director Mark Tipping said
licensing nuclear projects
today could cost hundreds

of millions of dollars.
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d Microsoft to use Al to speed
up licensing for nuclear power

UK Club brings Athens

director back to London

SEAN Geraghty, the UK P&I Club’s
regional director for Greece, is

to return to London after a two-
year stint at its Athens office,

the Thomas Miller-managed
marine mutual has confirmed.

His replacement will be
Philip Clacy, who is going
back to Piraeus after 15
years in the British capital.

Geraghty will take up the job
of claims operations director,
in which capacity he will

lead development of global
claims initiatives. Clacy will
retain global responsibility
for UK Club services.
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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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Department for Transport

THE ASSOCIATED BRITISH PORTS (IMMINGHAM GREEN ENERGY TERMINAL)
DEVELOPMENT CONSENT ORDER 2025

THE INFRASTRUCTURE PLANNING (ENVIRONMENTAL IMPACT ASSESSMENT)
REGULATIONS 2017

NOTICE OF A DECISION ON AN APPLICATION FOR AN ORDER GRANTING
DEVELOPMENT CONSENT FOR EIA DEVELOPMENT

The Secretary of State for Transport (“the Secretary of State”) gives notice under
regulation 31(2) of the Infrastructure Planning (Environmental Impact Assessment)
Regulations 2017 that a determination has been made on an application made by
Associated British Ports (“the Applicant”) for development consent under the Planning Act
2008 (“the 2008 Act”) for Environmental Impact Assessment development.

The DCO would authorise the construction of a multi-user liquid bulk green energy
terminal located on the eastern side of the Port of Immingham, including the construction
of harbour facilities and the erection of a Hydrogen Production Facility.

In addition, the Order would contain compulsory acquisition powers in relation to land and
rights that would be required for the purposes of the development.

The Secretary of State has determined, following consideration of the report of the
Examining Authority which conducted an examination into the Application, that
development consent should be granted and has decided, therefore, to make an Order
under section 114, 115 and 120 of the 2008 Act.

The statement of reasons for deciding to make an Order granting development consent,
which has been prepared by the Secretary of State under section 116 of the 2008 Act
and regulation 31(2) of the Infrastructure Planning (Environmental Impact Assessment)
Regulations 2017, containing the content of the decision, the requirements imposed in
connection with the development, the main reasons and considerations on which the
decision is based including relevant information about the participation of the public, a
description of the main features to avoid, reduce and offset any major adverse effects of
the development and information regarding the right to challenge the decision and the
procedures for doing so, is published on the Planning Inspectorate’s website at:
https://national-infrastructure
consenting.planninginspectorate.gov.uk/projects/TR030008

It is also available at the following location:

The Planning Inspectorate, National Infrastructure Directorate, Temple Quay House
Bristol BS1 6PN.

To make an appointment for inspection of the documents contact the Planning
Inspectorate on 0303 444 5000 or email NIEnquiries@pins.gov.uk.
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pscship@gma 0 53090 974P 006596

GLOBAL E-TENDER INVITING NOTICE

Notice inviting e-tender for long term time chartering of one self-trimming Kamsarmax gearless
(or with gears considered as gearless) vessel with capacity of about 80,000 to 86,000 DWT on
accountof NTECL.

E-tenders are invited from the Ship owners / disponent owners for the following specification:

Tender Bid Tender
Tender Number Lay Days Period Download [Submission| Opening
start date | end date date
PSC/CHARTERING/ [09.04.2025| 12 Month+ |04.03.2025 (03.04.2025 | 03.04.2025
003/2024-25., to 3 Month at at at

Tender document is available in e-tendering web portal https://tntenders.gov.in/nicgep/app
and www.tamilship.com at free of cost. Prospective bidders are advised to refer for
https://tntenders.gov.in/nicgep/appspecific important details and upload their bid. The conditions
/ requirement mentioned in the website shall be met out by the bidders. This advertisement is an
invitation for bid only. The details given in the website are comprehensive. Tender Opening
Venue: Poompuhar Shipping Corporation Limited, Head Office, No. 692, Anna Salai, MHU
Complex - 4th Floor, Nandanam, Chennai- 600 035.

Further, all communications / corrigendum will be updated through
https://tntenders.gov.in/nicgep/apponly.

DIPR/890/TENDER/2025 GENERAL MANAGER (OPS)
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