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Trade war carnage won’t sink 
shipping, says analyst eyeing 
new rally

INVESTORS shouldn’t abandon shipping just yet, argued analysts, 
despite panic selling amid escalating trade war rhetoric.

Markets could mirror the strong rebound seen during recovery from 
the pandemic, Yan Hai, chief transport analyst at Shanghai-based SWS 
Research claimed.

His bullish projection contrasts with the prevailing sense of dread as 
stocks started to plunge following President Trump’s declaration of 
higher-than-expected tariffs and retaliatory countermeasures 
announced by China and the EU.

Asian shipping stock plunge

Asian markets continued their slump after opening on Monday, with 
shipping stocks not spared in the rout. Share prices in mainland China 
and Hong Kong have suffered an even steeper drop, having been closed 
on Friday for the Qingming Festival.

Cosco Shipping Holdings, which controls the world’s fourth-largest 
containership fleet, saw its shares tumble nearly 15% in Hong Kong 
and 10% in Shanghai. Its oil and gas shipping sister firm Cosco 
Shipping Energy Transportation, also dual-listed, fell 12.2% and 
10% respectively.
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Another state-run shipping giant, China 
Merchants Energy Shipping, dropped nearly 
10%. Hong Kong-listed bulk shipping firm 
Pacific Basin Shipping and intra-Asia box 
shipping specialist SITC International Holdings 
plunged 4.7% and 13.6% respectively.

Elsewhere, Seoul-listed HMM and Pan 
Ocean Shipping was down 5.7% and 4.5%. 
In Tokyo, NYK Line and Mitsui OSK Lines 
both lost more than 6% in valuation, while 
K Line the smallest among the three major 
Japanese shipping groups, dropped 8.7%.

In its latest weekly report, Sea-Intelligence 
echoed many economists’ predictions that the 
trade war will tip the US and global economies 
into recession, warning the aftermath of the 
2008 financial crisis could be repeated.

“From a scenario planning perspective, stakeholders 
should read up on the financial crisis impact 
in 2009, where we saw a -9% drop in global 
container volumes and a full-on collapse in freight 
rates,” said the consultancy. “In the face of such 
a scenario, the Red Sea crisis’ absorption of 
capacity, will not do much to stem such a crash.”

A three-stage recovery

The scenario analysis from Shanghai-based 
SWS Research was far more upbeat, however.

Yan, who has long been a shipping stock 
optimist,  laid out a three-stage market outlook 
during an investor call on Monday .

The current sell-off driven by recession fears 
marks the first stage, during which US importers 
will likely cancel or postpone orders due to 
the uncertainty over tariff negotiations.

Michigan State University economics 
professor Jason Miller, interviewed by Lloyd’s 
List last week, also pointed to such import 
suspensions as a rational step encompassing 
huge volumes of containerised goods.

Meanwhile, carriers will react to sliding volumes 
by blanking sailings to steady rates, just as they 
did at the start of the pandemic, said Yan.

“The average inventory cycle for fast consumer goods 
is 30 days. If stocks are not replenished, shelves 
will be empty in a matter of weeks,” he explained.

“Once the US supermarkets start seeing shortages 
and consumer hoarding, we believe the scenario 
may start to enter the next stage,” he said.

In the second stage, domestic pressure will 
prompt the US to soften its stance and reach 
agreements with many trading partners, especially 
those in Southeast Asia, to lower tariffs. Equity 
valuations will also start to recover then.

The third stage kicks in when importers begin 
massive restocking once tariff deals are settled. 
Further trade route changes and logistics 
bottlenecks from supply chain shifts will then 
deliver another blow to container shipping 
efficiency,  thus pushing up rates tremendously.

“Tariff differentials between countries will lead to 
more transhipments,” said Yan, adding that should 
US deals with the likes of Vietnam or Mexico 
include restrictions on Chinese imports, trade 
flows of intermediates will also see huge changes.

“The new trade lanes will also mismatch greatly 
with infrastructure predicated on free trade-
driven ports automation and ship upsizing, causing 
container shipping efficiency to deteriorate.

“And we have to also consider the potential 
impact from the US port fees against China 
from the 301 investigation, which could make 
the situation even more chaotic,” he added.

While comparisons between Trump’s latest 
tariffs and the infamous 1930 Smoot-Hawley 
Act that exacerbated the Great Depression 
grow, Yan argued that times have changed.

“With decades of globalisation, supply chain 
complexity and network effects are totally different 
compared to 1930, making domestic production 
and import substitution much harder.”

Demand for better infrastructure from new 
exporting and transhipment countries could benefit 
dry bulk ships, he said. In tankers, positives may 
come even faster, with Opec+’s unexpected plan 
to hike production possibly leading to oil price 
contango, driving up floating storage demand.

US shipbroker Poten & Partners also said the tanker 
market should at least theoretically benefit from 
the increased output, with VLCCs that account for 
about two-thirds of the oil exports of the Opec+ 
countries set to become the main beneficiary.
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“A low oil price could bring an additional benefit to 
the regular aframax and suezmax fleet,” it said in a 
new report. “With the price of Russian Urals below 

the price cap, mainstream owners can again service 
this trade, replacing vessels from the dark fleet.”

WHAT TO WATCH

Tariff turbulence poised to reshuffle 
VLGC trades
THE very large gas carrier market is known for its 
volatility — and it is poised to get more volatile.

China’s Friday announcement of a 34% levy on US 
imports in response to the “Liberation Day” tariff 
extravaganza in the White House on Wednesday 
is expected to materially impact VLGCs, with a 
reshuffling of trade routes very much on the cards.

A rerouting of trade routes could ultimately be 
positive for VLGCs if it leads to longer voyages 
and more tonne-miles, but there are also some 
downside risks, including that the global trade war 
pushes the world into a recession and demand for 
transportation of bulk energy commodities falls.

Freight rates on the US Gulf-Japan route fell by 
4.6% when markets closed on Friday, according 
to Baltic Exchange assessments. Freight rates on 
the US-Europe and Middle East Gulf-Japan routes 
both fell by 4%; the BLPG Index, an average of 
time charter equivalent rates on the three major 
trade routes divided by ten, fell 4.4% to 4,470.

There is still uncertainty as to what happens 
next, but what is clear is that of all bulk 
energy commodity carriers, VLGCs are at the 
highest risk of a trade reshuffle given the US’s 
dominance in exports of liquefied petroleum 
gas, primarily propane — and China’s position 
as the biggest importer of US-origin LPG.

“From a shipping perspective, LPG is the most 
directly exposed segment [to China’s tariffs], 
with 13% of the VLGC market trading US-
China,” Clarksons shipping analyst Frode 
Mørkedal wrote in a client note on Friday.

According to data from commodities analytics 
provider Vortexa, almost 27% of LPG cargoes loaded 
in the US in 2024 were discharged in China. That 
figure swells to nearly 33% when looking exclusively 
at cargoes carried on VLGCs. For China, the US 
accounted for about 60% of all LPG imports last 

year, nearly all of which carried on VLGCs. US-
origin ethane, which is shipped on board very large 
ethane carriers that can also carry LPG, accounted 
for virtually all of China’s ethane imports in 2024.

Driving the robust US-Asia LPG trade is the 
propane price arbitrage, which is poised to 
shrink amid the new tariffs. China’s levies will 
make American propane 34% more expensive 
to buyers, and if other Asian nations like Japan 
and South Korea erect similar retaliatory 
measures, the competitiveness of US propane 
with key Asian buyers will erode further.

According to Yohanna Pinheiro, head of LPG 
freight pricing at price reporting agency 
Argus Media, Chinese buyers will likely seek 
to purchase more cargoes from Middle East 
producers, but might find supplies limited.

“China will likely turn to the Middle East Gulf 
as an alternative source of supply, as well as 
Australia, west Africa, Canada and potentially 
even from Europe, which could source its LPG 
from the US,” Pinheiro told Lloyd’s List.

“Still questions remain whether all these 
alternatives could replace US cargoes, even with 
Opec+ ramping up production from May.”

One upside scenario for VLGCs is that India, 
which primarily imports LPG from the MEG 
and is the world’s second-largest importer after 
China, starts purchasing more LPG from the US 
while China increases its uptake from the MEG.

According to John Hadjipateras, chief executive 
and president of New York-listed VLGC owner 
Dorian LPG, the company’s fleet gained 
tonne-miles on longer voyages to India when 
China slapped tariffs on US LPG in 2018.

“The last time in our industry where we had 
reciprocal tariffs imposed by China on US LPG, it 
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increased [our] tonne-miles,” he told a Connecticut 
Maritime Association forum in Stamford on 
Thursday, ahead of China’s announcement.

“Suddenly, instead of going to China, we 
were going to India. So, you never know.”

Jefferies shipping analyst Omar Nokta also saw 
a potential upside to VLGCs from the tariffs.

“LPG is most at-risk to shifts in trading patterns 
as a result [of the tariffs], though we note that in 
September 2018 when China placed a 25% tariff 
on US propane, causing US-China volumes to 
drop to zero, VLGC spot rates actually improved 
from $15,000 per day in the 12 months prior to 
the tariff to $35,000 per day in the following 
12 months as the US and China diversified 
their flows with other buyers and suppliers,” 
Nokta said in a client note on Friday.

There is also a risk that rates would take a 
short-term hit, Argus Media’s Pinheiro said.

“In the short term, there is an increased risk 
of cancellations. Goods shipped before April 
10 and arriving in China by May 13 will not 
be subject to the tariffs — that timeframe 
[points to] at least 29 spot VLGC deals that 
potentially could be subject to the new tariffs.

“If cancellations do take place, that would free up 
previously booked vessels and increase pressure 
on freight in the near term. But this could be offset 
by a rush of demand for cargoes elsewhere.

“It is very likely that volatility is 
coming.” she predicted.

According to Opis senior shipping/LPG 
analyst Jamie Aldridge, it is likely the change 
in trade patterns will increase inefficiencies, 
which tends to be positive for rates.

“Most of the volumes are tied in and if anything, 
market disruptions always boost freight 
due to inefficiencies and rescheduling.

“However, more tax does mean less room 
for freight. We could see players cancelling 
cargoes — take the fee, they will lose less 
than shipping it,” said Aldridge.

A commodities trader who requested to remain 
anonymous noted that some of the US LPG 
exported to China is supplied under term contracts. 
Rumours were surfacing that Chinese buyers 
were already pushing traders for discounts to 
compensate for the import tariffs, he said.

“It’s going to be interesting times over the 
next two months, that’s for sure.”

ANALYSIS

Pacific Islands complain of being ‘sidelined’ 
at IMO climate talks
PACIFIC Islands calling for a global carbon 
levy on shipping’s greenhouse gas emissions 
complain they have been sidelined in 
International Maritime Organization talks.

The political bloc of small island developing 
states, led by the Marshall Islands, has long 
championed the cause for a $150 per tonne 
of CO2 equivalent levy, saying it faces an 
existential threat from climate change.

But last week’s technical working group meeting, ISW-
GHG19, did not include their separate levy plan in the 
draft text that will become the new global regulation.

The Micronesian Center for Sustainable Transport, 

which works with the Pacific bloc, complained 
of “serious concerns about the fairness and 
transparency of the negotiation process”.

“More than half of member state interventions at 
the meeting backed a universal greenhouse gas 
levy,” the MCST said in a statement on Friday.

“Even so, the working group chair sidelined their 
views by refusing to recognise the majority in 
support of this critical mechanism and chose to 
work on the basis of his own bridging proposal.”

The statement said a growing bloc of countries 
from Africa, the Caribbean, Central America 
and the Pacific still saw a levy as essential.
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A group of these countries known as ACP+ put 
forward a compromise proposal reframed as 
the “zero and near-zero (ZNZ) contribution” to 
“generate stable and predictable revenues that we 
know are necessary to incentivise an equitable 
green energy transition in the industry”.

Marshall Islands ambassador Albon Ishoda 
said the group was united on delivering 
ambition and equity for the global south.

“But on equity, our voices are being ignored, 
and I have real concerns that the current 
proposal being developed… risks failing the 
most vulnerable and leaving people behind.”

The MCST said some developed countries, 
including the EU and Canada, expressed 
interest in compromise. But others such as 
Brazil, China and the UAE voiced concerns 
over the Marshall Islands’ draft.

The UK indicated openness to parts of the 
Pacific-backed text, while the US “remained 
largely silent until the end, expressing 
concern about fairness and scope”.

A European delegate said the bloc’s first preference 
was a levy, but it abandoned its position out of 
fears that China and other opponents would 
pull out of the negotiations, undermining the 
effectiveness and legitimacy of a global regulation.

Another delegate said the ISW-GHG chair, 
Sveinung Oftedal of Norway, had been 
“courageous” in his handling of the political 
divisions, an extremely difficult diplomatic job.

Oftedal’s J9 compromise plan, now in pole position 
to form the final regulation, includes a feature 
designed to ensure it raises some revenue, following 
criticism of the IMSF&F plan on which it is based.

Sources see the plan looked better than the 
China-backed IMSF&F, but there are widespread 
concerns about its complexity and ability to raise 
revenue, and whether it can give green fuel makers 
the certainty they need to invest in production.

An IMO spokesperson told Lloyd’s List that Oftedal 
had consistently encouraged member states to work 
together to find consensus on an architecture of 
measures that could be approved by consensus.

All delegations had been able to put forward 
their respective proposals for the different 

elements of the IMO Net Zero Framework for 
consideration by the group, the spokesperson said.

“In formulating his proposal, the chair has 
reflected and integrated various elements put 
forward during these discussions, which jointly 
in his view can pave the way for a compromise 
solution to be approved this coming Friday.”

Time pressure

MEPC83 started this morning and is already one of 
the busiest meetings in the organisation’s history, 
with almost 1,200 people attending in person.

MEPC chair Harry Conway, of Liberia, directed 
the GHG working group to continue its talks in 
committee rooms, which are not open to the public.

The working group is due to report back to the 
main plenary session by Friday, leaving limited 
time for public discussion of its progress.

Oftedal, summarising last week’s talks this 
morning, said his paper was not supported by the 
whole group, and there had been concerns it did not 
adequately reflect the views of those who spoke.

But he added the ISW-GHG had managed 
to consider in detail draft regulations on 
the goal of a Net Zero Framework, an IMO 
fund and its possible revenue disbursement, 
discussions on emissions intensity reduction 
factors (nicknamed Z factors) and prices for 
remedial units, despite the limited time.

Oftedal said the annex to the report of ISW-GHG 
18 in February still contained more than 800 
square brackets and the group would have to 
finalise the legal text under severe time pressure.

He said the talks were being held on the basis that 
nothing is agreed until everything is agreed.
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MEPC83: Broad support for new North-East 
Atlantic ECA
THE International Maritime Organization has 
heard broad support to create a new emissions 
control area in the North-East Atlantic for nitrogen 
oxides, sulphur oxides and particulate matter.

On Monday, the Marine Environment 
Protection Committee (MEPC83) was told 
creating such an ECA would link existing 
ECAs in the Baltic Sea, North Sea and English 
Channel with the adopted Mediterranean, 
Norwegian and Canadian Arctic ECAs.

The new ECA would cover the territorial seas 
and exclusive economic zones of France, Ireland, 
Portugal, Spain and the UK — about 5m sq km — 
with entry coming into force by 2027 at the earliest.

The EU said extending the ECAs would 
“not only preserve the level playing field for 
economic operators but will also contribute 
to better public health and environmental 
protection within the EU and beyond”.

“The designation of the proposed NE Atlantic ECA 
will significantly reduce ship emissions, improve air 
quality and contribute to improved public health and 
environmental protection in the North-East Atlantic 
region,” an EU submission (MEPC83/12) said.

The ECA would also cut emissions of soot 
pollution, known as black carbon, on Arctic sea 
ice, helping to prevent its outsized contribution 
to global warming, as long as ships used 
distillate fuels used instead of heavy fuel oil.

It would protect over 1,500 marine protected areas, 
17 key marine mammal habitats and 148 Unesco 
sites by mitigating environmental damage from 
pollution deposition and ocean acidification.

The EU argued the proposed ECA could 
also prevent 118 to 176 premature deaths in 
2030, with cumulative reduction of 2,900-
4,300 premature deaths from 2030-2050.

The economic benefit was estimated at 
€820m-€1.23bn in 2030, and €19bn-
€29bn between 2030-2050, against an 
estimated cost to switch to MGO and Tier 
III engine compliance at €472m in 2030.

Panama said: “The environmental and public 
health benefits of this proposal are significant 
and far transcend the challenges involved 
in terms of technological adaptation and 
compliance for the shipping industry.”

It added that since most of the ships passing 
through the new zone already work in other 
ECAs, so the cost would not be as high.

Compliant fuel supply

But China said the new ECA would require ships 
entering the region to bunker compliant fuel long 
before entering the area. It said the IMO should 
assess whether there was enough compliant fuel 
supply outside the interconnected ECA region.

“It is essential to avoid forcing international ships 
to detour solely for the purpose of bunkering 
compliant fuel, which would not only increase 
the operational on the shipping industry, 
but also result in unnecessary emissions of 
pollutants and greenhouse gases,” China said.

Panama backed the EU’s recommendation for 
the new ECA to follow the three-dates criteria 
used to close the keel-laying loophole in the NOx 
Tier III requirements under Marpol Annex VI.

Using only the keel-laying date to determine 
when a ship was built has meant new ships 
being launched with keels laid years ago 
and held in reserve to skirt the rules.

This has let new ships appear older, and 
thus exempt from Tier III in the rules. The 
remedy would be to use the building contract, 
keel laying and delivery dates together.

The MEPC will keep working on the 
technical aspects of the proposal until 
its next meeting in October.
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Greek shipowners call for IMO solution that 
avoids collateral damage
GREEK shipowners, who control a significant 
chunk of oceangoing shipping capacity, have 
called for mid-term measures to be agreed at the 
International Maritime Organization that will 
not undermine the basis of tramp shipping or the 
security of investments made by early movers.

As the IMO’s key 83rd Marine Environment 
Protection Committee meeting got underway 
in London on Monday, Greek owners had their 
eye on two contentious issues in particular.

One is clarity in the measures that emerge 
about the role of the commercial operator, or 
charterer, in the chain of responsibility.

While shipowners remain responsible for penalties 
if they fail to comply, owners will want the final 
treaty to explicitly allow companies to recover 
compliance costs from the commercial operator.

Under the EU’s own climate-related 
measures, shipping companies are entitled 
to reimbursement of the costs of compliance 
when the purchase of the fuel or the operation 
of the ship is assumed by the commercial 
operator, as is typical under time charters.

The issue applies mainly to the tramp 
and bulk sectors which account for the 
overwhelming majority of transport work 
globally and where most of Greek shipping 
is concentrated. In the liner sector it is 
common for the shipping company to also 
undertake the commercial operation.

The EU as a whole is backing the inclusion of 
such a provision, and has made it one of four key 
conditions for considering any alternatives to a 
universal levy combined with a global fuel standard.

However, the Union of Greek Shipowners 
has warned that failure to make the rule 
sufficiently explicit in the final treaty 
would risk commercial chaos.

“A global solution on mid-term measures must be 
both sustainable and pragmatic,” UGS president 
Melina Travlos said in a statement to Lloyd’s List.

“Safeguarding the right of the ship to recover 
compliance costs associated with the IMO 

mid-term measure, once adopted, from the 
entity that is operationally responsible for 
determining the cargo, route, or speed of the 
ship is a prerequisite for the sustainability of 
the shipping industry during its transition.”

Clarity in the text of the treaty was necessary “to 
prevent complex commercial disputes,” she added.

Another contentious issue will be the treatment 
of liquefied natural gas as a marine fuel.

Travlos underlined the importance the UGS gives 
to LNG as “the most viable” transitional fuel for 
lowering emissions on the path towards net zero.

“LNG remains a practicable, affordable, and safe 
alternative fuel, available at scale and with an 
existing bunkering infrastructure,” she said.

In the absence of other scalable and 
operationally feasible solutions, there had 
been significant investments in LNG-fuelled 
vessels as well as the infrastructure for 
supplying the fleet with LNG as a fuel.

“Introducing restrictive regulatory measures 
that prematurely undermine LNG’s role 
would not only jeopardise these investments 
but also disrupt the industry’s pathway 
toward decarbonisation,” said Travlos.

She noted that some groups of states had 
submitted proposals with a “very high 
level of ambition” but it was important for 
solutions to be realistic and investable.

Privately, some Greek owners have voiced 
disappointment with the European Commission’s 
stance on fuels, saying that its FuelEU Maritime 
regulation was a classic case of moving the 
goalposts in a way that undercut investments.

Just a few months after the legislation was 
adopted in autumn 2023, Brussels announced 
more ambitious climate targets.

“We urge decision-makers to ensure 
inclusivity, recognising that all lower-
emission fuels should be part of a sustainable 
decarbonisation trajectory,” said Travlos.
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The UGS’ appeal follows public remarks made 
last week by the country’s largest shipowner, 
Maria Angelicoussis, who called for “fuel-
agnostic” regulations to be agreed this week.

“A stable and predictable regulatory regime, 
one that will encourage the use of lower 
carbon fuels irrespective of their nature, is of 
utmost importance,” Angelicoussis said.

Proponents of LNG as a transitional fuel say 
that ‘grey’ LNG offers an immediate emissions 
reduction on a well-to-wake basis, while 
‘grey’ methanol and ammonia had higher 
footprints than conventional fuel oil.

Additionally, LNG also provided scope for 
owners to further reduce their GHG footprint 
by blending bio or synthetic LNG.

At the start of this year, industry lobby group 
SEA-LNG said that 638 dual-fuel LNG vessels 
were in operation globally, with more than 
1,200 expected to be operational by 2028.

Last year, LNG-burning vessels made up 70% of 
the order book for alternatively fuelled ships.

Several leading Greek shipowners, such as the 
Angelicoussis Group and Evangelos Marinakis’ 
Capital Group, have invested in dual-fuel LNG 
vessels, but so have many others around the world.

The container sector has also seen huge orders 
for dual-fuel LNG boxships from leading ocean 
carriers like Mediterranean Shipping Co, CMA 
CGM, Evergreen, Hapag-Lloyd and others.

MARKETS

Zim confirms long-term charters of Economou 
boxship newbuildings
ISRAELI container line operator Zim has 
confirmed that it has entered into long-
term charter agreements for a new series 
of 10 sub neo-panamax containerships.

The 11,500 teu vessels were ordered in February 
by George Economou’s TMS Group from Chinese 
shipbuilder Zhoushan Changhong Shipyard.

They were specified to liquefied natural 
gas dual fuel specification and are set 
for delivery in 2027 and 2028.

Zim said that seven of the vessels will be 
chartered from TMS Group subsidiary 
Containers Ventures Holdings.

The remaining three ships will be chartered 
from an affiliate of Idan Ofer’s Kenon Holdings, 
which was Zim’s largest shareholder until 
late 2024. They are understood to have 
been resold by TMS to Kenon Holdings.

Commenting on the agreement, Zim president 
and chief executive Eli Glickman said: “These 
agreements ensure access to an important vessel 
segment and further strengthen our core LNG 
fleet, which is a critical commercial differentiator.

“Importantly, this versatile capacity is ideally suited for 
Zim’s various global trades, enhancing our commercial 
agility and growth potential,” added Glickman.

The new ships are being built to a standard 
design provided by Chinese ship designer CIMC 
ORIC. The company is a division of China 
International Marine Containers which is a 
shareholder in Zhoushan Changhong Shipyard.

Vessels of the same design have previously 
been ordered by the world’s largest container 
line operator Mediterranean Shipping Co.

Having adopted a strategy of utilising mostly 
short-term chartered tonnage since the company 
listed on the New York Stock Exchange in 2021, 
Zim has since been entering into long-term charter 
agreements with major tonnage providers.

With its latest long-term agreement, Zim 
appears to be continuing its transition 
towards long-term charter commitments with 
alternative-fuel ships, and at the same time 
reducing its exposure to the charter market.

Zim did not disclose the charter period or daily 
charter rates but stated that total charter hire 
consideration was “approximately $2.3bn”.
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Week in newbuildings: NYK confirms order for 
methanol dual-fuel VLCC
NEWBUILDING ordering activity was relatively 
muted in the past week with an offshore sector 
vessel, one very large crude carrier, two cruiseships, 
two bulkers and three gas carriers being contracted. 

In the tanker sector, Japan’s NYK confirmed it 
had ordered a methanol dual-fuel very large crude 
carrier from compatriot shipbuilder Nihon Shipyard.

The 310,000 dwt vessel is due for delivery in 
2028 and has been ordered against a long-
term charter to Idemitsu Tanker of Japan.

The new ship is only the third methanol-fuel 
VLCC to have been ordered worldwide.

In October 2024, Japan’s Iino Kaiun Kaisha ordered 
a single VLCC from Nihon Shipyard of the same 
design as NYK’s latest vessel, for delivery in 2027. 

While in September 2022, China Merchants Energy 
Shipping ordered one methanol-fuel VLCC from 
China’s Dalian Shipbuilding for 2026 delivery.

In the offshore sector, Norwegian shipbuilding 
group Vard confirmed the signing of a newbuilding 
contract with Taiwan’s Dong Fang Offshore 
for an offshore subsea operations vessel.

The order is valued €113.5m ($124.5m) with the contract 
providing for an undisclosed number of optional vessels. 
Delivery is booked for the second quarter of 2027.

DFO’s latest order follows its contracting of 
two commissioning service operations vessels 

with the same shipbuilder in May 2024.

The latest ship is based on Vard’s “3 39” standard 
design which can be used in subsea operations, 
maintenance work, and cable laying for the 
offshore wind and telecommunications sectors.

Hull construction will be undertaken at Vard’s 
shipyard in Braila, Romania with outfitting to 
be provided by Vard Soviknes in Norway.

DFO has 17 vessels in service and chiefly serves 
the offshore wind farm sector in Asia. 

In the dry cargo sector, Taiwan’s U-Ming Marine 
Transport disclosed that it has ordered two 
capesize bulk carriers from Chinese shipyard 
Qingdao Beihai Shipbuilding Heavy Industry.

The 180,000 dwt pair are due for delivery in 2028. 

In February, the same owner confirmed that 
it had signed newbuilding contracts with 
China’s Hengli Heavy Industries for two 
capesize bulkers for delivery in 2027.             

In the gas sector, HD Korea Shipbuilding 
& Offshore Engineering confirmed that 
it had won a single liquefied natural gas 
tanker from an undisclosed shipowner.

The 174,000 cu m newbuilding will be constructed 
by HD KSOE subsidiary HD Hyundai Samho and 
is scheduled for delivery in December 2027.

IN OTHER NEWS

Australian election candidates 
make Port of Darwin pledge
THE Port of Darwin has become 
a key issue in the Australian 
election campaign after both 
major candidates said their 
parties would bring the port back 
under domestic ownership.

China-headquartered Landbridge 
Group was granted a 99-year 
lease in 2015 by the Northern 
Territory government, but its 

ownership has come under fire 
in recent months, thanks to 
concerns over financial health 
of the Landbridge Group.

Leader of the opposition Peter 
Dutton (also leader of the Liberal 
Party) said the coalition between 
the Liberals and National 
Party of Australia would “move 
immediately” to bring Darwin 
back into Australian hands during 
a visit to Darwin on April 5.

Cosco Shipping Holdings 
changes senior leadership
COSCO Shipping Holdings 
has appointed Xu Feipan as 
deputy general manager, while 
also naming Pan Zhigang 
as chief accountant.

The company, which controls 
the world’s fourth-largest 
containership fleet, said Yu 
Tao, former deputy general 
manager, resigned due to 
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a job reassignment, while 
Zheng Qi, the outgoing chief 
accountant, had retired.

Xu, 49, brings more than 
two decades of experience 
in container shipping and 
international logistics. 
Holding a master of business 
administration degree from 
Fudan University and a 
certified economist, he has 
held many roles within the 
Cosco Group since 1997.

Panama Canal confirms 
plans for energy pipeline
THE Panama Canal Authority 
(ACP) has confirmed plans for an 
energy pipeline in a bid to relieve 
pressure and increase resiliency.

While the ACP did not specify 
which product would be 
transported through the 
pipeline, chief executive 
Ricaurte Vasquez previously 
told Platts that a pipeline 
could potentially free up more 
transit slots for LNG carriers.

The project will be incorporated 
into the “sustainable development 
of the Panama Canal’s West 
Bank route, which includes 
activities and alternatives to 
transporting products by sea”, 
ACP said in a statement.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow



Lloyd’s List | Daily Briefing  Tuesday, 8 April 2025 Page 12

Curated maritime news  and 
market analysis

Unrivalled 
 news coverage

115k+ articles 
 in our archive

Correspondents 
in  seven 
maritime hubs

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /
+1(212) 502 2703 (US) or visit lloydslist.com

LL-Ad-210x297-Nov2021.indd   1LL-Ad-210x297-Nov2021.indd   1 01/11/2021   09:3401/11/2021   09:34



Lloyd’s List | Daily Briefing  Tuesday, 8 April 2025 Page 13

Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 

trails on containers – by container 
number or Bill of Lading. 


