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US could face trade
‘apocalypse’ if Trump port
fee plan isn't killed

TARIFFS are bad enough — just look at the US stock market — but
business leaders are warning of catastrophe if the Trump
administration’s port fee plan goes forward.

The US Trade Representative announced on February 21 that it
plans to levy exorbitant port fees — in some cases over a million
dollars — for every US port call by Chinese transport operators,
Chinese-built ships, all operators that have any ships on order at
Chinese yards, and according to one interpretation of the proposal
(based on a presidential draft order obtained by Lloyd’s List), all
operators with any Chinese-built ships in their fleets.

The USTR plan would also mandate that a portion of US exports
be carried on US-flagged and, eventually, US-built vessels.

Respondents had until Monday to submit comments to the USTR if
they wanted to testify at the hearing on the proposal on March 24.

They responded in droves, overwhelmingly negatively, with several
predicting a disaster for importers, exporters and the US economy
in general if the USTR did not kill the port fee plan.

Some executives also bluntly asserted that if the plan was
approved as written, their companies would go out of business or
leave the US.
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Florida-based Seaboard Marine, the largest US-
based, foreign-flag container shipping carrier,
which serves the Caribbean and Central and South
America, said the proposed rule “would have the
unintended consequence of putting US-owned
carriers like Seaboard Marine out of business,
while at the same time pushing more business

into the hands of large foreign-owned carriers”.

Virginia-based Atlantic Container Line, which
operates in the transatlantic trade, said it
“would be forced to terminate its US services,
close its American offices, lay off its American
staff and redeploy its ships to other trades”.

Dry bulk logistics provider Carver Companies,
which employs over 500 people, said, “The
additional financial burden would likely force us
out of business, leading to significant job losses
and economic disruption in the regions we serve.”

Peeples Industries, which runs a private dry bulk
terminal in Savannah, Georgia, said, “The proposed
action would put our company out of business.”

Bermuda Container Line, which operates the
Chinese-built Oleander (IMO: 9827334) on
weekly service to Bermuda from New York/New
Jersey, said, “There is almost a certainty that the
added financial cost would threaten its survival,
jeopardising one of Bermuda’s only dedicated
services”, leading to food shortages on the island.

Somers Isles Shipping, a small operator
transporting 150 teu per voyage or 4,000 teu per
year on biweekly service from Port Fernandina,
Florida to Bermuda, said, “This fee would
simply put us out of business in one voyage.”

Hans Laue, president of Florida-based brokerage
Gisholt Shipping, warned that the USTR fees
“would, at the very least, cause the demise of
dozens of American small- and medium-sized
businesses, resulting in tens of thousands of

jobs.” The worst case, Laue said: “Applying them

as proposed could be Armageddon for American
industries and American citizens across the board.”

Tanker shipping

US President Donald Trump insists he will
boost US oil and gas exports, but port taxes
would be passed along via charter parties to
energy cargo shippers, inflating the cost of US
exports and reducing their competitiveness.
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The American Petroleum Institute, the US energy
sector’s top lobbyist, said the USTR plan could
“undermine President Trump’s ‘energy dominance’
agenda” by making it “more challenging to export
oil, LNG and refined products”, and would also
“hinder the US’s ability to import crude oil”.

According to NYSE-listed Energy Products
Partners, the US export tanker cargo preference
requirements “would inadvertently guarantee
that there will be no ‘drill baby drill’. The ‘liquid
gold’ under our feet would stay in the ground.”

INEOS, a leading exporter of US ethane, said
the proposed port fees “risk rendering the
export of US ethane gas uneconomical”.

Dry bulk shipping

The responses were even more
ominous from dry bulk shippers.

The US National Mining Association said,
“Increased costs, supply chain disruptions and even
the outright inability to import or export critical
materials could bring the industry to a standstill.”

According to the West Virginia Coal Association,
“It may prove impossible for coal-exporting
companies to secure an adequate number of
appropriately designed and sized vessels to
avoid the proposed port fees. Imposition of

the port fees will simply price West Virginia

coal out of the seaborne energy market. This
rule is not only onerous, but unnecessary and
impossible to manage and will serve to punish
major export states like West Virginia.”

According to the American Soybean Association,
“The US does not have the domestic-flag capacity

to handle our export market at the rate proposed

by the USTR. We are extremely concerned that if
this proposal goes into effect, US soybeans will be
effectively shut out from our global export markets.”

Bulker charterer KOGA said that a typical US
Gulf-Mediterranean voyage cost on a 10,000
dwt vessel would be $70 per tonne without the
proposed port tax, and $170 per tonne with
the tax. “This increased cost would make such
voyages financially unfeasible,” it asserted.

IMI, a logistics provider that handles gypsum
and cement imports to the US and exports

of coal and petcoke from the US, said the
broad USTR port-fee criteria “would capture
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virtually every vessel IMI charters” and “would
result in an annual cost burden of $18om-
$630m, which will become a direct pass-
through expense to IMI’s US customers”.

Lightship Chartering pointed to the 10m tonnes
of rock salt that is imported annually from
overseas for road de-icing in the US northeast.
The USTR plan would double the cost of imported
salt from $20 per tonne to $40 per tonne, it said,
adding that local US municipalities would not

be able to cover the rise with tax increases.

Peeples Industries president Frank Peeples Jr
estimated that freight on dry bulk cargoes from
Georgia to Europe on a handysize vessel would
rise from $24 per tonne to $55.25 per tonne.

“Trading this cargo will no longer be viable.
What I can’t understand is a rule on bulk vessels
that will require a fee greater than the typical
bulk freight cost to Europe or even greater than
the value of the product itself. This rule seems
to assume that many of these commodities

on targeted Chinese-built bulk vessels are
captive and therefore will be forced to pay. That
assumption is wrong. These products at the

fee levels proposed will not trade. Full stop.”

Container shipping

If the USTR fee goes forward, the container
liner industry would switch Chinese-built
ships out of US trades. To the extent they
cannot avoid port fees, liners would seek to
pass along the added costs as a surcharge.

Multiple cargo shipper respondents to the

USTR proposals asked that shipping lines be
denied the ability to pass along port fee costs.
But that won't help freight rates, because if

that happens, liners would pull ships from
unprofitable US services, as they have every right
to do. Freight rates would then increase, not

due to surcharges, but due to lower capacity.

According to Andrew Abbott, chief executive of ACL,
“This would cause a freight rate explosion that would

dwarf the Covid-era rate increase and devastate
the supply chains of American companies.”

The National Retail Federation said, “The fees
will result in costs increases of hundreds of
dollars per container for cargo owners.” Shifts
in service by ocean carriers “would cause
significant disruption due to port congestion”.
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According to the Chamber of Shipping of America,
“The imposition of the proposed port fees....
would cause a significant disruption to the US
maritime market with expected disruptions to

the supply chain and/or significantly increased
shipping costs, which would ultimately be

borne by US producers and US consumers.”

Ocean carriers would also reduce the number
of US port calls per service string to reduce
exposure to charges, cutting calls to tertiary
ports and only calling at the largest ones.

“The fees would generate congestion at larger
ports, as operators of vessels subject to fees
seek to minimise the number of US port calls
those vessels make on each route,” said the
World Shipping Council. “Economic impacts
of congestion and reduced US port traffic
[due to shifts to Mexico and Canada] would
reverberate throughout the economy.”

US exporters of containerised goods would be
even harder hit than importers, given their lower
freight rates, which would be much more heavily
impacted by port-fee fallout than US importers.

The US Agriculture Transportation Coalition
(AgTC), which represents US exporters of
containerised agricultural and forest goods,
said, “Many components of our farm country
and port network will suffer: marine terminals,
longshore labour, freight forwarders, logistics
companies, warehouse operators, and drayage
and over-the-road trucking firms.

“The transport cost increase would quickly
render US ag unaffordable and uncompetitive,
and because there is ample substitute

supply from other countries, it would

end US ag sales to foreign markets.”

Summing up the worst-case scenario for US
exports and imports, the Association of Ship
Brokers & Agents wrote, “One thing is certain:

If the maximum fees are imposed, the resulting
economic pain will reverberate through every
sector of the US economy and in every household.”
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WHAT TO WATCH

Spoofing goes haywire as gas tanker visits

Hindu temple

A US-sanctioned gas carrier’s efforts to manipulate
its Automatic Identification System data took

a comical turn on Thursday when its voyage
seamlessly went from sailing through water
towards India’s west coast to sailing on land.

The AIS data for the 1991-built liquified
petroleum gas carrier Xi Wang Mu (IMO:
9007386) showed it crossing the Strait of
Hormuz on February 21 after which it began
sailing southeast on a perfectly straight line.

On March 6, Xi Wang Mu reached the Indian
shoreline and continued inland. It sailed within 50
metres of a Hindu temple in Karnataka around 0927
hrs UTC on March 7, according to its AIS data, but
the next AIS message — timestamped to 0928 hrs

— placed it off the Iranian coast, thousands of miles
to the northwest near two key LPG export hubs.

Aside from the impossible voyage to India, repeated
values in Xi Wang Mu’s AIS data are another
indicator the vessel was spoofing its location.

From February 21 to March 7, while the very large
gas carrier was sailing through the Gulf of Oman
and the Arabian Sea, the vessel’s groundspeed
was consistently reported as 4 knots, which is
impossible to achieve over that length of time.

The manipulation of AIS data began while
the ship was in the Middle East Gulf, and it is

likely Xi Wang Mu did not actually leave the
area when purportedly sailing for India.

Throughout the period that Xi Wang Mu

was transmitting fake positions messages
were intermittently received showing the

vessel sailing for Iran. When the spoofing
ended it was shown leaving Iran.

Xi Wang Mu was designated by the US in August
for shipping Iranian LPG on behalf of Hezbollah,
a US-designated terror group based in Lebanon.

The vessel, under its old name Fengshun, was
fraudulently sailing under the flag of Eswatini.

Information received from Xi Wang Mu’s
AIS data shows the vessel is using the MMSI
30621200, which is not linked to Eswatini
but rather suggests the ship is flagged

either with Sint Maarten or Curacao.

The first three digits of the MMSI,
“306” were previously linked to the flag
registry Netherlands Antilles.

Netherlands Antilles was divided in 2010, being split
into Sint Maarten and Curacao. The MMSI prefix
“306” is shared by these successor flag registries.

The flags of both Sint Maarten and Curacao
are known to be used fraudulently.

EU entities on hook for what non-EU
subsidiaries do on Russia sanctions

THE European Union’s 16th round of sanctions
against Russia make EU shipowners and
marine insurers responsible for ensuring their
non-EU subsidiaries stick to the rules as far

as possible, a specialist lawyer has warned.

While non-EU subsidiaries were previously
permitted to continue trading with that
country, this has now become a grey area, said
David Savage, a partner at law firm HFW.

Although they will retain substantial autonomy
— not least because EU regulations do not
overrule their domestic legal framework
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— EU parent companies must now use their
best efforts to bring them into line.

That stipulation is itself fraught with
potential complication, as there will be wide
scope for arguments as to exactly what does
and doesn’t constitute a best effort.

Savage contended that the broad thrust of
the package was consolidation rather than
a bid to ramp up the pressure on Putin.
But shipowners and insurers will still need
to take note of the new provisions.
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Important in this respect are tighter restrictions
on individually named ports, including well-known
ones such as Ust-Luga, Primorsk or Novorossiysk,
as well as several lesser-known terminals.

It remains possible to call, under a wide
range of derogations, including transactions
that are deemed strictly necessary for the
continuation of specified trade. But no
definition of strictly necessary is set down.

“That’s causing a lot of consternation among
clients, because they are asking what does
‘strictly necessary’ mean?” said Savage.

The working definition is probably operations
that are required to be undertaken in port
to handle a specific consignment.

Best efforts

There has also been an extension of the
so-called ‘best efforts’ obligation, with EU
parent companies now compelled to use
their best endeavours to ensure that non-EU
subsidiaries comply with EU sanctions.

Again, the issue arises of just what best
efforts might look like. Matters are probably
straightforward where a parent company
has direct control of an affiliate.

But many jurisdictions legally insist on
substantial domestic shareholdings, and
those interests obviously have an important
say on the subsidiary’s activities.

“That is a bit of a game changer,” Savage went
on. “[The best efforts obligation] was first
introduced a few months ago in relation to
the main sanctions against Russia and now it
has been extended to Belarus and Crimea.

“It’s interesting because the EU has not historically
extra-territorialised its sanctions, because it

likes to limit them to things it can enforce, and

it’s easier to enforce if you are dealing with

entities and individuals that are in the EU.

“This has turned that on its head. EU entities are
on the hook if their non-EU subsidiaries do things
that are problematic from a sanctions perspective.”

The EU has given some guidance on what best

efforts might look like. But this has been fact-
specific rather than a one-size-fits-all approach.
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Some EU entities are worried that their non-EU
subsidiaries might put them in breach of sanctions.

“They want to know precisely what they have
got to do. The way in which they have organised
their groups might be called into question.

“It’s not just about what vessels can you
work with, what ports can you call in, what
stuff can you move about the world.

“They are now potentially on the hook for
everything that is going on outside of the EU.”

In sum, what owners and insurers are landed with
is an additional helping of due diligence on top of
their already substantial compliance workloads.

Latest sanctions

The latest package — adopted on February 24 —
designates an additional 48 individuals and 35
entities, subjecting them to an asset freeze and a
prohibition on making funds available to them.

It has also designated 74 vessels that are
part of Russia’s dark fleet*, bringing the
total number of listed vessels to 153.

These vessels are subject to a port access ban,

and EU operators are prohibited from providing

a broad array of maritime services or to charter,
operate or crew these vessels, as well as engaging in
ship-to-ship transfers or other transfers of cargo.

Details are included in a circular issued in similar
wordings by all International Group P&I clubs.

There are a range of exclusions to the port ban,
including emergency calls for safety, life at sea,
humanitarian or environmental purposes.

There are two new criteria for the designation of
individuals and entities, including ownership,
control, management or operation of vessels in
the dark fleet and supporting or benefiting from
Russia’s military and industrial complex.

It is prohibited to engage in any transaction
in a named range of Russian ports, again
subject to various exemptions.

These include the need for ports of refuge and
transactions necessary for the purchase, import or
transport of pharmaceutical, medical, agricultural
and food products, including wheat and fertilisers
and the safety of civil nuclear capabilities.
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There is no exception for coal shipments. The IG is The prohibition on providing goods and
seeking clarification from the European Commission services for the completion of Russian LNG
over whether this omission is deliberate. projects has been extended to include crude

oil projects, such as the Vostok oil project.
It is already prohibited to import processed

aluminium goods from Russia into the EU. This Additionally, the existing software ban
package includes a ban on importing or transporting has been extended to restrict the export of
Russian primary aluminium into the EU. software related to oil and gas exploration.
This restriction will be phased in by using The sanctions package includes further
a quota mechanism. Contracts for primary measures on Belarus, mirroring trade-related
aluminium, which were concluded before sanctions against Russia, and new restrictions
February 25, will be granted an exemption concerning Russia-occupied areas of Ukraine.
for the importation into the EU of up to
50,000 metric tons until the end of 2026. * Lloyd’s List defines a tanker as part of the dark
fleet if it is aged 15 years or over, anonymously
The sanctions package has expanded dual-use owned and/or has a corporate structure designed
export restrictions, with new items such as to obfuscate beneficial ownership discovery, solely
chemical precursors for making chloropicrin, deployed in sanctioned oil trades, and engaged in
software for computer numerical control one or more of the deceptive shipping practices
machine tools and chromium ores. outlined in US State Department guidance issued
in May 2020. The figures exclude tankers tracked
The temporary storage of Russian oil to government-controlled shipping entities such
price cap compliant cargoes in EU as Russia’s Sovcomflot, or Iran’s National Iranian
ports is now completely banned. Tanker Co, and those already sanctioned.

Fatal Russian attack on Odesa a reminder of
Moscow's ability to disrupt shipping

FOUR Syrian seafarers have been killed in their lives, as well as those who were injured.
an attack on the port of Odesa overnight.
“Seafarers ensure the continuous flow of essential

Barbados-flagged, 2009-built, 30,465 dwt bulk goods that sustain communities worldwide. They
carrier MJ Pinar (IMO: 9406051) was hit by a must never become targets in conflicts beyond
ballistic missile on the evening of March 11, 2025, their control. We must reaffirm our collective

Oleksiy Kuleba, Ukraine’s deputy prime minister and commitment to their safety and well-being.
minister of infrastructure, said in a Telegram post.
“I reiterate my call to all parties involved to work
He attributed the attack to Russia, and said together to ensure that such acts of violence against
another vessel, berths and grain storage innocent seafarers and shipping do not continue.”
warehouses were also damaged.
A preliminary assessment of the incident
MJ Pinar was loading grain bound for Algeria, by Risk Intelligence suggests MJ Pinar was
Kuleba said, reiterating its status as a “civilian” ship.  not the likely intended target, rather it was
collateral damage as part of a broader strike.
Two other seafarers were injured in the

attack, a Ukrainian and another Syrian. “Russia has increased the scale of both drones
and missiles in attacks towards Odesa with near
International Maritime Organization secretary- daily air-raid alerts and reports of explosions
general Arsenio Dominguez said he was in Odesa city during the past week,” said Risk
“deeply saddened to hear of the tragic loss of Intelligence analyst Hans-Kristian Pedersen.
seafarers in the recent attack in Odesa, which
has claimed the lives of four seafarers”. “The increase in scale of attacks is likely
part of continued efforts to strain and
“My thoughts and condolences are with the deplete the Ukrainian air defences.”

families and loved ones of those who have lost
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The attack comes only hours after Ukraine
agreed to a US proposal for a 30-day ceasefire
at peace talks in Jeddah, Saudi Arabia. The
Kremlin has yet to officially respond.

The Odesa attack also follows a massive
Ukrainian drone strike on Moscow and
the surrounding region on March 11.

Despite headlines that Russia’s ability to
strike Ukrainian infrastructure had been
severely weakened, this attack and an
attack on March 1 that damaged two vessels
suggest Russia is still more than able to
throw its weight around in the Black Sea.

Speaking to Lloyd’s List after that attack on
March 1, professor of war and strategy in East
Asia at King’s College, Alessio Patalano, said “we
need to be very careful in claims that Russian
capacity to project power across the Black Sea
has been somehow functionally defeated”.

He said the Black Sea is still a contested space
and pointed to the fact that in the early March
attacks, Russian forces used relatively expensive
ammunition, suggesting they have the ability to
“pursue specific objectives in the Black Sea”.

The Russian military is adapting to operational
conditions and Moscow might decide to
“selectively disrupt Ukrainian maritime

trade”, Patalano said, rather than try to take
control of ports like Odesa altogether.

Yet despite Russian attacks on Odesa and
other crucial Black Sea ports since the
invasion began, Ukraine has continued to
export its grain and other commodities.

Arrivals into Odesa, Yuzhni, and Chornomorsk
stabilised in 2024, which was the first full year of
the so-called “temporary” maritime corridor.

Grain voyages leaving Odesa and Chornomorsk
increased greatly in 2024 from 2023, but barring
the odd blip here and there grain loadings

out of these ports remain fairly consistent,
according to data from Signal Ocean.

Alook at Ukraine’s overall seaborne grain
exports tells a similar story. 2024 stood out as a
high-water mark since 2020 and the disruption
in the immediate aftermath of the invasion in
2022 is visible, but aside from that Ukraine has
continued to export grain during the conflict.
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Patalano said the recent attacks might not
change the risk appetite for shipping, but
could indicate a change in direction for
the maritime theatre of this conflict.

He said “the war at sea is likely to change as
the overall direction of the war evolves, and
that whilst the chapter to dispute Russian
sea control might be ended, the battle for
Black Sea trade remains very much open”.

Analysis of Lloyd’s List Intelligence data
shows Ukraine’s seaborne trade has been
largely unimpacted even after intense
attacks on port infrastructure.

A spate of Russian strikes on Ukraine’s Odesa
ports in October, which resulted in at least four
civilian ships being damaged, did not deter the
shipping community from Black Sea calls.

Despite the resilience of maritime trade, it is possible
that the recent attacks could have a knock-on
effect, which could have buyers looking elsewhere.

“For a market that has been extremely silent
lately, with a huge price gap across major
Ukrainian commodities, this missile attack
brings another degree of uncertainty,” explains
Filipe Gonzaga, managing director at Bryce,

a Swiss agri-commodities trading firm.

“If this increases freight or insurance prices,
in markets where buyers aren’t showing
interest in paying the levels of Ukrainian
grains, it will just make it more difficult

to bring liquidity to the market.”
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ANALYSIS

China-built tankers lose favour as USTR
discriminatory levy looms

WHILE detail regarding proposals by the Office
of the United States Trade Representative to
implement a levy on China-built ships remains
vague, there are signs that charterers are starting
to discriminate against China-linked tankers.

“It appears likely that a two-tier tanker freight
market will eventually form with one tier for non-
Chinese ships and a lower tier for China-linked ships,
which would likely be hired at costs slightly below
the first tier,” said shipbroker BRS, which noted

early signs that the trend is already emerging.

BRS said that the USTR levy has has “sent shockwaves”
across the shipping industry and especially tanker
markets. The US is one of the world’s major crude oil and
refined product exporters, but continues to import both.

“We understand that China-linked ships are
now becoming far less attractive for long-term
charters due to the likelihood that, at some
point during their charters, these ships would
be required to call at US ports,” said BRS.

BRS added that it anticipates a similar situation
could develop for spot voyages, with multiple load
and or discharge options including US ports.

“Looking purely at spot voyages in or out of the
US, it appears unlikely that charterers would
opt to hire China-linked ships,” said BRS.

Some 21% of the existing global tanker fleet
was built in China, with the long range one
and long range two segments having the
largest percentage of China-built ships.

As China has tightened its grip on the global
shipbuilding sector some two thirds of the global tanker
orderbook is being constructed at its shipyards.

According to BRS data, 79% of the very large
crude tanker orderbook is assigned to Chinese
shipyards, while even the historically South
Korean shipyard-dominated aframax segment
has 52% of its orderbook in China.

The dominance of Chinese shipyards has been made
possible by their ability to offer increasingly better
quality ships at lower prices compared with Japanese
and South Korean shipyards. Finance has also been
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readily available from Chinese leasing houses.

The significant levy on China-built ships calling
at US ports is expected to be offset by rebates for
shipowners loading US exports on US-built vessels.

While the levy is not only designed to curb
Chinese shipbuilding, it also aims to boost
the US shipbuilding industry. However, there
remains doubts over its renaissance.

“Despite receiving some limited protection from
the Jones Act, the US shipbuilding industry

is in the doldrums given it has not received

any new orders since 2022,” said BRS.

It reports just 12 cargoships on order at US
shipyards, while notably not a single tanker
has been delivered by the US since 2017.

“Although the USTR charges are designed to
stimulate the US shipbuilding industry, we
remain sceptical this will work,” said BRS.

Jones Act ships continue to be prohibitively expensive
to build unless ordered for specific projects.

However, BRS said vessels could be reflagged to
the US register. Although such a move is unlikely
to boost the US shipbuilding industry.

“It is unlikely for the US shipbuilding industry to
become competitive anytime soon due to elevated
cost and the lack of domestic knowledge,” said BRS.

Given the considerable size of the global tanker
fleet, and even accounting for Chinese shipbuilding
dominance, BRS said that implementation of the
USTR levy will not result in a tonnage crunch.

It argues of sufficient non-China-linked tankers
available to haul oil going in and out of the US.

However, it notes that should higher freight costs
occur it could make the US less competitive. US oil
and oil products could then be sold at a discount.

As all vessel sectors await more detail on the USTR
proposal, BRS believes the levy is just “another in a
long line of ‘grey swans’ which will inject volatility,
and that the tanker market will have to negotiate”.

Page 8



MARKETS

Yang Ming poised to order new ships following

profit surge in 2024

YANG Ming Marine Transport has revealed
more details about its newbuilding plans,
as the Taiwanese shipping line reported
strong financial results for 2024.

The Taipei-listed, state-owed firm said its board
has approved the fleet renewal project consisting
of up to six conventional-fuel 8,000 teu ships
and seven LNG dual-fuel 15,000 teu vessels.

“This deployment is expected to strengthen Yang
Ming’s core business, mitigating energy risks across
the fleet and maintain flexibility in future vessel
types and fuel options,” it said in a statement.

Yang Ming first announced the ordering plans
in December, but did not disclose the number
of ships for each size or their fuel types.

The company has the second smallest orderbook
among the top 10 carriers globally, at five ships
totalling 77,500 teu, more than only ninth-
ranked Zim’s four ships of 31,600 teu.

These LNG dual-fuel 15,500 teu vessels were
ordered by Yang Ming with South Korea’s
HD Hyundai Heavy Industries for delivery
starting 2026, each costing $190m.

Strong profits are expected to help support the heavy

capital expenditure required for the newbuildings.

Yang Ming’s net profit after tax last year
reached T$64.2bn ($2bn), far surpassing
2023’s T$4.8bn. Revenue also jumped
nearly 60% year on year to T$222.7bn.

Like many of its peers, Yang Ming cited
capacity absorption from the Red Sea crisis
as a key factor supporting the market.

Looking ahead to 2025, however, it warned
of risks from overcapacity and geopolitics.

Citing Alphaliner data, the company said
vessel supply and demand is projected to
grow 5.7% and 2.5%, respectively.

“US tariff policies increase market uncertainty risks.
The threat of rising costs may affect consumption
power and drive up inflationary pressures,

further impacting economic growth and trade
activities, posing a threat to shipping demand.

“With the Gaza ceasefire negotiations deadlocked,
uncertainty increases for container shipping
lines returning to the Red Sea,” it said.

Yang Ming also noted the growing urgency of the
industry’s transition to using greener fuels, with the
FuelEU Maritime regulation taking effect this year.

Switzerland now world'’s largest boxship
owner, Germans confirm

SWITZERLAND is now the world’s largest beneficial
owner of boxships, with last year’s leader Germany
relegated to the number three slot, according to
statistics from the Verband Deutscher Reeder.

But despite falling behind its landlocked
neighbour in terms of aggregate gross tonnage,
German shipping remains “a reliable guarantor
of economic strength and supply security

for the Federal Republic,” the Hamburg-

based shipowners’ association insisted.

Around 62% of German exports and 60% of imports
are handled by sea, demonstrating that a functioning
maritime trade and a competitive merchant fleet is
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essential for the country’s export-driven economy.

The next German government — likely to be

led by Christian Democrat Friedrich Merz —
should therefore implement “targeted, long-term
measures to strengthen the competitiveness of
German shipping companies and Germany as a
maritime location,” the organisation demanded.

The gross tonnage of containerships under German
control has since last year risen from 29m to 30.2m
gt, with Switzerland ahead by some margin on
34.7m gt. China is ranked third, with 31m gt.

The Swiss surge is almost entirely down to an
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ordering spree on the part of Gianluigi Aponte, a
Swiss citizen originally from Italy, who has opted
to run his 800-vessel MSC fleet from Geneva.

Around 290 shipping companies are based

in Germany, many of them smaller family
concerns, operating a total of 1,764 ships with
aggregate gt of 47.4m. The maritime sector

is said to secure around 500,000 jobs.

VDR also flagged up rising tensions along key
international maritime trade routes — including
the South China Sea, the Taiwan Strait, the Red
Sea and the Black Sea — as cause for concern.

The uncertainties are not only disrupting global
maritime trade, but also posing a significant risk of
attacks on German merchant ships and blockades of
critical sea lanes for German imports and exports.

Increasing protectionist tendencies also
represent a challenge for German shipping.

US President Donald Trump’s decisions to impose
tariffs on European goods and multi-million-
dollar fees on China-built ships entering US

ports are singled out for explicit criticism.

Carlos Pena tipped to ‘unleash’ potential of
CTM as new chief executive

JOHN Michael Radziwill is expecting increased
performance from dry bulk operating and pooling
group C Transport Maritime, as he steps back
from the day-to-day leadership of the operation.

While Radziwill will continue to be involved
as chairman of CTM, longstanding chief
commercial officer Carlos Pena was named
as the new chief executive this month.

“Carlos deserves the position for what he has
brought to and achieved at CTM,” Radziwill told
Lloyd’s List. “He is more than capable to take
the leading role in managing the company.”

Launched in Monaco in 2004, CTM at any given
time manages a fleet of more than 200 bulkers
ranging from handymaxes to capesizes.

It operates three pools for different size
classes of bulker, including the Supramax
Revenue Sharing Agreement (RSA)
spanning 14 members and 65 vessels.

All vessels entered in the Capesize RSA are treated
as part of Capesize Chartering, an alliance initially
launched with three major owners and currently
comprising CTM and Star Bulk Carriers.

“I will be in direct contact with Carlos so that we
can continue to deliver the highest quality service to
our partners, investors, and clients as he unleashes
the animal spirits at CTM, raising the bar of our
performance for everyone we serve,” Radziwill said.

“As for me, I will focus more on the strategy
and direction of the company as well as
my growing family investments related to

Lloyd's List | Daily Briefing Thursday, 13 March 2025

the shipping industry and beyond.”

In 2023, Radziwill sold off the remaining fleet of
GoodBulk, his capesize shipowning venture that
trades on the Norwegian over-the-counter market.

For last year, the Supramax RSA outperformed
the benchmark index by 4%, CTM said.

Overall, a member ultramax earned about

$200,000 more during 2024 than a similar
vessel on an index-linked charter.
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IN OTHER NEWS

Houthis resume blockade on

Israeli shipping in Red Sea

THE Houthis have announced

a “resumption” of its blockade
on Israeli vessels after issuing
an ultimatum a few days ago,
but the situation remains
unchanged as Israeli ships were
never granted safe access.

The Yemini militia’s spokesman
Ameen Hayyan said in a
statement posted on social
media on March 11 that all
Israeli ships are now prohibited
from operating in the Red Sea,
Arabian Sea, Bab el Mandab
Strait and Gulf of Aden.

Russian master of containership
arrested for UK collision

THE master of a containership
that collided with a tanker

off the UK coast has been
arrested by UK police.

Ernst Russ, which owns
Madeira-flagged Solong (IMO:
9322554), confirmed the Russian
national was the man that
Humberside Police arrested on
suspicion of gross negligence
manslaughter on Tuesday.

The containership was heading to
Rotterdam when it collided with
US-flagged Stena Immaculate
(IMO: 9693018), which was
carrying 220,000 barrels of

jet fuel for the US military.

Caravel expands maritime training
with acquisition of Indian academy
THE Banga family and their
Caravel Group have acquired the
International Maritime Institute, a
leading seafarer training facility
in India, to address the growing
demand for qualified young talent
in the global shipping industry.

Through the purchase Caravel
aims to make a long-term
investment in maritime
education and create lifelong

career opportunities for
aspiring seafarers, the company
said in a statement.

“Seafarers are the backbone

of global trade, and investing

in their education is not just a
responsibility — it is a necessity,”
said Caravel chairman and

chief executive Harry Banga.

Baltic Exchange adds biofuel blends
to emissions cost calculator

THE Baltic Exchange has

added green fuel options to its
FuelEU Maritime voyage and
compliance cost calculator as
more shipowners, traders and
charterers seek them out.

It has added biodiesel, bio-LNG,
bio-LPG, green methanol, green
hydrogen and green ammonia
to the free tool to help the
market predict the voyage cost
of different blending options.

The FuelEU calculator provides
a cost overview of each option
relative to the Baltic standard
for that route (generally very low
sulphur fuel oil for navigation
outside of emissions control
areas, and marine gasoil in for

waiting and in-port consumption).

Lloyd's List | Daily Briefing Thursday, 13 March 2025
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Classified notices follow

Lloyd’s Listl>

Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com
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