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Crunch time for US port fee 
threat as final Washington 
hearings begin

THIS is a crucial moment for ocean transport pricing. The 
shipping industry is now in wait-and-see mode on two pivotal and 
simultaneous proposals overseen by the US Trade Representative: 
the highly controversial port fee plan and reciprocal tariffs 
scheduled to begin on April 2.

Trade f lows to and from the US could see significant changes in 
the near future if the Trump 2.0 administration goes “bigly” on 
port fees and reciprocal tariffs at the same time.

The USTR began its hearings on the port fee plan on Monday. So 
many businesses opposed it that USTR had to add a rare second 
day of hearings, on Wednesday, to fit in all the complaints.

Almost 400 public comments have been filed by businesses, 
industry groups and private citizens on proposed fees of $1m or 
more for every call for China-built ships and non-China-built ships 
of operators that have Chinese ships in their f leets or newbuildings 
on order in China.

The large majority of filed comments are negative. It is hard to 
recall any other US maritime policy proposal that has ever 
received this level of criticism, with the possible exception of the 
circa-1920 Jones Act, which had a 105-year head start.
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Will business responses matter?

It’s still unclear whether business testimony on 
Monday and Wednesday will matter to the outcome.

US President Donald Trump will ultimately 
decide whether port fees go forward. The port fees 
appear partly designed to punish China and partly 
to fund a US shipbuilding revival. Trump backs 
the plan to build ships in the US “very fast, very 
soon”. A draft executive order on US shipbuilding 
includes the port fees.

If Trump signs the executive order, the USTR must 
impose the port fees, regardless of what businesses 
say during this week’s hearings.

“We will be announcing a massive new programme,” 
said Trump during a press conference earlier this 
month. “We’re building large ships. The largest ships 
in the world. It will have to do with incentives and 
taxes — [taxes] will be coming from all over the 
world, just like we’ve done with tariffs.”

The hope from the shipping side is that the port 
fee language will be watered down in response to 
importer, exporter and shipping industry backlash, 
averting a worst-case scenario of pandemic-level 
supply chain disruptions.

But at the recent TMP25 conference in Long Beach, 
California, panelists voiced scepticism on the power 
of businesses or even agency heads to steer the 
Trump 2.0 administration.

According to Scott Lincicome, a vice-president 
at the Cato Institute, “[USTR] Jamieson Greer is 
an established trade attorney who has worked in 
the weeds and understands the mechanisms of 
global supply chains. But there are others who 
don’t grasp that complexity — probably including 
our president.

“And there is a tension: Does someone like Greer 
actually have a voice or is he a backbencher? 
[Former USTR] Robert Lighthizer had a lot of 
sway in the former Trump administration but it’s 
not really clear that Greer’s going to have that. 
This brings up all sorts of problems because there 
seems to be a real disconnect between rhetoric and 
business reality.”

This week’s hearings are actually the second 
round of feedback on the proposed port fees. 
The first was in May 2024. The World Shipping 
Council clearly pointed out the practical 

consequences for the supply chain at that time. 
The USTR port fee proposal went ahead anyway 
this February, with even higher fees than what 
were contemplated last May.

Some optimism on tariff front

On the tariff front, the stock market surged on 
Monday following reports from both Bloomberg 
and the Wall Street Journal that the tariffs to be 
announced April 2, which Trump calls “Liberation 
Day”, will be more focused than previously expected.

But the tariff outlook for April 2 is still ominous for 
ocean cargo flows.

Sectoral tariffs on pharmaceuticals, automobiles 
and semiconductors will be delayed, according to 
the WSJ, but reciprocal tariffs will go forward on 
the so-called “Dirty 15”, the 15% of nations with 
“persistent trade imbalances with the US”. The 
“Dirty 15” targets are not yet public, but the WSJ 
listed the nations with the largest goods deficits in 
2024, and they include leading US ocean shipping 
partners such as China, the EU, Vietnam, Taiwan, 
Japan, South Korea, India and Thailand.

The pricing concern for US cargo shippers — which 
is, in turn, a demand concern for ocean carriers — 
is that port fees and reciprocal tariffs could strike 
simultaneously.

“We are concerned that the trifecta of China and 
reciprocal tariffs, the new aluminium and steel 
tariffs, and the China ship fee will put extraordinary 
pressure on US retailers,” said a member of the 
National Retail Federation in a statement released 
on Monday.

The best-case scenario for shipping could be 
that the stock market comes to the rescue, or 
at least delays the fallout. Trump’s tariffs on 
Mexico and Canada were temporarily reversed 
after sharp stock declines. If the reciprocal 
tariffs starting April 2 cause a similar stock 
market plunge, the administration might be more 
amendable to delaying or at least paring down 
the USTR port fee plan.

Public hearings dominated by opposition

The USTR hearing is technically public, but no 
recorders were allowed in the proceedings and 
it was not streamed, as in the case of public 
congressional hearings (the USTR will eventually 
release transcripts).
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There is no secret about what happened, 
however. Testifiers submitted comments on 
what their arguments will be, and in some cases, 
detailed testimonies were released by industry 
groups on Monday.

Monday’s hearing featured 30 testimonies. 
Previously filed comments imply that 10 favoured 
the port fee plan and 20 opposed the fees or are 
requesting changes, even as they voice support for a 
revival of US shipbuilding.

The hearing on Monday was frontloaded towards 
US interests that supported the port fees, mainly 
unions and steel producers. After Monday’s morning 
sessions, the support ran dry.

Wednesday’s overf low hearing will feature 32 
testimonies, with two expected to be positive 
based on previously filed comments, 28 
warning of problems with the fees, and two 
with unclear positions.

Wednesday will feature testimonies by large 
organisations opposing aspects of the current USTR 
language, including the NRF on the containerised 

import side, the Agriculture Transportation 
Coalition (AgTC) on the containerised export 
side, the National Mining Association for dry bulk 
cargoes, and the American Petroleum Institute for 
tanker cargoes.

AgTC offered a preview of what its executive director 
Peter Friedmann will say on Wednesday. “The hogs 
in China couldn’t give a damn where the soybeans 
come from. You’ve essentially told those [US] 
exporters you’re out of business.”

The NRF will question whether the US has the right 
under Section 301 of the Trade Act to implement the 
port fees. “The proposed actions seek to promote the 
US shipbuilding industry,” the NRF will testify. “The 
legislative history of Section 301 does not justify 
USTR using Section 301 for this purpose.”

The NRF will also warn of potentially dire 
consequences.

“Has USTR considered the risk of mass shortages 
in the US for a wide array of essential products 
resulting from the likely supply chain issues 
that would arise?”

WHAT TO WATCH

IMO wonders how to start its fight against 
flagging fraud
THE International Maritime Organisation’s work 
on preventing fraudulent f lag registration is 
crawling forward, but states are split on how to 
go about it.

Flag fraud and the growth of dark fleet* shipping 
threatened maritime safety, security and the 
environment, the Legal Committee’s LEG112 
meeting was told on Tuesday, March 25.

Some states argued for new, non-binding guidelines 
and best practices for preventing fraudulent ship 
registrations, while others pushed for better use of 
the IMO’s existing tools.

The committee was told work on guidelines would 
probably take until at least 2027.

But last year, a correspondence group led by the 
UK found no consensus on whether new best 
practices or guidelines would help stop fraud. 

Some countries worried this could even make 
things worse by revealing loopholes fraudsters 
could exploit.

Of the countries asked if such guidelines would 
work, just four gave an unconditional ‘yes’, while 
another four said ‘yes’ only if other conditions 
were met.

Shipowner group the International Chamber of 
Shipping said this did not seem like a “sound or 
appropriate basis for a new work output for the 
committee to embark on new measures”.

Delegates stressed the need for information sharing 
and help for states — particularly developing 
countries — that lacked the means to crack down on 
fraudulent registries.

The IMO is looking at how to strengthen its data 
sharing and verification, but it has a way to go.
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In 2019, the IMO Assembly resolved that 
governments should transmit to the secretary-
general the name of their government body or 
authorised entities in charge of ship registrations, 
together with a list of any field offices and their 
contact details, to update the IMO GISIS module.

France and the Netherlands said as of January 15, 
2025, just 62 member states had communicated 
this information.

“Of the 31 states that were the first victims of 
fraudulent registrations, 14 did not provide any 
information, which tends to facilitate the activities 
of fraudsters who will naturally prefer flags that are 
difficult to contact,” they said in a submission.

The UK has suggested non-mandatory guidelines to 
help states tackle fraudulent registrations, adding 
the work could be done in parallel with other IMO 
work on the issue.

“No set of guidelines can be a silver bullet; a range 
of tools will be needed,” the UK said, but “we cannot 
stand by without taking action to ensure the safety 
of our seas and our ships.”

A group of 34 mostly EU countries proposed a 
‘regulatory scoping exercise’ (LEG112/6/1) to 
spot loopholes in the IMO’s mix of conventions, 
resolutions and guidelines. This would seek to find 
out what states could and should do with the legal 
tools they already had.

France argued the scoping exercise would not 
necessitate new work outputs from other IMO 
bodies and committees, as some states had argued.

“It may be that at a later stage, we do need specialised 
expertise, committee by committee, and that is 
something that the working group that we think 
should be set up could have a look at,” France said.

“But at the moment we think it’s premature. It’s too 
complex when really what we need right now is an 
effective, concerted and global approach.”

Russia, meanwhile, took aim at Western sanctions 
against it. It said for the IMO to keep ignoring 
“illegitimate” sanctions would mean “the 
organisation has lost any possibility of perceiving 
things as they are in reality in the maritime sector”.

“And in that case we would reserve the right not to 
recognise such distorted outcomes of what would in 
essence be meaningless work aimed at increasing 
discrimination within the IMO and a violation of its 
basic goals and principles.”

China argued that sanctions stopped ships accessing 
services like inspection, classification and insurance 
and threatened safety and seafarers’ rights.

It said the committee should “focus on concrete 
issues” and avoid working beyond its mandate and 
scope “while turning a blind eye to the root causes of 
the issue at hand”.

Germany said: “We have some acceptance here to go 
to work on these topics. The question is how we’re 
going to start this.”

* Lloyd’s List defines a tanker as part of the dark 
fleet if it is aged 15 years or over, anonymously 
owned and/or has a corporate structure designed 
to obfuscate beneficial ownership discovery, solely 
deployed in sanctioned oil trades, and engaged in 
one or more of the deceptive shipping practices 
outlined in US State Department guidance issued 
in May 2020. The figures exclude tankers tracked 
to government-controlled shipping entities such 
as Russia’s Sovcomflot, or Iran’s National Iranian 
Tanker Co, and those already sanctioned.

Strategic slowdown across businesses as 
uncertainty stalks Singapore Maritime Week
STRATEGIC investment decisions are on hold 
across the shipping industry amid a paralysing 
bout of geopolitically induced nerves.

The fragmenting state of global trade is now 
considered a clear and present danger to 
businesses where fears of an emerging 
two-tier industry divided down political 
lines are rife.

Shipbuilding prices, meanwhile, will continue to 
rise, possibly, but US economic weaponry will not 
fundamentally affect China’s stranglehold over the 
global shipbuilding sector.

These are just a handful of the key takeaways from 
the Singapore Maritime Week edition of the Lloyd’s 
List Outlook Forum held on Tuesday, as the shipping 
industry grappled with increasing uncertainty ahead.
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“What we absolutely see right now is that the 
uncertainty and the political divergence that is 
happening in the world today is having a direct 
impact on shipping and it is slowing investment 
decisions,” explained Jayendu Krishna, Head 
Maritime Advisors, Drewry.

“The uncertainty is real — you don’t know whether 
a tariff will be there, or not be there, when it will 
be there, how much will be there? So none of the 
questions are realistically answerable today… the 
biggest impact of all that is that you can’t take an 
investment decision and that is happening at a 
global level,” said Krishna.

 A common theme being picked up throughout 
Singapore events this week has been the debilitating 
effect of geopolitical instability and the blistering 
pace of economic salvos that have been fired out by a 
US administration in just 64 days.

According to Krishna, that could lead to a 
lowering of GDP, to the tune of at least half a 
percentage point in the US and between 2.5%-
3.5% in Canada and Mexico.

“And if the retaliatory tariffs happen in the way 
we think they could I don’t think we can rule out 
recessionary and inflationary trends, and that’s my 
biggest fear as a result of this,” he said.

And Krishna was not alone in his concerns 
regarding the disintegrating state of global 
trading norms.

When the Outlook Forum audience voted in a series 
of poll questions, they overwhelmingly pointed to a 
fragmentation of global trade and financial systems 
because of a breakdown in US-China relations as 
being the biggest risk to shipping businesses over 
the next two years.

That risk was chiefly being felt for the moment in 
the form of decisions being put on ice. Across all of 
the panellists, representing owners, class, charterers 
and managers, the indication was the same — 
unpredictability slows things down.

“As much as we love volatility in our business, and it 
gives opportunities, I think the unpredictability and 
the fact that you need to make long-term decisions 
in a volatile environment, is also a bit of a challenge 
right now,” said Hafnia chief executive Mikael Skov.

When Lloyd’s Register chief executive Nick Brown 
joined the London edition of the Outlook Forum in 

December, he cited deglobalisation as the biggest 
risk to the industry. Three volatile months on, his 
fears have only been exacerbated. The industry 
is now slowing down just at the point that crucial 
decisions need to be made.

“I think inevitably things are slowing down, but 
I also think that we will all be in a much clearer 
position in six months from now,” Brown explained, 
pointing out that shipyards being pretty much full 
for the next two and a half years is providing a 
buffer.

“Newbuilding prices seem to have peaked and look 
like they’re coming down,” he noted.

Clarity over what a global carbon price might 
look like, courtesy of the International Maritime 
Organisation decisions expected next month; and 
clarity from the US over the detail of tariffs and 
which ships will be affected are both important 
waypoints on the path to being able to make 
strategic decisions, according to Brown.

“One way or another, today’s fuel will become 
more expensive tomorrow. So, I don’t think 
we should be slowing down our efforts to try 
and increase every opportunity for efficiency, 
whether that’s through hardware or software or 
operating practices,” he said.

While Eman Abdalla, global operations director at 
Cargill Ocean Transportation conceded that it was 
“only prudent to take a step back and wait and see 
how things will evolve over the next few months”, 
she remained adamant that did mean putting the 
brakes on progress. She also advocated an industry-
wide reminder to those politicians who would seek 
to narrow to the opportunities of trade.

“I think we need to collectively push back and 
always emphasize and be extremely vocal about the 
importance of international trade. We know that 
hundreds of organisations and companies have 
actually written to the US administration, asking for 
them to rethink about before imposing any of these 
tariffs,” she said.

But despite the challenges, she also said that 
leadership on safety and decarbonisation 
must continue.

“We are on the horizon of adopting a lot more 
dangerous fuels to be able to meet our net zero 
targets, and I don’t think we are doing enough to 
protect seafarers as it is today with conventional 
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fuels, let alone with a lot more dangerous fuels. So, 
there is no room for us to sit back and do nothing. 
We need to act in different areas until we have 
a little bit more visibility on regulations and the 
geopolitical risks,” said Abdalla.

While the panel were unanimously optimistic that 
the shipping industry remained on track to meet 
net zero emissions targets by 2050, the audience 
were less convinced. When polled, 32% stated that 
synthetic LNG would be the likely fuel of choice for 
shipping beyond 2040 and 51% were of the opinion 
that the 2050 targets would not be met.

Asked about who the winners and losers of a 
fundamentally more expensive shipping industry 
would be, both the panel and audience concurred 
that smaller businesses will struggle.

“You’re going to need strong balance sheets, 
you’re going to need scale to be able to go through 
this, because you have to invest in technology 

and innovation and change the mindset of your 
organisation,” said Skov.

But while the panel advocated a role for first movers 
to invest and move ahead with innovation despite 
the headwinds, they also noted that was increasingly 
difficult in an environment where the rules were not 
evenly applied.

“As global businesses we rely on the fact that the 
rules and regulations are clear, but also, that they’re 
being enforced,” said Skov.

“But quite frankly that’s my biggest concern 
right now — while we strive for quality and go 
above and beyond to stay within the rules, if 
politicians are not being firm enforcing the law 
and there are not consequences for the people 
that break the rules, then I don’t know where 
we’re going to end up. You’re going to have an 
element of anarchy in global businesses if we 
don’t get a grip on this.”

Hague Rules rule OK, High Court holds
THE Hague Rules override any attempt to limit 
liability contrary to their stipulations, the High 
Court has confirmed.

The decision by Justice Bright in Tanga 
Pharmaceuticals Plastics & Ors v Emirates 
Shipping Line provides useful clarity on what 
happens when the rules are incorporated by 
clause paramount rather than applying by force 
of law, say legal sources.

The claimants owned the cargo in 548 containers 
on the boxship Alion (IMO: 9238882), operated 
by the defendant as charterer, under bills of lading 
governed by English law.

The B/Ls contained a clause paramount 
incorporating the Hague Rules into the 
contract of carriage.

The convention, signed in Brussels in 1924, form 
part of English law in the shape of the Carriage 
of Goods by Sea Act of that same year, known to 
lawyers as COGSA.

Alion developed engine failure on a voyage, leading 
to the need of salvage operations. General average 
was declared.

The claimants sought summary judgment, seeking 
indemnity for liability for salvage costs.

A claim form was issued four days before expiry of 
the time bar set down in the B/Ls, but not served 
until 13 months later. ESL insisted that the time bar 
provision should stand.

The court considered the arguments in light of 
article III rules 6 and 8 of the Hague Rules, which 
prevent contractual limitations on liability.

Bright J ruled that the Hague Rules did indeed take 
precedence over the contractual provisions.

The 20-day notice provision was deemed null 
and void under Article III rule 8, which states: 
“Any clause, covenant, or agreement in a contract 
of carriage relieving the carrier or the ship from 
liability for loss or damage to or in connection with 
goods… or lessening such liability otherwise than 
as provided in this convention, shall be null and 
void and of no effect.”

Bright J also held that the one-year service 
requirement was incompatible with English law, as 
it would contravene the Hague Rules by relieving the 
carrier from liability.

Quadrant Chambers’ Benjamin Coffer and Caleb 
Kirton of Kennedys Law acted for the claimants. 
Michael Collett KC of Twenty Essex and Patrick 
Dunn Walsh of Ehlermann Rindfleisch Gadow 
acted for the defendant.
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According to an analysis by Elaine Scudder, 
vice-president claims at Skuld, on the P&I club’s 
website: “This is a useful case for members 
to take into consideration when considering 
additional wording in a charterparty and 
whether or not the wording is clear enough to 

prevail over, or contract out of, the Hague Rules 
as incorporated by the paramount clause.”

Analyses have also been produced by law firm 
Watson Farley & Williams and the successful 
barrister in the matter.

ANALYSIS

Salvor pays tribute to crews in blazing 
Red Sea tanker drama
THE owner of salvage vessels that responded to the 
tanker Sounion (IMO: 9312145) in the Red Sea last 
year has paid tribute to his crew after the crippled 
tanker arrived in Greece.

The badly damaged suezmax was towed to an anchorage 
in Piraeus last week by Aigaion Pelagos (IMO: 9477012), 
the 10,000 hp salvage tug that has been connected to 
the Sounion since last September.

Sounion has been at anchorage in Piraeus undergoing 
a gas-free operation and with crews disposing of 
onboard waste, before it is expected to proceed to a 
shipyard for repairs.

“Thanks go to our very professional team, especially 
the salvage crews on board Aigaion Pelagos and 
Panormitis (IMO: 6407509) who put themselves in 
harm’s way,” said Megatugs Salvage & Towage chief 
executive Paul Xiradakis.

He recalled that experts gave the operation scant 
chance of success, amid a heightened level of 
international concern about the possibility of a massive 
environmental catastrophe in the Red Sea.

On August 21, the Greece-flagged suezmax was struck 
by three Houthi missiles about 70 miles off the Yemeni 
coast, resulting in a complete loss of engine power. 

After the tanker’s crew of 23 was evacuated and 
transferred safely to Djibouti by a warship in the 
European escort operation, EUNAVFOR Operation 
Aspides, the Houthis boarded the crippled vessel and 
rigged it with explosives that blew away the ship’s bridge 
and triggered further blasts.

The Sounion’s superstructure was ravaged by fire and 
it was abandoned as a dead ship, with fires that would 
blaze for weeks to come at 18 separate points along the 
length and breadth of the deck.

Fears of an environmental catastrophe were given 
eloquent expression by a US State Department 
warning that Sounion could result in an oil spill 
“four times the size of the Exxon Valdez disaster”. 
Moreover, there were concerns that the fires 
aboard the tanker and its damaged state could 
cause Sounion to explode virtually at any time, 
putting the lives of responders at risk.

An initial attempt to use two Djibouti-stationed 
salvage tugs for a rescue operation failed, 
leaving the tanker’s UK insurers and Ambrey, 
the providers of security advice to the Sounion’s 
owner, scrambling around for alternatives, which 
were in short supply.

“Most of the international salvage contractors 
refused to engage in the salvage operation, 
mainly due to the situation with the Houthis,” 
said Xiradakis.

When Ambrey turned to Megatugs, the situation 
seemed so dire the UK security expert gave only a 
5% chance of a successful salvage effort, he recalled.

Nonetheless, Aigaion Pelagos was inspected and 
fixed immediately and Panormitis, a firefighting tug, 
was also mobilised.

The tugs, together with many specialised personnel 
and extensive oil spill response, firefighting and 
other equipment, arrived on site on September 14, 
closely attended by three warships deployed by 
Operation Aspides.

Megatugs’ salvage crew boarded the tanker “in 
extreme conditions” with temperatures reaching 
more than 500°C in places, Xiradakis said. 
Meanwhile, a team of explosives and bomb disposal 
experts put on board by Ambrey ensured there were 
no further explosive devices on the ship.
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The burning tanker was towed to a safer spot just 
off Eritrea where — by October 6 — all the fires 
were finally extinguished. The salvage crews and 
firefighters were facing “extremely high risks”, 
said Xiradakis. A major concern was to maintain 
the tanker’s cargo of 150,000 tonnes of crude oil 
in an inert state using portable inert gas systems. 
The vessel’s own system had been knocked out, 
elevating the risk of explosion.

After carrying out some patching of Sounion and 
other remedial works, Aigaion Pelagos towed the 

crippled tanker to the Suez Canal, where the cargo 
and nearly 3,000 tonnes of bunkers were removed. 
The tanker was towed through the Suez earlier this 
month and brought to Piraeus.

“The operation turned out well, but it should 
not be forgotten that our crews risked their lives 
when for most of the industry the risks were 
considered too high,” said Xiradakis. “The scale 
of the threat and the possible environmental 
catastrophe that was averted made it a milestone 
in the history of marine salvage.”

MARKETS

Boxship charter rates continue to defy 
freight markets
THE containership charter market is continuing 
to outperform freight markets, as a limited 
supply of available ships means tonnage 
providers are able to uphold relatively high daily 
charter rates.

Hamburg and Bremen Shipbrokers’ Association 
(VHBS) notes that its New ConTex charter rates 
index has increased by 1.6% since the beginning 
of the year during a period when the benchmark 
Shanghai Container Freight Index has lost 47%.

“The gap between charter rates and container 
freight rates is further increasing which puts 
pressure on the operators and makes some of 
them more reluctant to fix,” said VHBS.

Charter rates for vessels of up to 2,700 teu are 
performing better than larger ships, although 
this is likely due to virtually no larger ships being 
promptly available.

“Smaller tonnage owners do have some ships 
up for renewal in the coming weeks and thus 
can capitalise more on the presently very strong 
market by pushing up rates — larger vessels are 
already at very high rates,” noted VHBS.

In the past week, shipbroker Braemar recorded 
a $750 per day uplift in daily charter rates for 
1,100 teu units. At the same time it noted an 
average $500 increase in daily charter rates 
for 1,740 teu ships.

“Despite all the ongoing uncertainties and 
negative headlines around the globe, the 
container time charter market has remained 
stable, unlike freight rates, which have 
seen further decline.

“While the larger segments seem to have reached 
a bit of a plateau, the smaller sizes are still seeing 
some improvements,” said Braemar.

As a return to the Suez Canal any time soon 
appears increasingly unlikely, the avoidance 
of the Red Sea route by most container line 
operators should continue to support a strong 
charter market.

Recently reported fixtures by brokers included 
the 3,500 teu Hansa Australia (IMO: 9459436). 
The charter of this 2014-built ship was extended 
by Maersk for 25 months at a daily rate of 
$30,000.

Germany’s Hapag-Lloyd has extended the fixture 
of the 2,700 teu Cape Altius (IMO: 9848730) by 
around three years, also for $30,000 per day.

In the regional feeder segment, the 1,679 teu St. 
Mary (IMO: 9219252) was extended by CMA 
CGM for eight months at a daily rate of $28,000.

Meanwhile, China’s Asean Seas Line secured the 
834 teu small feeder He Yuan 1 (IMO: 9187485) 
for a one-year time charter at $10,000 per day.
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Tufton Investment Management sees MBO
SENIOR executives at Tufton Investment 
Management have taken control of the firm after 
buying out equity interests previously held by an 
unnamed European family office.

The announcement was unveiled in filings this 
morning on the London Stock Exchange and the Oslo 
bors by Tufton Assets and Tufton-backed Stainless 
Tankers respectively, both being listed companies.

The seller is widely believed to be Kurt Zech, a 
German construction tycoon who diversified into 
shipping in the 2010s, with unhappy consequences.

Tufton’s chief investment officer Nicolas Tirogalas is 
now the person of significant control, holding more 
than 25% but not more than 50% of the voting rights.

Tufton has over $1.5bn of funds under management 
in shipping and offshore assets, with projects 
including Tufton Assets and Stainless Tankers.

Both companies said they expected there to be no 
changes following the transaction.

Tirogalas and Tufton Group chief executive Andrew 
Hampson said in a joint statement, “This is the 
result of a carefully planned process that leaves 
the existing business in its current, healthy form 
and further strengthens and aligns management 
incentives with future growth opportunities.”

Tufton Investment Management will be 
independently managed and will continue to operate 
under its current brand and with the same team.

Trump vows to tariff countries importing 
Venezuelan oil
THE US will impose a 25% tariff on countries 
importing oil and gas from Venezuela, US 
president Donald Trump announced in a social 
media post on Monday.

The tariff will apply to “any trade they do with our 
country”, Trump said, and will take effect on April 2, 
the same day the administration plans to announce 
an array of so-called reciprocal tariffs targeting 
multiple nations. Trump later told reporters that the 
levies on buyers of Venezuelan oil and gas will be on 
top of existing tariffs.

Concurrently, the Treasury Department extended 
Chevron’s deadline to wind down its business in 
Venezuela by seven more weeks to May 27. The oil 
giant has been allowed to operate in Venezuela since 
2022 to export oil to the US.

According to data from commodities analytics 
provider Vortexa, Venezuela shipped 256,000 
barrels per day to China last year, making Beijing 
its top buyer. The US was a close second at 252,000 
bpd, with India (57,400 bpd) and Spain (52,200 
bpd) in third and fourth places, respectively.

The new tariffs were aimed at penalising Venezuela 
for “numerous reasons”, said Trump, including 
“the fact that Venezuela has purposefully and 
deceitfully sent to the United States, undercover, 
tens of thousands of high level, and other, 
criminals, many of whom are murderers and 
people of a very violent nature”.

Trump described the measure as a “secondary tariff” on 
Venezuela, potentially drawing a parallel to secondary 
sanctions as an instrument to dissuade third parties 
from doing business with a targeted nation.

While China is a key customer for Venezuela, the 
South American nation comprised only 2.4% of 
China’s imports of crude and condensates in 2024, 
and only 1.9% when including clean and dirty 
products, according to Vortexa.

Exports rise despite waiver expiration

During Trump’s first administration, the US 
sanctioned Venezuela’s state-owned oil company 
PDVSA and other Venezuelan entities and 
institutions in January 2019, after deeming 
Venezuelan president Nicolás Maduro’s electoral win 
in 2018 fraudulent.

The Biden administration began easing some 
restrictions in 2022 as a gesture to support talks 
between Maduro and the opposition, allowing 
Chevron to export crude oil from Venezuela.

On October 18, 2023, the Biden administration went 
further and issued a six-month sanctions waiver 
after Maduro and opposition leaders agreed on a 
roadmap towards democratic elections in 2024.

In addition to the political considerations, the move 
was also designed to boost Venezuela’s output, 
increasing global supplies at a time of high oil prices.
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But the US declined to extend the waiver and let 
it expire on April 18, 2024, stating that Maduro 
did not meet the commitments he made under the 
electoral roadmap agreement.

Venezuela’s exports did rise in the period following 
the waiver’s issuance and fell after it expired but 
have climbed since and reached new highs.

In January, Venezuela’s exports of crude, 
condensates, and clean and dirty products exceeded 
870,000 bpd, their highest level in over two years.

According to Vortexa, the top export destinations for 
Venezuelan barrels remained largely the same when 
comparing the October 2023–April 2024 sanctions 
waiver period, and the months after.

OTHER NEWS

Ukraine and Russia agree to 
cease Black Sea aggression, 
White House says
RUSSIA and Ukraine have agreed to 
stop military strikes in the Black Sea 
following bilateral talks mediated 
by the US in Saudi Arabia, the White 
House said on Tuesday.

The announcements were made 
in separate statements outlining 
the outcomes of each bilateral 
negotiation, with language revolving 
agreements about the Black Sea 
and energy infrastructure largely 
identical.

Both nations agreed with the US to 
“ensure safe navigation, eliminate 
the use of force, and prevent the use 
of commercial vessels for military 
purposes in the Black Sea”.

UK sets goal of net zero shipping 
emissions by 2050 and extends ETS
THE UK will aim to decarbonise 
its shipping industry by 2050, 
the UK Government said, without 
detailing exactly how.

Its new Maritime Decarbonisation 
Strategy aims to cut greenhouse 
gas emissions by 30% by 2030 
and 80% by 2040, in line with 
the International Maritime 
Organization’s target.

The government is also launching 
two calls for evidence to 
inform development of plans to 
reduce ship emissions at berth, 
understand ports’ future energy 
demand and decarbonise smaller 
vessels.

Shipmanager Synergy Marine 
appoints Jesper Kristensen as new 
group chief
FORMER Unifeeder chief 
executive Jesper Kristensen 
has been appointed group chief 
executive of Rajesh Unni-led third 
party shipmanagement company 
Synergy Marine Group.

Kristensen stepped down from 
his role at DP World-owned 
Unifeeder last summer but is 
understood to have continued 
serving in his joint role as chief 
operations officer of DP World’s 
marine services division, which 
includes the UK’s P&O Ferries and 
P&O Ferrymasters.

His new appointment came into 
effect yesterday, March 24.

Yangzijiang closes deal to acquire 
stake in Tsuneishi Zhoushan
LEADING private Chinese 
shipbuilder Yangzijiang Shipbuilding 
has completed a capital injection 
for a 34% equity stake in Tsuneishi 
Group (Zhoushan) Shipbuilding.

This deal, valued at around 
RMB833m ($114.76m), has enabled 
Yangzijiang Shipbuilding to add 
another joint venture shipyard to its 
portfolio.

In September last year, Yangzijiang 
Shipbuilding signed a joint venture 
agreement with Japan’s Tsuneishi 
Group to acquire a 34% stake in 
Tsuneishi Zhoushan Shipbuilding. 
The deal, valued at approximately 
RMB833m, aligned with Tsuneishi 

Zhoushan Shipbuilding’s audited 
net asset value of RMB2.45bn as 
of December 31, 2023, and would 
be fully funded in cash from the 
company’s internal resources, 
Yangzijiang said in an exchange 
filing.

Crowley appoints mining executive 
Jenny Fuss as CFO
CROWLEY has named Jenny Fuss, 
a former mining executive, as its 
chief financial officer.

Fuss brings “extensive expertise 
in management and analysis 
using data-driven strategies 
that drive increased profitability 
and financial effectiveness”, 
the company said in an 
announcement. She has more 
than 20 years of experience as 
an executive for global financial 
institutions. 

Prior to joining the US shipping giant 
Crowley, Fuss was the finance chief 
at Boart Longyear, a global mining 
services and equipment company. 
She has also served as divisional 
CFO and later as vice-president 
of global financial services and 
systems at Eaton Corporation.

North Sea blaze boxship taken to 
safe berth in Aberdeen
BOXSHIP Solong (IMO: 9322554), 
which caught fire after a collision 
with Stena Immaculate (IMO: 
9693018) in the North Sea 
earlier this month, will now be 
taken to the port of Aberdeen 
for safe berthing, according to a 
statement from UK Coastguard.



Lloyd’s List | Daily Briefing  Wednesday, 26 March 2025 Page 11

“Solong will be under tow by one 
tug and accompanied by another 
tug, plus a vessel with counter 
pollution measures should they 
be required. Tug and tow are 
scheduled to arrive at Aberdeen 
later this week,” said chief 
coastguard Paddy O’Callaghan.

Stena Immaculate — the tanker 
laden with jet fuel that impacted 
with Solong — remains in stable 
condition with salvage work 
ongoing.
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