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Trump’s Maritime Action Plan
seeks to resurrect US port fees

ON April 9, 2025, US President Donald Trump signed an executive
order calling for the restoration of “America’s maritime dominance”.
The order mandated that a Maritime Action Plan be published by
November 5. It was belatedly released by the White House on Friday.

The MAP is a comprehensive blueprint covering shipyard incentives,
workforce education and deregulatory actions. But the key language for
ocean shipping is about a fee proposal.

The plan calls of a “universal infrastructure or security fee” on any
foreign-built ships that call at US ports “to be assessed on the weight of
the imported tonnage arriving on a vessel”.

The MAP offers examples of a fee of one cent per kilogram yielding
around $66bn over 10 years and a fee of 25 cents per kg yielding close
to $1.5tn.

“As foreign-built vessels benefit from US market access, this policy
ensures they contribute to the long-term revitalisation of America’s
maritime capabilities,” said the MAP.

Port fee income “could be used” for the Maritime Security Trust Fund.
That fund will be created to support “investments in shipbuilding, fleet
expansion, industrial base resilience and maritime workforce
development”.

What really matters to shipping is how high the fee per US call would
be.
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A penny per kg may not sound like much — and
that might be a good reason to describe it this way
— but if you do the math per call, it is significant.
A fee of 25 cents per kg would be cost-prohibitive,
far higher than the fees on Chinese ships briefly
enacted last year by the US Trade Representative.

The MAP’s focus on imports removes the
threat to shipping of US exports of agribulk,
containerised goods, crude, products, liquefied
petroleum gas and liquefied natural gas.

However, the US has three seaborne
categories of imports that would be materially
affected by such a fee: containerised

goods, oil and products, and vehicles.

Container shipping fees

Every boxship would pay a different fee,
based on the number of loaded containers
it carries and the kg per container.

One back-of-the-envelope method to assess the
per-call cost is to look at total US imports measured
by kg in relation to total imports measured by teu.

The US imported 209.3bn kg of containerised
cargo in 2024, according to Census Bureau
data. Containerised imports totalled almost
28.2m teu that year, according to Descartes.

That equates to around 7,500 kg of containerised
cargo per imported teu. This could be conservative,
given that the maximum payload weight of
containers is three times that, but there are

other published estimates that the average gross
weight is around 10,000 kg per teu, with just over
2,000 kg of that being the equipment itself.

Assuming an arriving boxship is carrying 5,000
teu, and there is an average of 7,500 kg of cargo
per teu, the port fee per US service string would be
$375,000 or $75 per teu at one cent per kg. At 25
cents per kg, the fee would be prohibitively high:
$9.4m per US service string or $1,875 per teu.

The countrywide cost for US containerised
imports, based on 2024 Census Bureau data,
would be $2.1bn per year at one cent per kg
and $52.3bn per year at 25 cents per kg.

With last year’s USTR fees, container lines,
with the exception of Cosco, were largely able to
avoid the expense by shifting deployments and
removing Chinese tonnage from US strings. A
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universal fee would offer no such escape route.
Tanker shipping fees

The proposed fee is significantly more onerous
for tanker shipping than container shipping.

According to data from the Energy Information
Administration, the US imported 827m

barrels of crude in 2025, excluding imports
from America’s largest source — Canada

— which are primarily pipelined (EIA data

was through November and annualised).

The US imported 632m barrels of products last
year, according to EIA data. Refined products

are heavily imported on the US east coast, and
increasingly in California due to refinery closures.

The kg measure per barrel is different for
different crude grades, based on API gravity,
as well as for different refined products.

According to the Energy Institute Statistical
Review of World Energy, a barrel of crude,
based on worldwide average gravity, is 136
kg. A barrel of products (based on a basket
of products at average API) is 124 kg.

On a back-of-the-envelope basis, this would put
the cost of the universal fee at $1.9bn per year
for US crude and products imports at one cent
per kg, and $47.7bn per year at 25 cent per kg.

Most crude is imported to the US on aframaxes,
with clean imports arriving on medium-range
product tankers. These vessels were exempted
due to their smaller size under the USTR port
fees last year, but if the MAP port fees are truly
“universal”, they wouldn’t be this time.

The Baltic Exchange US Gulf aframax index is
based on a cargo size of 70,000 tonnes (70m kg),
and the Baltic’s US east coast MR index is based
on a cargo size of 37,000 tonnes (37m kg).

At those cargo sizes, an aframax loaded with
crude would pay $700,000 per call at one
cent per kg. The fee would be cost-prohibitive
— $17.5m per call — at 25 cents per kg.

The standard MR would pay $370,000 per
call at one cent per kg. The high end of the
range is likewise too high for the voyage to
occur: $9.25m per call at 25 cents per kg.
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If ever enacted, universal port fees would be passed
along to the oil shipper via the charter party. US
importers would have to pass along the cost to
consumers to maintain margins, meaning that

the fee, in the case of tankers, would ultimately

be paid by American drivers at the pump.

Car carrier fees

The closest precursor to the MAP’s universal
fee proposal is the USTR fees that were briefly
levied on vehicle carriers between October

14 and November 9, 2025. The USTR vehicle
carrier fees, as in the MAP, targeted all foreign-
built ships, not just Chinese tonnage.

Car carriers were charged $46 per net tonne
when the USTR fees were in effect, a levy that
in some cases exceeded $1m per US port call.

The average US vehicle weighed 4,371 pounds
(1,983 kg) in 2024, according to the latest EPA
Automotive Trends report. That would equate
to an average fee of $19.83 per vehicle.

For a 6,000 ceu car carrier, the port fee would
be $118,980 per call at one cent per kg or $3m
per call at 25 cents per kg. For a 9,000 ceu car
carrier, it would be $178,470 per call at one cent
per kg and $4.5m per call at 25 cents per kg.

Car carrier companies faced difficulties passing
along the USTR fee last year due to the terms
of their long-term contracts with customers,
but they are expected to renew contracts on
terms that allow future pass-throughs.

To the extent they rewrite contracts, the universal
port fee would ultimately be paid by US car buyers.

Land port maintenance tax

One of the concerns raised about USTR port fees
was that they would push shippers to import
cargo to Mexican and Canadian ports instead,
then bring goods to the US by truck or rail.

The universal port fee would create an even greater
incentive, because ocean carriers could not avert

this levy by switching out tonnage as they did before.

The MAP proposes a “land port maintenance tax”
for cargo that enters the US across borders from
Mexico and Canada, an equivalent to the existing
harbour maintenance tax. The proposed fee is
0.125% of the cargo value, as with the HMT.
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“The absence of a fee comparable to the
harbour maintenance tax at land ports
incentivises shippers to route cargo through
land borders, undermining the competitive
of US maritime ports,” said the MAP.

But the land port maintenance tax only levels
the playing field with the HMT, not with

the proposed port fees. If carriers passed
port fees along as surcharges, US importers
would still have an incentive to route through
Canada or Mexico — particularly if the fee
turns out to be more than a penny per kg.

Feasibility of universal port fee

USTR port fees targeting China were suspended
for one year as part of the US-China trade détente.
The US port fees led to retaliation from China,
which levied charges on US-linked vessels.

One question on the new proposal is whether
a universal port fee that includes China
would lead to retaliation, once again.

Another question is how the US would
legally implement the fees.

Last year’s USTR levy was in response to an
investigation and determination of unfair
Chinese shipbuilding and maritime practices
that followed an administrative procedure.

On one hand, the use of the USTR for universal
fees seems implausible, because a new investigation
would have to encompass South Korea and

Japan, the very partners the MAP is seeking

to entice into investing in US shipbuilding.

On the other hand, the USTR already did
this once before, with fees on all foreign-
built car carriers, which was simply tacked
on as a separate annex to the existing China-
related framework, despite accusations of
regulatory overreach from the industry.

The other path for the universal port
fees is through Congress.

“The Trump administration is compiling its
own package of legislative proposals designed
to strengthen the maritime industry,” said
the MAP. “A whole-of-government approach,
including support from Congress, is required
to restore America’s dominance.”
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MAP-related legislative proposals will be announced

after the administration’s FY 2027 budget request
is submitted. This was supposed to be submitted on
February 2 but the administration has yet to do so.

If a specific universal fee level is drafted into a
legislative package and more concrete expenses to
US importers are calculable, the lobbyists from the

energy, retail and auto sectors would swing into
action with their respective allies in Congress.

Two bills have already been proposed to address
America’s maritime industry shortfalls, the SHIPS
Act and the Building Ships in America Act. If their
lack of progress is any indication, shipping may not
have to worry too much about universal port fees.

WHAT TO WATCH

The Horse gallops — but towards what?

AYEAR ago, as the Snake slithered in,

this column warned that shipping faced
treacherous waters shaped by geopolitical
tensions and the return of Donald Trump. If
anything, the warning proved understated.

The Horse — symbolising speed, power and
restless energy in Chinese culture — captures
where the industry stands today. Markets are
galloping. Sanctions enforcement has squeezed
shadow fleet* capacity out of the crude trade,
sending tanker rates surging and rewarding owners
who stayed on the right side of compliance.

Cosco Shipping Energy’s share price has
more than doubled to an all-time high;
other listed tanker owners from New York
to Oslo have reaped similar windfalls.

This is the disruption dividend — and as
many executives privately acknowledge,
shipping has always thrived on disruption.

But disruption creates losers as well as
winners — and nowhere is that tension more
visible than in China’s energy supply chain.

The US and EU have moved beyond regulatory
measures to physical enforcement —boarding and
seizing vessels, in some cases even on the high
seas. Chinese independent “teapot” refineries,
heavily reliant on discounted sanctioned crude,
face the real prospect of supply being curtailed.

The shadow fleet is caught in a pincer: enforcement
grinding down capacity on one side, the EU’s
planned shift from price cap to full ban pushing
more cargo on to shadow tonnage on the other.
Iran adds pressure, with American sanctions
tightening, military posturing intensifying

and deal prospects opaque. In Venezuela,

Lloyd’s List | Daily Briefing Monday, 16 February 2026

Chinese-linked vessels and crew have been
swept up in enforcement actions, with Beijing
allegedly working to bring its nationals home.

The Chinese have a saying about horses: — rein
in at the cliff’s edge. For some Chinese teapot
refineries and shadow fleet operators, the cliff
may already be underfoot. Container carriers
face a different precipice: a full reopening of the
Red Sea would unwind the tonne-mile bonus that
has bolstered their earnings. When so much of
shipping’s prosperity rests on the persistence of
crisis, the warning resonates far beyond China.

Geopolitical pressure is reshaping not just trade
flows but capital flows. Clarksons recorded

a record 485 vessels leaving Chinese leasing
fleets in 2025, as overseas clients rushed to
prepay loans under USTR port fee pressure —
containership terminations surging 136%.

Lessors’ deployment held steady at $25.6bn, but
the client base has shifted decisively inward.

Yet even as geopolitical headwinds drive foreign
clients away, new domestic capital rushes in:
Moutai Financial Leasing — backed by China’s
most famous liquor brand — has signalled its entry
into ship finance. For shipowners worldwide, the
calculus has grown more complex: Chinese capital
remains abundant and fiercely competitive on
price, but it now comes with geopolitical strings
that must be weighed against the savings.

On the supply side, Chinese shipbuilding capacity
has rebounded 70% from its 2020 trough, with
shuttered yards springing back to life. Whether
demand will fill all that capacity through the
decade is a question China’s own shipbuilding
association has flagged — and one that matters to
every owner with vessels on order worldwide.
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The regulatory horizon offers little more clarity.
The October expiration of the US-China port fee
truce hangs over many shipping segments.

China’s potential retaliation over the Hutchison
port dispute — possibly targeting Panama flag,

the world’s second-largest ship registry — could
become yet another storm. And the prospect of an
IMO carbon pricing mechanism looks increasingly
fragile under a Trump administration hostile to
climate action, leaving open whether China, with its
green fuel production capacity, will fill the vacuum.

All eyes are turning to April, when Trump is
expected to visit Beijing. Tariffs, port fees,

sanctions, energy contracts and Taiwan — any
one of these is enough to keep shipowners
awake. Together, they make for a year that will
test the industry’s full reserves of stamina.

The traditional wish is L] — success
upon the horse’s arrival. Shipowners are
betting that the Horse will be true to its nature:
restless, disruptive and good for rates.

The wager has paid handsomely so far. But it
carries one condition no amount of geopolitical
savvy can hedge: that the global economy holds.
If demand breaks, disruption stops being a
dividend — and becomes simply destruction.

Cameroon pledges flag crackdown amid

shadow fleet surge

THE government of Cameroon has pledged a purge
of shadow fleet* and fraudulently registered ships,
which have joined its rapidly growing ship register,
following pressure from the European Union.

Ships identified as being part of the shadow
fleet will have their Cameroon registration
suspended and no new registrations will be
agreed until a full investigation has been
completed, according to government officials.

The move follows a recent influx of shadow
fleet tonnage to the Cameroon register
which has been rapidly picking up ships
deregistered from other flags.

According to Lloyd’s List Intelligence data,
of the 93 ships registered by Cameroon since
October 2025, 85 of them are sanctioned.

The recent additions of shadow fleet
tonnage was raised as a concern by EU
diplomats to the Cameroon ambassador
in Brussels earlier this month.

According to Jean Nlead, director of maritime
affairs at the Cameroon Maritime Administration,
an investigation is underway, however it is not
yet clear how many ships will be deregistered.

According to a statement from Cameroon’s
transport minister Jean Ernest Massena
Ngalle Bibehe, reported by local news journal
Business in Cameroon, “several” cases of
fraudulent registration have been identified.
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“The government condemns this fraudulent
use of the flag and denies all responsibility
for these illegal acts,” read the statement.

Nlead could not confirm how many cases of
fraudulent registration had been identified
or when the ships would be deregistered.

The recent influx of sanctioned and shadow fleet
tonnage to Cameroon stems, at least partly, from
Gambia’s decision last year to purge its own register
of fraudulently certified and sanctioned tonnage.

In November it announced the culling of 71 tankers
sanctioned by either the US, EU, UK, Switzerland
and Canada or a combination of the five. The
registry also warned of fraudulent certificates being
issued on its behalf without its authorisation.

Those tankers quickly found new registers from
low-performing registries such as Cameroon —
which picked up over a quarter of Gambia’s delisted
fleet — to entirely fraudulent ones like Aruba

or Equatorial Guinea, according to Lloyd’s List
Intelligence Automatic Identification System data.

Russia, which has in recent months started

taking shadow fleet tonnage under its wing,
welcomed a sizeable slice of Gambia’s recent
rejects. Twelve tankers, or about 17% of the vessels
deflagged by Gambia have broadcast AIS data

this month indicating that they have reflagged
with Russia. At least seven tankers Gambia said

it had deflagged were still broadcasting AIS data
over the past week indicating that they were

flying its flag, likely doing so fraudulently.
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The reflagging data was derived from the tankers’
Maritime Mobile Service Identity, which is a unique
nine-digit number whose first three digits denote
the flag state. MMSI numbers are broadcast via AIS.

European Union officials have quietly been applying
diplomatic pressure on third-country flag states
registering sanctioned and shadow fleet tankers.

While EU officials have declined to offer any
details regarding which flags have been targeted,
Gambia’s decision to remove sanctioned

ships is understood to have been made

following a series of diplomatic meetings.

The follow-up pressure directed towards Cameroon
suggests that the EU is monitoring the flow of
shadow fleet tonnage through flag movements

and maintaining pressure where possible.

Shadow fleet ascension

Gambia’s foray into the international flag business
dates back to 2022. Like many nascent flags that

end up on the wrong side of regulatory standards
and as a shadow fleet stomping ground, Gambia
contracted a third party to run its registry.

The country’s debut year as an international
flag saw several general cargo ships swiftly
pick up a number of port state control
detentions in the Mediterranean.

However, it wasn’t until late 2024 that Gambia
cemented its role as sanctuary for substandard
tonnage, as dozens of sanctions-skirting oil and
gas carriers joined its ranks. That move also led

to a rapid rise in port state control detentions. The
issue of substandard and false flags has repeatedly
been raised with the International Maritime
Organization, but no solution appears in sight.

The IMO is set to consider several new proposals
to develop guidance on ship registration when its
legal subcommittee meets next month. However,
these guidelines will not be binding and will
likely encounter resistance from the very flag
states that are registering shadow fleet tonnage.

DP World chief Bin Sulayem resigns following

Epstein files revelations

DP WORLD’S embattled chief executive and
chairman, Sultan Ahmed bin Sulayem, has
resigned from the global ports giant after
several weeks of revelations over his ties with
the convicted sex offender Jeffrey Epstein.

In a statement issued on Friday, DP World
announced that Essa Kazim, who serves
as the governor of the Dubai International
Financial Centre and chairman of Borse
Dubai, has taken over as chairman.

DP World’s deputy CEO and chief financial
officer, Yuvraj Narayan, has stepped
into the role of chief executive.

The leadership change followed intense
pressure from international partners and
lawmakers regarding the former chairman’s
alleged historical ties to Jeffrey Epstein.

Big investors and agencies, including Canada’s

La Caisse and the UK’s British International
Investment, had reportedly threatened to halt future
investments until a leadership change occurred.

DP World stated that the new appointments

are intended to support the company’s strategy
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for sustainable growth and reinforce Dubai’s
status as a global trade and logistics hub.

In a separate announcement, Dubai ruler Sheikh
Mohammed bin Rashid Al Maktoum appointed
Abdulla bin Damithan as chairman of Dubai’s Ports,
Customs and Free Zone Corporation on Friday.

Abdulla bin Damithan joined DP World in 2001
and has previously served as chief executive and
managing director of DP World UAE and led the
company’s strategies in key regional markets.

DP World, which is ultimately overseen by Dubai’s
ruling family, had repeatedly declined to comment
since bin Sulayem’s interactions with Epstein
were revealed after the US Department of Justice
released files related to the Epstein prosecution.

Bin Sulayem appears multiple times in the Epstein
files, which show that the DP World boss maintained
a relationship with Epstein after he was convicted

of soliciting prostitution from a minor in 2008.

Appearance in the files themselves does not

constitute evidence of criminal conduct. Email
exchanges released in the files reveal the strong
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links between Epstein, bin Sulayem and other
senior DP World executives, and the then UK
business secretary, Lord Peter Mandelson. DP World
said Kazim, the new chair, would bring “extensive
experience in financial and economic affairs”.

Sultan Ahmed bin Sulayem was
appointed to the DP World board as
chairman on May 30, 2007 and as group
chairman and chief executive on February
8, 2016.

ANALYSIS

Seafarer abandonment isn't just a moral issue,
It's a compliance risk too

TIGHTENING due diligence requirements for
charterers and cargo owners may prove central to
tackling the industry’s persistent, and still deeply
troubling, record of seafarer abandonment.

That is the view of several organisations now at the
forefront of efforts to bring the practice to an end.

Each year, the International Transport

Workers’ Federation releases its tally of seafarer
abandonment cases from the previous 12 months,
and in recent years the numbers have surged.

Crew were abandoned on 410 vessels last year,
up from 312 in 2024 and 132 in 2023. Until
2024, the increases had been relatively modest;
then the numbers exploded. While last year’s
31% rise looks small beside 2024’s 136% jump, it
still amounts to roughly 100 additional cases.

This is all part of what ITF legal director Ruwan
Subasinghe called the organisation’s naming and
shaming effort. While valuable in principle, the
effort to press flag and port states most frequently
cited in the data has yet to shift the numbers.

Instead, Subasinghe explained that the ITF
is moving further up the supply chain.

He said his organisation was engaging with
multinational corporations, the customers of
shipping, to “put a spotlight on this kind of abuse”.

There is growing momentum within household
retailers to “more than just talk the talk, but
actually try and do something around the
respective human rights of workers across
their supply chains,” Subasinghe said.

Yet transport workers themselves are often

overlooked. A fashion retailer, for instance,
is far more likely to scrutinise the origins
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of its cotton or factory conditions than the
treatment of the crews moving its goods.

Subasinghe stressed, however, that seafarer
abandonment is a violation of international law
(through the Maritime Labour Convention).

He said he had even argued, in some cases, that
hiring seafarers when a shipowner intends to
abandon a vessel (for example, when they can
no longer service the mortgage) amounts to
human trafficking, “which brings with it forced
labour and modern slavery legislation”.

Those are phrases the aforementioned
multinationals would distance their association
from on a reputational perspective. But crucially
there could be legal risk too when human rights
due diligence legislation is phased in by EU
member states over the next three years.

Retailer ASOS and the ITF have already signed a
legally binding agreement, in which the federation
will co-operate with the fashion giant on conducting
due diligence in its transport operations and
logistics chain. “This is now becoming more than

a nice thing to do”, Subasinghe told Lloyd’s List.

The ITF’s aim, he explained, was to get these
big companies to only use shipowners that have
collective agreements in place for their crews.

“Abandonment can take place on board a ship
with a collective agreement, but at least it gives
them some form of assurance,” he said. It’s not
easy to do the necessary due diligence for all
companies in the shipping ecosystem though.

A huge customer like Rio Tinto, for example, is
capable of conducting the kind of checks needed
before selecting shipowners to work with and
does so. Its designated owners and operators
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programme goes beyond its existing vetting,
driving standards in safety and crew welfare.

Chief executive officer of the Sustainable Shipping
Initiative (of which Rio Tinto is a member), Ellie
Besley-Gould, said interviews with charterers

and the wider shipping industry suggested there
was a “huge gap in information sharing and
availability” which meant that “only the very

best in show” are able to think about things like
abandonment when conducting their due diligence.

A smaller business without a dedicated safety,
welfare or vetting team will struggle to access
reliable data, Besley-Gould suggested.

Abandonment data is available through

the International Labour Organization, but

as InterManager secretary-general Kuba
Szymanski pointed out, many vessels involved
in abandonment cases own a sole vessel, making
it “extremely difficult” for those attempting

to get to bottom of who owns what.

Besley-Gould theorised a platform where charterers
and cargo owners could view shipowners scored

on a set of pre-agreed criteria. Abandonment

could be one such metric, she said.

RightShip already operates a comparable
system, scoring vessels on factors such as port
state control performance, casualty history and
fleet wide safety. The platform also measures
vessels’ environmental and compliance risk.

Taner Umac, RightShip head of marine
excellence, confirmed that any vessel involved
in the abandonment of seafarers cannot score
more than one out of five, the lowest rating.

But it does not stop there. Companies that
RightShip identifies as affiliated with a

vessel can also see their scores impacted too,
addressing the issue Szymanski raised earlier.

In effect, a single abandonment case can taint an
entire corporate network, even when vessels B,
C and D sit under ostensibly separate ownership
from the company that left crew stranded on
vessel A. And even when an owner contacts
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RightShip to amend that low score, Umac
said that simply resolving the abandonment
case is not always enough to lift it.

“We want to know more. Why did this happen? How
do you ensure this isn’t going to happen again?”

A poor RightShip score, Umac said, can be
hugely impactful for a vessel’s chances of being
chartered once more. He said users “take the
red flags raised by us very seriously” and will
often “immediately eliminate those vessels
and operators” from the list of those they
would consider working with in the future.

Besley-Gould split the industry into three
tranches: the “best in show”, the outright
“bad actors”, and the sizeable “big middle”.

That “big middle”, she said, can itself be split

between those that want to improve and those
that do not, with the latter edging closer to the
bottom tier where abandonment is more likely.

Better data sharing would be a “mega
easy win” for that “aspirational and
willing” middle section, she said.

“You've got to understand that businesses
are trying to operate with small margins
and unless there is a commercially relevant
reason, then we won’t drive change.”

That maxim applies across the supply chain. For
shipowners, a system such as RightShip, or Besley
Gould’s proposed platform, would introduce both
incentives and consequences for the mistreatment
of crew. For charterers and cargo owners, the real
shift comes from reframing abandonment itself.

Highlighting the human rights risks tied
to abandonment, and, in some cases, its
potential classification as modern slavery,
is the most effective way to get companies’
attention, Subasinghe stressed.

That’s when the message starts to land and
companies recognise the reputational and legal risks
involved, he explained. “You can say: ‘Look, you

%

really do not want to expose yourselves to this’.
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MARKETS

Pre-Chinese New Year ‘rush’ ends in
disappointment for container lines

SPOT container rates continued to ebb in the week
before the Chinese New Year break, with declines,

yet again, across all the major east-west lanes.

“It must be worrying for carriers to be unable
to keep rates up during what is typically a
strong month,” said Xeneta analyst Emily
Stausbell in a report on Thursday.

Carriers traditionally “offer ample capacity to
meet the cargo rush in the weeks leading up to
Lunar New Year, then blank a host of sailings
in the weeks following”, she explained.

Xeneta’s data confirms that capacity was
added. The falling rates imply that carriers
overestimated pre-CNY demand.

According to Xeneta data, offered capacity as of
Thursday in the Asia-Mediterranean trade was
up 35% versus December 1, with Asia-North
Europe offered capacity up 18% over the same
period, and Asia-US east coast capacity up 25%.

Carriers did not materially boost capacity in the
Asia-US west coast lane prior to CNY. Current
capacity is relatively flat, up only 4% versus
December 1 — but rates fell nonetheless.

“This suggests demand on the transpacific
trade is substantially down, even with the pre-
Lunar New Year rush,” wrote Stausbgll.

Highlighting the weakness of the Asia-US west
coast trade, offered capacity in this lane is also
relatively unchanged year on year (y/y), up only
5%, whereas Xeneta’s average short-term rate
assessment for this route is down 56% y/y.

Offered capacity on the other three mainline
routes is up substantially y/y, according

to Xeneta data: rising 51% to the US east
coast, and 26% on both European lanes.

Asia-Europe rates
The Shanghai Containerized Freight Index

assessment for Shanghai to North Europe came
in at $2,722 per feu for the week ending Friday,

down 21% versus the pre-CNY peak on January 9.
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The SCFI assessed Shanghai-Mediterranean
rates at $4,354 per feu, down 33%
versus the week of January 9.

Drewry’s World Container Index put
Shanghai-Rotterdam spot rates at $2,127
per feu for the week ending Thursday, and
Shanghai-Genoa rates at $2,965 per feu.
These assessments are down 25% and 24%,
respectively, versus the first week of January.

Drewry said that carriers have blanked 24 Asia-
Europe sailings over the next two weeks “due to
ongoing market volatility and CNY factory closures”.

Transpacific rates

The SCFI assessed Shanghai-US west coast rates

at just $1,787 per feu this week, the lowest rate
since early December and down 19% from the
pre-CNY peak in the week of January 9. The SCFI
Shanghai-US east coast index was at $2,524 per feu,
also the lowest since the first week of December,
and down 20% from the week of January 16.

Drewry’s WCI put Shanghai-Los Angeles
rates at $2,214 per feu and Shanghai-New
York rates at $2,800 per feu. Both are down
29% versus the first week of January.

“In response to the weak demand ahead of
factory closures, carriers managed capacity

by announcing 57 blank sailings over the next
two weeks on the transpacific trade lane, much
higher than in previous years,” said Drewry.

According to Linerlytica, “Carriers have pushed
back the peak season surcharges to March

but with volumes expected to remain weak

and blank sailings post-China holidays only
providing temporary relief, the likelihood of
securing the surcharges remain very low.”

US import outlook

The big test for the transpacific demand comes
after Chinese New Year. Will US volumes fall as
importers restock their frontloaded inventories
with more expensive tariffed goods, or will the
resilience of the American consumer prevail?
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Numerous studies have found that the tariffs are
overwhelmingly being paid by US importers, not
foreign suppliers, with a portion of that cost passed
on to US consumers in the form of inflation.

Research released on Thursday by the Federal
Reserve Bank of New York determined that 90%
of the tariffs have been paid by Americans. The
Congressional Budget Office, in a separate report
published on Thursday, put it even higher: 95%.

“Tariffs are a tax on US businesses that is ultimately
paid by consumers through higher prices,” said
National Retail Federation vice president for

supply chain and customs policy Jonathan Gold.

US imports totalled 2.3m teu in January,
according to Descartes, up 4% from
December but down 7% y/y.

US imports from China totalled 771,093 teu in
January, up 9% month on month but down 23% y/y.

Chinese goods represented 33% of the total US
imports last month. In comparison, China’s
average share in 2022-2023, prior to the second
term of US President Donald Trump, was 37%.

According to the Budget Lab at Yale, US importers
pay an average tariff rate of 24% on Chinese
goods, versus the global average of 17%.

Global Port Tracker, published by the NRF
and Hackett Associates, currently projects
that 1H26 US imports will be down 1% y/y.

The projected first-half decline is small because
US imports were sharply lower in May-June 2025
following Trump’s Liberation Day tariffs. Imports
this May and June are expected to be up 9% y/y.

“Following essentially flat container import volumes
in 2025 compared with 2024, we expect a decline
during the first half of 2026 and likely longer,”

said Hackett Associates founder Ben Hackett.

Hengli Heavy Industries stacks up more orders
for big bulkers, boxships and tankers

CHINESE shipbuilder Hengli Heavy Industries

has unveiled a second tranche of newbuilding
contracts this week, confirming orders for 17 vessels
spanning the bulk carrier, containership and

tanker segments from four European shipowners.

The Dalian-based yard confirmed its first-ever
contract with Greece’s Maran Dry Management,
the dry bulk arm of the Angelicoussis shipping
group led by Maria Angelicoussis.

The Athens-based owner has placed firm orders
for four capesize bulk carriers, its first bulk carrier
newbuildings contracted since 2018. The vessels
are scheduled for delivery in 2028 and 2029.

Maran Dry joins a growing list of owners that
have ordered capesize bulkers at Hengli HI

since the fourth quarter of last year, including
Singapore’s Eastern Pacific Shipping, Greece’s
Capital Ship Management and US-listed Seanergy.

In the containership segment, Hengli HI
disclosed a new order for four 6,000 teu
boxships from what it described only as

“a well-known European shipowner”.

While the yard did not reveal the buyer’s
identity, the order adds to its existing mid-
sized containership portfolio. To date, the only
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publicly named owner of 6,000 teu vessels at
the yard is China’s Shanghai Zhonggu Shipping,
which contracted six ships in January.

Meanwhile, the shipbuilder has secured
firm contracts for eight 306,000 dwt
very large crude carriers, again from “a
well-known European shipowner”, with
deliveries slated for 2028 and 2029.

The ships are widely believed to be the VLCCs
previously reported by brokers as ordered by
Mediterranean Shipping Co, potentially in
partnership with South Korean owner Sinokor.

MSC is one of Hengli HI’s largest customers, with
at least 20 megamax containerships on order at
the yard and contracted in 2024 and 2025.

The latest announcement also includes
a single long range two product tanker
ordered by an undisclosed owner.

Other shipowners that previously contracted
VLCCs or LR2 tankers at Hengli HI include Eastern
Pacific Shipping, John Fredriksen-controlled
Seatankers and Frontline, as well as Greek owners
Dynacom, Laskaridis Shipping and TMS Group.

The new orders follow Hengli HI’s February
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11 confirmation of contracts for 20 crude
oil tankers for two Greek shipowners.

These comprised 11 VLCCs for Capital Group and
nine suezmax tankers for Dynacom. The former
previously ordered two LR2 tankers and seven
capesize bulk carriers at the yard, in late 2025.

Since launching operations in early 2023, Hengli HI
has been expanding its orderbook across multiple
vessel segments, including VLCCs, suezmax tankers,
ultra-large containerships and big bulk carriers.

The yard was established on the former site

of STX Dalian, which opened in 2006 before
shutting down in 2015 following the bankruptcy
of its South Korean parent, STX Group.

Hengli has particularly benefitted from a
resurgence in demand for large crude oil
tankers since the fourth quarter of last year, at
a time when many established Chinese state-
owned VLCC builders are fully booked and

facing limited capacity expansion options.

To support its swelling orderbook, Hengli HI has
been raising capital following a reverse listing in
Shanghai via ceramics maker Songfa last August.

The expansion programme includes increased
block manufacturing capacity and the construction
of four new fitting-out berths capable of handling
vessels between 100,000 dwt and 400,000 dwt.

The investment push underscores the yard’s
ambition to capitalise on the current shipbuilding
upcycle, as global demand for newbuildings
remains robust across most major vessel classes.

According to Lloyd’s List Intelligence data,
the shipyard delivered a total of 20 vessels in
2025. They comprised 16 kamsarmax bulk
carriers and two capesize bulkers. In addition,
the yard delivered its first VLCC, comprising
the 306,000 dwt Aliakmon I (IMO: 1038884)
which was handed over to Dynacom in June.

Tanker rates outlook murky as China stocks up
on heavily discounted Russian barrels

RUSSIAN refiners continue to face significant
exports challenges thanks to sanctions
restrictions and volatile geopolitics. But the
willingness of Chinese teapot refineries to
snap up heavily discounted barrels of Russian
crude is once again forcing tanker owners to
reassess their immediate earnings outlook.

India, once a big importer of Russian crude
oil since its invasion of Ukraine, is looking to
reduce imports of Russian barrels as a trade
deal with the US is being formalised.

The International Energy Agency said: “Indian
imports of Russian crude declined to 1.1 m
barrels per day in January, the lowest level
since November 2022 and down from 1.7m
barrels per day on average in 2025.”

Tiirkiye, another key importer, has also
reduced imports of Russian crude oil
on the back of new EU sanctions on oil
products made with Russian crude oil.

With key buyers now off the market, Russian oil
producers are targeting Chinese refineries.

Russian cargoes have found favour with
Chinese teapot refineries who were heavily
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importing Venezuelan crude oil before US
President Donald Trump took over the
country and its crude oil distribution.

Since then, prices on offer by appointed distributors
Vitol and Trafigura have not been as attractive.

Vortexa data showed that imports into Shandong
were at a two-year high in January at 1.36m barrels
per day. Russia imports into China in January were
at 1.71m barrels per day, with the two-year high
taking place in March 2024 at 1.92m barrels per day.

“Discounts on Russian grades deepened to multi-
year lows, improving refinery economics,” said
Vortexa lead China oil market analyst Emma Li.

One shipbroker said that some of these cargoes could
have initially been destined for India or Singapore
but were later diverted because of cancelled

orders, giving rise to the deep discounts seen.

China’s switch from Venezuelan crude oil to
Russian crude oil will see a drop in tonne miles
to the dismay of tanker owners and operators.

Mixed signals for tankers in the near term

Shipbrokers told Lloyd’s List that China is
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currently looking at imports from Saudi
Arabia for March shipments as cargoes are
being sold at a discount owing to refinery
turnarounds in Saudi Arabia and North Asia.

This could translate to better time charter
earnings for very large crude carriers as cheaper
cargoes allow more wiggle room for negotiations
by tanker operators. More lifting of Saudi crude
to China could also lend support to higher VLCC
rates if purchases are made on a spot basis.

Another shipbroker observed that a prominent
Chinese tanker operator was especially active in the
market, offering TCEs at higher rates to keep rates
elevated despite the recent sluggishness. But he
believed this could be a challenge as levels of loaded

vessels in transit are currently reducing almost on
par with levels seen last October. It was this surge in
oil on water that lent support to higher VLCC rates.

With more vessels available to accept crude oil
loadings, the room for tanker rates to climb has
limited. Crude oil demand is also set to be
sluggish, with the IEA revising oil demand
growth for this year lower to 850,000

barrels per day because of economic
uncertainties and higher crude oil prices.

The lack of activity in the next one to two weeks,
owing to Chinese New Year, will likely see

rates soften. All eyes are on Chinese refineries
to see if the celebrations can whet their

appetite for more (unsanctioned) crude oil.

APM Terminals and Eurogate unvelil €1bn plan
to transform Bremerhaven's NTB into zero

emissions hub

APM TERMINALS and Eurogate have announced
plans for a €1bn ($1.2bn) modernisation of the North
Sea Terminal Bremerhaven (NTB), aiming to turn
the facility into one of Europe’s most advanced and
energy efficient container terminals and reinforce
Bremerhaven’s position in the North Range.

The partners, Maersk’s terminal operating arm
APM Terminals and Bremen based port operator
Eurogate, are in advanced negotiations on a long
term agreement that would lift NTB’s capacity
from 3m teu to 4m teu and convert the facility to
zero emissions operations. The investment remains
subject to internal and external approvals.

The upgrade would involve a full renewal

of handling equipment, electrification of
terminal operations and the use of renewable
power, positioning NTB to become Germany’s
first zero emissions container terminal.

“Bremerhaven has unique potential to grow as a
strategic hub in the region and to support cargo
flows into Germany as well as our ocean network,”
said Maersk chief executive Vincent Clerc.

“Our investments are intended to realise the full
potential of the terminal, making NTB one of the
most competitive terminals in Europe’s North
Range. We aim to future proof the terminal over the
long term, while strengthening the reliability and
resilience of supply chains for the German economy.”
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The investment will be seen as a further coup

for the German port, which has been a major
beneficiary of the service reshuffle under Maersk’s
Gemini partnership with Hamburg based Hapag-
Lloyd. Under the new network, significant cargo
has been redirected away from Hamburg towards
Wilhelmshaven and neighbouring Bremerhaven,
reflecting Maersk’s vested interest in NTB. This
included the prominent calls on Gemini’s AE2 and
AEj5 Asia-Europe loops, in which Bremerhaven
serves as one of its primary regional hubs.

With the addition of Gemini volumes, which
began flowing through the port in February last
year, Bremenports — the twin ports of Bremen
and Bremerhaven, is expected to post further
container throughput growth in 2025. After
more than a decade of stagnation, traffic has
begun to recover, although volumes remain
well below the 6m teu plus peaks recorded in
the early 2010s, when Bremerhaven ranked
among the world’s 20 largest container ports.

Like many German gateways, Bremerhaven was
hit hard by the pandemic between 2020 and
2022, followed by a sharp decline in trade with
Russia after the invasion of Ukraine in 2023. This
came off the back of losing significant services

to rivals in the Northern Range in the preceding
years. In 2024, the port handled 4.4m teu,
placing it 46th in Lloyd’s List’s annual ranking

of the world’s largest container facilities.
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Michael Blach, chairman of Eurogate Group,
which also has an interest in Bremen’s two other
container terminals, namely Eurogate Container
Terminal and MSC Gate — a joint venture with
Mediterranean Shipping Company’s Terminal
Investment Ltd, said the project builds on more

than 25 years of cooperation between the partners.

“The joint project to equip the terminal with
state of the art technology and decarbonise

the operations, thereby making NTB fit for the
coming decades, shows how convinced we are of
the future success of Bremerhaven as a location
in the global maritime trade network,” he said.

“The modernisation of the NTB sets
standards and also secures many high value
jobs in the region in the long term.”

Bremen’s mayor, Andreas Bovenschulte,
welcomed too the commitment from
Maersk, calling it “impressive proof of the

efficiency of our ports and of Eurogate”.

He said the investment, combined with federal
and state spending on port infrastructure,
would strengthen Bremerhaven’s position

in the North Range. But he also used the
opportunity to urge Berlin to accelerate the
long delayed deepening of the Outer Weser.

“With Maersk’s announced investments in

the port’s superstructure and the state and

federal government’s investments in the port
infrastructure, Bremerhaven will be well positioned
for the future,” he said. “Now it is up to the federal
government to press ahead with the deepening

of the Outer Weser and implement it quickly.”

The deepening of the Outer Weser remains a
key prerequisite for unlocking the full potential
of the upgraded terminal. A corresponding
planning process is currently underway

within the public administration.

IN OTHER NEWS

Lloyd’s Register backs claims of
surge in off-spec marine fuels

A NEW report from a leading
classification society has
backed the contention that
there has been a recent increase
in incidents of substandard

fuel supplied to ships.

A plan issued jointly by the
Ministry of Transport, the
National Development and
Reform Commission, and eight
other departments aims to build
Shanghai into an international
green marine fuel hub by 2030.

The development comes
after quality consultancy
VPS Veritas reached a similar
conclusion earlier this month.

But feedback from industry
sources interviewed by
Lloyd’s List found a range
of opinions on the issue.

Some agreed that there has
indeed been a surge in off-
specification or ‘off-spec’
bunkers, as the problem is
known in shipping jargon.
Others said that this did not
tally with their experience.

Beijing throws weight behind
Shanghai’s green bunkering push
BEIJING has thrown its
weight behind Shanghai’s
ambition to become an
international green fuel
bunkering and trading centre.

NewNew Polar Bear master pleads
not guilty to deliberate cable cutting
THE Chinese master of
containership Belle Aries (IMO:

of criminal damage and two
counts of breaching marine
safety regulations in connection
with the destruction of the
Balticconnector gas pipeline and
telecoms cable in October 2023.

Hong Kong's Eastern
Magistrates’ Court adjourned
the trial of Wan Wenguo until
May. If convicted, he faces
up to two years in prison.

Some 18 witnesses are expected
to testify, including crew
members and maritime experts.

By then, the city’s bonded LNG
bunkering capacity is expected
to exceed Tm cu m per year,
while methanol and biofuel
bunkering capacity is targeted
at more than 1m tonnes a year.

IMEC mourns passing of former
secretary general David Dearsley
THE International Maritime
Employers’ Council has
announced the death of David
Dearsley, its first and longest
serving secretary-general, whose
leadership helped shape the
organisation into a key global
voice for maritime employers.

9313204), formerly named

NewNew Polar Bear, has
pleaded not guilty to one count
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Dearsley led IMEC from 1984
until his retirement in 2009,
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overseeing its transformation Across a 45 year maritime career,

from a small employers’ group Dearsley became a leading
into a worldwide association figure in international labour
representing more than 320 regulation, holding senior roles
organisations operating at the International Shipping
over 10,500 vessels. Federation and serving as
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secretary of the employers’
group at the International
Labour Organization, where he
contributed to the STCW revision
and the early development of the
Maritime Labour Convention.
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Classified notices follow
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Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com
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