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Uncertainty, rerouting and
trade havoc: the implications
of Trump tariffs for shipping

China 67 % 34%

Eurapean Union 394, 20%
Vietnam 90% 46%
Taiwan 64 % 32%

\ : Japan 46 % 24%
India 52% 26%
South Korea 50% 25%
Thailand 72% 36%
Switzerland 61% 31%
Indonesia 64 % 32%
Malaysia 47 % 24%
Cambodia 97 % 49%
United Kingdom 10% 10%

GLOBAL trade will be reshaped by Donald Trump’s “Liberation Day” tariffs,
that much is evident.

“Clearly this isn’t good news for the global economy, stability, and trade,”
noted Maersk’s understated hot take on US reciprocal tariffs that promise to
send advanced economies back into industrial recession just at the moment
they were set to return to growth.

But until America’s trading partners respond to the steepest tariffs in a
century, the detail of how seaborne trade will re-route and how much more
expensive it will get, remains unclear.

The impact on volumes and freight rates is now completely dependent upon
what the retaliatory counter-tariffs, or ameliorating negotiations, look like.

Some immediate implications beyond the opening market convulsions and
the $2trn wiped off the S&P 500 are already clear enough.

The largest negative impact for shipping will be felt in the container sector
and among the car carriers, with limited direct impact on other segments.
However, this could change if retaliatory tariffs are introduced.

In containers, there had already been sufficient front-loading of container
volumes and a rush to air freight orders ahead of the tariff announcement to
know that volume growth in the second half of the year is going to be
significantly dented.
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The lines are already noting an increase in
demand for bonded storage as customers hold off
clearing goods in the hope that some certainty
emerges, but neither shippers nor liner operators
are going to be making drastic alterations until
the EU and China have shown their hands.

A tariff of 54% on China and substantial
tariffs from other Asian countries should lead
to lower imports from the US. A 20% tariff
on EU goods is also a substantial number
and should impact EU-US volume flows.

A short-term impact on discretionary purchases is
now considered inevitable, but any discussion of
relocating production is purely theoretical at this point.

Favoured trading partners could see growing
transport volumes as trade volumes divert

from those countries hardest hit. However, the
widespread nature of the tariffs means rerouting of
trade to avoid tariffs is effectively a nonstarter until
there is more clarity regarding countermeasures.

For the moment, shippers are scrambling
to assess immediate options and the
dollar cost of landed imports.

On the table will be alternative sourcing locations
— including setting up facilities and deals with
other manufacturers, in other nations than used
currently — to find a smart way to comply with
the regulations at the lowest possible cost level.

“We may see many goods travelling in a less direct
way going forward than currently is the case,”
explained Xeneta chief analyst Peter Sand.

This will hit companies in very different ways,
depending on their ability to absorb the cost or
pass along the added expense to the consumer.

“Liberation Day will not feel very liberating
for those shippers caught in the eye of the
tariff storm... Trump’s tariffs just dialled
back decades of gains from globalisation
and comparative advantages,” said Sand.

Container lines were left reeling in the wake
of the announced tariffs, confirming little
beyond a consensus of “uncertainty ahead”.

Hapag-Lloyd noted the tariffs would
potentially impact demand, cargo flows
and cost, which may require unspecified
adjustments to their service network.
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Maersk, meanwhile, was already urging agility
from its customers, arguing that given several
scenarios remain possible, “customers will need
the ability to speed up or slow down goods and
potentially redirect flows to alternative markets
to keep their goods moving efficiently”.

Beyond the immediate uncertainty and general
feeling from shaken executives that, as one put it,
“we live in a world of turbulence where flexibility
and liquidity is king”, the industry focus has
been spent comparing this unprecedented round
of tariffs with previous ones, to little effect.

In addition to a headline-grabbing 54% swipe

at China, other key markets in South East Asia,
such as Vietnam and Thailand, have also been
hit hard (46% and 36%, respectively). This marks
a significant shift from the initial wave of tariffs
Trump implemented during his first term.

A good deal of manufacturing had already been
repositioned from China to Vietnam and Thailand
over the past 10-15 years, but a clear sourcing switch
away from China has now effectively been blocked.

By comparison, India remains for now relatively less
affected, with 26% tariffs, and may be a “winner”

in trade terms. Other countries like Malaysia and
Philippines could potentially benefit, at least in

the medium term, but economists have already
warned that this time will likely be different.

While all industrial sectors will be losers relative
to our current baseline, those whose supply chains
are long and span international borders (such

as automotive, machinery and electronics) will

be hardest hit, according to Oxford Economics.
Those that serve domestic markets and have

less complex supply chains, will suffer less.

In Trump’s first wave, trade shifted, but volumes
globally did not decline; it was just new patterns.
The fear this time, with such punitive measures
— and given the US is such a major consumer

of containerised goods — is that overall global
volumes could be negatively affected.

So, the reality is that there will likely
be a major realignment to services and
port calls from the liner operators.

This could, in theory, be easier for independent
operators like Mediterranean Shipping Co,

but perhaps less so for the operators in major
alliances where joint decisions are made.
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Some major container ports in terms of volumes
handled will suffer. There has been massive
investment in Vietnam, so this could be a big
negative for Ho Chi Minh City, for example.

Should volumes shift to other countries and
ports, then the issue of congestion, already
looking due to the incoming US port levy
proposals, will likely become a major issue.

Should volumes into the US decline overall,
deployment of tonnage will be altered, leading
to a cascade of tonnage — likely larger ships

— into other secondary non-US trades, which
might lead to supply/demand imbalances

and negative freight rate alterations.

In addition to the headline focus on containerised
trades, the tariff on foreign built cars announced on
Wednesday is an obvious negative for car carriers
and could push earnings and volumes down.

The tariffs are expected to have immediate
implications for manufacturers, consumers and
markets, but all this comes on top of already
struggling sales and, according to Fearnleys,
should tip volumes down as Japanese and
South Korean exporters become nervous.

The US imported more than 4m cars by sea in
2024, and a 10% decline in sales in the US would
have a negative demand effect of approximately
40 car carriers, Fearnley Securities said.

The direct effect on the tanker market will not be
great, as imports of oil, gas and refined products
were given an exemption from the tariffs. However,
the tariffs will likely lead to an economic setback

if they are implemented and upheld as proposed,
which would impact oil demand adversely.

For dry bulk, the immediate impact will be
limited, but retaliatory tariffs against the
US will affect cargo volumes more than the
US’s own tariffs announced on April 2.

“These are turbulent times for global trade and the
shipping industry,” cautioned International Chamber
of Shipping secretary-general Guy Platten, speaking
between high-level meetings in Beijing on Thursday
with Chinese government shipping officials.

“The evidence shows that tariffs will adversely
affect all countries. Along with the proposal

to charge fees on Chinese ships calling at US
ports — which I testified to the USTR hearing

in Washington last week has the potential to
significantly disrupt global trade — they will also
hurt US consumers and exporters,” he continued.

“ICS has long advocated for free trade, as this
is the new way to grow all economies.

“We hope calm heads will prevail over
the coming months,” added Platten.

WHAT TO WATCH

Tariff impact on dry bulk limited, but worse

could be to come

THE WORST could be yet to come for the dry
bulk sector as far as tariffs are concerned.

Despite the drama of president Trump’s
“Liberation Day” announcement on April 2,
the direct impact on the dry bulk sector has
been assessed as limited by analysts.

The US announced a baseline 10% tariff on all
countries, as well as heftier penalties for the
“worst offenders”. These include China, which
will now be subject to a 54% tariff on all imports,
Vietnam now facing a 46% tariff on all imports
and the EU, which will subject to a 20% tariff.
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Steel imports are subject to a separate
25% tariff, alongside car imports.

The US is the world’s largest importer of steel,
largely from Brazil, South Korea, Japan and

the EU. The immediate impact of the 25% tariff
could see imports from those cargoes redirected
towards alternative markets, Signal Group said.

These markets could include Asia, the Middle
East and parts of Africa. That shift would increase
tonne-mile demand, Signal said, but could
unbalance vessel availability in both major basins.

Page 3



Supramaxes could begin to build up in the Atlantic,
particularly around the US Gulf, which would
depress freight rates, Signal predicted. Conversely,
Asia-bound routes could tighten as Turkish and
other EU steel looks eastwards for buyers, creating
vessel shortages and congestion at discharge ports.

Cement is the other major commodity immediately
affected by yesterday’s announcement. Howe
Robinson head of dry bulk research Bilal
Muftuoglu said US imports from Vietnam (a major
cement exporter) would be heavily affected.

Instead, Drewry director of dry bulk research Rahul
Sharan expects US buyers to switch to Tiirkiye, its
largest cement trade partner. With a tariff of 10% on
Turkish cement versus 46% on Vietnamese imports,
this would be the shrewdest move for importers.

While Turkish exports to the EU might be affected
as a result, these are likely to be replaced by
Vietnamese cement, in the merry-go-round of
trade routes that shipping will have to get used to.

“In this case, there could hardly be any
impact on shipping demand” Sharan
said. “It is time to wait and watch.”

The announcements yesterday will no doubt have
a huge impact on some shipowners, particularly
in the supramax and ultramax segments.

But it’s what to come that will concern owners most.

Brokers Braemar and BRS both said they
expect retaliatory tariffs from other nations
will have the biggest impact on dry bulk
volumes, rather than anything announced at
the White House’s Rose Garden on April 2.

US grain and coal will likely be the biggest
losers as far as commodities go, MSI
director Will Fray told Lloyd’s List.

Fray said coal trade routes will likely be
reshuffled, with the inefficiencies that result
potentially a positive for shipping, providing

volumes are not affected too much.

But the same can’t be said for grain, and
in particular US soyabeans, which are
heavily reliant on China as an importer.

Beijing has a playbook to operate from here.
During Trump’s first term, China pivoted away
from US soya and instead increased its share

from Brazil. The US has lost ground to its South
American competitor ever since, despite a recovery
from the real lows witnessed during the first

trade war with China between 2018-2020.

Fray said that an outbreak of African Swine
Fever exacerbated the decline in US-China
soyabean trade back then. Much of China’s
soya demand comes from pig feed.

He said there were “grounds to argue that US-China
soyabean trade won't be cut as far this time”.

“But with China exerting such strong control over
their market behaviour we will have to wait and see.”

Wait and see with a hefty dose of anxiety is
the order of the day for dry bulk owners.

Muftuoglu said the impact from yesterday’s
announcements would likely be in line with
the “return of inflationary pressure” and
slower GDP growth around the globe, which
would most likely slow dry bulk volumes.

But looming larger on his radar (and many owners)
is the proposal from the US Trade Representative
to levy port fees against China-built ships.

This is already having an impact before
being formally confirmed, Muftuoglu
said, with charterers struggling to find
vessels for US coal and grain cargoes.

If the worst-case scenario comes to pass, port
fees will likely have a much bigger impact

on dry bulk than Trump’s tariffs, despite

the bluster from Washington yesterday.

Tariff impact on cargo underwriting should
even out, says IQUW'’s Heeley

POLITICAL moves towards protectionism

are likely to mean higher cargo insurance
premiums counterbalanced by higher payouts,
according to IQUW’s lead cargo underwriter.
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Scott Heeley spoke to Lloyd’s List last week, when
the intention of the US administration to impose
tariffs on other countries was widely known. The
levels were not revealed until Wednesday this week.
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From a marine insurance perspective, the tax on
trade will, in most cases, mean higher selling prices
for goods — and selling price is one of the metrics on
which underwriters base quotes for cargo policies.

The relationship won’t be mathematically 1:1
because of the other factors that needed to
be weighted, but it will be of that order.

“It’s a pretty simple calculation, although there
are more complicated ones behind it,” said Heeley,
an industry veteran hired by the Lloyd’s insurer
in 2021 to build a cargo book from scratch.

“Theoretically, it should somewhat even itself
out, because the pricing we are receiving goes
up commensurately with the claims value.”

The rider is economies of scale. Clients with a
turnover of $10bn will always get a better rate than
clients with a turnover of $1o0m. This effect has

been seen before, for instance in the oil market.

“We’re not too worried about there being
a significant uptick in claims at this stage.
I see it as something our clients will

be able to navigate,” said Heeley.

But there is concern over the impact on supply
routes, which is a direct correlator to exposure.

“If the amount of goods coming out of
China gets halved overnight, that does
have an immediate knock-on effect unless
they get replaced from elsewhere.”

Tariffs have no direct impact on P&I clubs.
But indirectly, a higher value for goods being
carried on ships could mean higher payouts
in some instances, and this will eventually
have to find a reflection in premiums.

ANALYSIS

Trump 2.0 trade policies curb ship deals for
now but could spur more later

PRESIDENT Donald Trump’s trade policies —
from tariffs to port fees — are not just impacting
shipping trades. They're also affecting deal flows,
said speakers at the Capital Link International
Shipping Forum in New York on Monday.

Trump administration trade policies have further
depressed valuations of publicly listed shipowners.
The overall stock market is declining, putting
further downward pressure on shipping shares.

“If you look at the broader markets, they are
saying there’s the potential for unusual risk to the
downside,” said Scorpio Tankers president Robert
Bugbee. “Our industry doesn’t react to the down-
strike in gentle moves. It’s very, very vicious.

“To me, what the shipping shares are telling
us is that investors are either beaten up badly
because they've made so many losses in the
last few months that they have less money to
manage because their LPs [limited partners]
or their private people are giving more money
to index funds, or they’re just scared witless
right now of making long-term investments.
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“They can’t afford to invest in small shipping
companies that, once they bought them,
could be down 10% in a day on a tweet,”

said Bugbee.[Sidebar#LL1153054]

According to Jefferies analyst Omar Nokta:
“The fundamental issue is that we need a
change in the growth story. When you look at
conventional shipping — containers, tankers
and dry cargo — you can’t make a compelling
growth case in any of these sectors.

“You can’t make it in containers, especially
now with tariffs. The main engine of dry bulk
is China, which is slowing, and with tankers,
you're grappling with peak oil at some point.”

Nokta made a specific reference to Trump policies
in the case of containers, but one could make
connections in dry bulk and tankers as well.

Trump’s trade policies are negative for Chinese
economic growth, which is negative for both dry
bulk and tanker demand, and his administration’s
push for $50-per-barrel oil is counter to the “drill
baby drill” rhetoric and negative for tanker volumes.
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Weak share pricing deters acquisitions

Shipping shares are now trading at hefty discounts
to net asset value, making these equities less viable
as currency for acquisitions of ships or companies.

Simos Spyrou, co-chief financial officer of Star
Bulk, said: “All of the transactions we’ve done
in the past were share-for-share transactions,
and all were on an NAV basis,” meaning that
transaction exchange ratios valued shares at
NAV, even though shares traded at a discount.

“Today, the entire sector is trading at
significant discounts, which makes it very
difficult to conclude these transactions.”

Listed owners also face a hurdle when using
cash, not shares, to buy ships, because

cash transactions will be at NAV and

shares are trading well below NAV.

“Cash acquisitions are not accretive to shareholders
and you cannot justify cash acquisitions to
a shareholder when your stock is trading at
30%-40% [discount to NAV],” said Spyrou.

“The shareholder will ask: ‘Why don’t you
buy your own stock instead of spending
your cash buying vessels?’ So, the market
needs to help us before we see significant
further acquisitions and M&A activity.”

Shipping companies are continuing to talk
about deals despite the valuation hurdle, said
Wiley Griffiths, global head of transportation
investment banking at Morgan Stanley.

“When things are more uncertain, in a risk-off
environment, you can focus more on option value,
whether that’s for the balance sheet [deleveraging,
refinancing at lower rates] — so you're kind of the
longest-dated option in a volatile world and you
can stay afloat as long as possible — or optionality
in terms of looking at different strategic sectors.”

Shipowners “are taking this opportunity, in an
environment that feels very chaotic, to expand their
horizons and explore the space. They could go in a
variety of directions. Deals are being talked about.

“Whether or not we’ll see the press releases is to
be determined. But certainly, the conversations

we're having now are probably broader in terms
of where we go on the strategic chessboard

than we’ve had in a long time,” said Griffiths.
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Port fees could drive ship sales,
new holding companies

The US Trade Representative plan to levy massive
port fees on operators of Chinese-built ships
could precipitate widespread vessel transactions
and holding company restructurings. But that

all depends on the language of the final rule.

If US port fees are levied, Chinese-built ships
would be redeployed to non-US trades, and some
owners would likely sell their Chinese-built ships
at a discount. If the final rule penalises all ships
of an operator that has any Chinese-built ships
or Chinese newbuild orders, different holding
companies could be set up: one for US trades,
one for non-US trades.[Sidebar#L1L1153063]

According to Griffiths: “With the port fees, I

think there’s a trading opportunity because the
secondhand market for ships is relatively liquid. I
think it’s premature to make those kind of decisions
ahead of whatever comes out, but I do think people
are trying to figure out: ‘Do I need to be ready? Is
there capital required around that? Who would my
counterparties be if I was going to do something?’.”

Christopher Avella, chief financial officer of
Scorpio Tankers, said: “Everybody’s a little bit
shell-shocked that this is happening. In terms of
actually putting actionable items on paper on how
you're going to deal with this, that’s the next step,
whether it’s different legal structures, avoiding
trading in the US or selling Chinese ships.

“You do get some sense that we're going to see
changes, but I think we’re still kind of far from that.

“And what if these port fees are temporary? Should
shipowners be restructuring their organisations and
selling off their Chinese ships if the administration
is just using this as a negotiating tactic and three
months from now, the port fees are gone?”
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What the IMO levy rollback means for shipping

A GLOBAL emissions regulation based on a
greenhouse gas fuel standard is going to be hard
for shipping companies to live with, experts warn.

Talks at the International Maritime Organization
this week saw momentum swing in favour
of a credit trading plan nicknamed J9.

The final detail of how it will work won’t be
known until October, when the IMO adopts
its package of mid-term climate measures.

The Jg plan would create a two-tier GFS where
ships must buy remedial units (RUs) if they
fail to hit annual GHG fuel intensity targets.

Ships that meet the upper line for a “direct
compliance target” would be fully compliant
and eligible to earn surplus units (SUs).

Vessels that fall between this and a lower base
threshold would pay a lower RU cost, and ships that
fail to meet the base would pay a higher RU cost.

The prices and thresholds are yet to be agreed,
so the stringency is unknown for now. But the
scheme’s complexity is already raising concerns.

“It looks awfully complicated,” OceanScore
managing director Albrecht Grell said.

Grell said it could create the same problems
as Fuel EU Maritime, the European fuel
standard that much of shipping is already
struggling to understand and plan for.

But the extra compliance tier in J9
made it still more complex.

Grell said in situations where the shipowner,
charterer and manager were separate, “the
complexity of the commercial agreements
between these parties will skyrocket”.

He estimated that an EU ETS charterparty clause
could be done with a few sentences and a good
FuelEU clause in about a page and a half. The extra
tier meant the IMO rule would be more difficult.

“It’s going to be way more complex in agreeing
something commercially and then following
through on the agreements,” he said.

Lookout Maritime chief executive Martin Crawford-
Brunt said of Jg: “The added complexity is really
unwelcome but seems to be unavoidable.”

Crawford-Brunt questioned whether the IMO
would be able even to agree a global fuel standard
at all, because of geopolitical tensions and the
fact countries could opt out if they didn’t like it.

“They’ve got a really big problem in
terms of enforcement,” he said.

“If you have Saudi Arabia, Brazil, South Africa,
China and the US opting out, could you call
that a global standard? I don’t think you can.

“I think the machinery that we’ve got isn’t
up to the problem we’re trying to solve.”

IMO delegates are hashing out the policy design
in informal talks this week. What they come

up with will then be approved at MEPC83

next week, adopted in October, and enter force
from 2027 — as long as it all goes to plan.

Grell said he doubted it would. The EU had years to
implement Fuel EU Maritime, “and still it’s chaos”.

“And now we believe that IMO, with all the
local regulatory bodies including the oddest
places on earth, are able to pull this off in,
like, 14 months? I don’t have that creativity
to tell [how] that’s going to work.”

Shipping companies ‘must do more’ to prepare

against threats

SHIPPING should take increased steps as

an industry to counter a more dangerous
security environment facing vessels across a
large swathe of international shipping lanes, a
leading maritime security expert has said.
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“Security risks are ongoing in an extensive area
along an axis starting from the Black Sea down
to the Suez Canal, and the Red Sea through the
Bab el Mandeb Strait,” said John Pavlopoulos,
president of Sea Guardian, a company
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offering security solutions to the industry.

The region had been the most dangerous in
the world for shipping in the past three years
due to the war raging in Ukraine, the violence
and destruction in Gaza, and the Yemen-based
Houthis’ attacks on shipping, he said.

Pavlopoulos, who retired from the Hellenic Navy
with the rank of rear admiral after serving as
Greece’s military representative to Nato and

the EU between 2019 and 2023, said he found

it “unacceptable” that the Houthis had been
allowed to disrupt shipping in the Red Sea,
effectively controlling two of the world’s eight
most important maritime chokepoints.

The new US administration of Donald Trump
was pursuing a policy combining diplomacy with
attacks against the Houthis that was “headed

in a better direction”, in Pavlopoulos’ view.

But he was pessimistic about the chances
that maritime traffic in the region could
return to normal before the autumn of this
year, at the earliest.[Sidebar#L1L1152933]

“In order for the flow of merchant shipping
through the region to return to its previous
volume, trust needs to be re-established
and this will take time,” he said.

Pavlopoulos, who was speaking at a
maritime security conference in Athens, said
shipping companies in his experience often
needed to do more to protect themselves
when navigating higher-risk areas.

On average, the sector probably rated a score

of five out of 10 in terms of their security
readiness, he told the audience at the conference,
which was organised by the Council for
International Relations — Greece, the Foreign
Affairs Institute and the Propeller Club.

“A lot more has to be done and the awareness of the

crew is of paramount importance,” said Pavlopoulos.

Prior to any voyage in those areas, companies
should have threat and risk assessment
reports from credible providers, to identify the
situation well in advance and issue adequate
guidelines to the master, he added.

Their security advisers should also propose
measures to mitigate threats and risks
adapted to the current realities in the specific
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high-risk area, as threats changed and were
in any case different from region to region.

Pavlopoulos acknowledged the role of the
International Maritime Organization in
propounding best practices, but he called
for more intergovernmental initiatives.

“My belief is that the establishment of a
task group of qualified officials that are
continuously examining the existing threats
and risks would be a great step,” he said.

“Issuing bulletins, guidelines and proposals
for best practices and alerts could assist
to better mitigate the risks.”

Maritime security course

He also advocated launching a new maritime
security course tailored for masters and first officers.

For Greek shipping, which has counted several
casualties from Houthi rocket and drone
attacks, this could be developed at the Nato
Maritime Interdiction Operational Training
Centre in Crete, if the idea was supported

by the country’s shipping ministry and
maritime associations, Pavlopoulos said.

A number of executives of prominent shipping
companies also participated in the discussion of a
wide range of risks facing today’s shipping industry.

“Significant risks” lay in the due diligence and
‘know-your-customer’ (KYC) requirements that
are being imposed on companies, especially

in relation to Russian oil cargoes, said George
Konstantakos, head of commercial for tanker
owner and operator Avin International.

“There are cases, even though everything
checks out in terms of the attestations, the
shareholding structure [of the counterparty]
and its not being on the Ofac list, there is still
a risk that the documents may be fake.

“So the owner has to be very cautious and very
proactive and you have the burden of proving that
you did the diligence that was needed at the time
of the fixture, which is not an easy case, especially
if you are talking to the US government,” he said.

Owners were also facing a “peculiar situation”
related to the trading history of their ships.
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“Even though owners load and discharge vanilla-
clean cargoes from Russia, sometimes oil majors
and charterers like BP, Total and Shell prefer not
to charter ships with a Russian history, which puts
another burden on the owner in commerciability,
tradeability and of course the resale value of the
ship, because the history follows the IMO number.

“It’s yet another risk to take into account

and the same applies to Israel calls,” said
Konstantakos. “There you have the Arab
League boycott, which in effect restricts your
trade and the ship’s, and resale value drops.

“So the owner has to examine commercial decisions
very carefully,” he said.[Sidebar#LL1152845]

Konstantakos also said, however, that the heightened
risk environment in his experience had seen owners’
and charterers’ interests more aligned than before.

“Up until 2022, relationships between owners
and charterers were like classic cats and dogs,
fighting about everything under the sun.

“Since then, it has been a honeymoon between
owners and charterers. We all realised we are on the
same side, the common factor being that after the
Russian invasion of Ukraine, everyone was making
money, and we are working in same direction.”

Stamatis Tsantanis, who helms two Nasdaq-listed
dry bulk shipping companies, Seanergy Maritime
and United Maritime, saw “very diverse scenarios”
in the new US administration’s approach to trade.

“Almost anything can happen — from very
positive news for shipping to very negative
news for shipping and the global economy.”

Speaking hours before president Trump unveiled
details of the US’s ‘reciprocal’ tariffs on the

rest of the world, Tsantanis said the more
positive outlook would be “if tariffs remain

at sustainable levels where you see diversion

of certain goods and raw materials to longer
distances, such as has happened in the past.

“Global shipowners being agile and adaptable
have found ways of moving cargoes to longer
destinations, making shipping more profitable.

“Sanctions, tariffs and geopolitical turmoil usually
create material opportunities for shipping,” he said.

“However, there is a downside risk if we get involved
in an escalated trade war. If this happens, we might
see a global slowdown and a recession in many
countries, and that’s very negative,” said Tsantanis.

MARKETS

HD KSOE wins $175m tanker order from

Sonangol Shipping

SOUTH Korea’s HD Korea Shipbuilding & Offshore
Engineering has announced in a stock exchange
filing that it has won two suezmax tankers worth
Won257.6bn ($175m) from Sonangol Shipping.

The 157,000 dwt tankers will be built by
HD Hyundai Samho and are scheduled
for delivery by May 2027.

This is the second contract awarded by
Sonangol to HD KSOE since 2021.

In 2021, Sonangol ordered two 158,000 dwt tankers
from HD Hyundai Samho. Sonangol Kulumbimbi
(IMO: 9938482) and Sonangol Kulumbimbi

(IMO: 9938482) were delivered in 2023.

The Stena Sonangol Suezmax Pool, a joint venture
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between Sonangol and the Swedish tanker operator
Stena Bulk, operates 17 crude oil tankers.

In a media statement, HD KSOE said: “Including
these orders, we have received orders for a total
of 24 ships worth $4.1bn to date, achieving
22.6% of the annual order target of $18.1bn.”

By ship type, the company has received
orders for four tankers, one liquified natural
gas carrier, four LNG bunkering vessels, one
liquified petroleum gas/ammonia carrier, two
ethane carriers and 12 containerships.

An HD KSOE official told Lloyd’s List:
“Based on a stable order backlog, we plan
to continue our selective order-taking
strategy with a focus on profitability.”
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Nova Marine Carriers forms new steel

shipping business

ITALIAN-SWISS bulker operator Nova Marine
Carriers has formed a new company with
international steel manufacturer Marcegaglia to
transport raw materials to manufacturing sites.

NovaMar Logistic will assume the management
of Portugal-flagged, 26,307 dwt Sider Luck (IMO:
9495595) (formerly operated by Nova Marine) and
operate it on European cabotage routes, linking
raw supply ports with Marcegaglia’s industrial
plants in Ravenna and Fos-sur-Mer, for example.

Marcegaglia chief executive Antonio Marcegaglia
said the venture strengthens its collaboration
with Nova Marine and stressed the importance

of maritime transport in the steel industry.

“Ongoing conflicts, geopolitical instability and
growing protectionism are driving the need to
find creative and structured solutions aimed at
safeguarding supply chains and, consequently,
maintaining competitiveness,” he said.

Nova Marine boasts a fleet of more than
100 owned and operated vessels, with the
majority bulk carriers or cement carriers.

The deal was developed by OD Shipping,
a historic broker of Marcegaglia Group.

IN OTHER NEWS

IMO agrees on standardised
emissions data

THE International Maritime
Organization has agreed

on standardised emissions
reporting data that satisfy current
emissions regulations, such

as FuelEU Maritime, as well as
potential future regulations.

“The expanded Tatham & Co will
have the capacity and capabilities
to handle more complex

cases on the contentious side,
alongside providing a wider
range of expertise to their

client base,” they added.

In particular, dry and sale

of goods capability will be

The IMO added standardised
emissions reporting data fields to
its Compendium on Facilitation
and Electronic Business,
following the 49th meeting of

its Facilitation Committee.

The compendium standardises
the data that ports, shipping
companies and other
stakeholders in the industry
use on a daily basis to make
trade more efficient.

Tatham & Co and Sea Green
announce shipping law merger
MARITIME law firms Tatham
& Co and Sea Green Law
began working together
under the Tatham & Co brand
name as of yesterday, the
two sides have announced.
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enhanced, while at the same
time allowing cross-selling
to the admiralty team.
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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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Curated maritime news and
market analysis

Unrivalled 115k+ articles i(;ogreisepnondents
news coverage in our archive o naritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com
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Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
)

lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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