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Recently, the shipbuilding sector has witnessed notable develop-
ments across the Atlantic, driven by President Trump’s long-term
ambitions to revive US shipbuilding industry. Washington suc-
cessfully leveraged diplomatic negotiations and looming tariffs to
secure significant agreements with Japan and South Korea, two
shipbuilding powerhouses that together account for approxi-
mately 40% of the global market. These moves align with the U.S.
President’s intention to rebuild domestic shipbuilding infrastruc-
ture, fortify critical supply chains, and diminish strategic depend-

ence on foreign powers, particularly China.

This strategy came into focus with two agreements. Following
intense negotiations, the U.S. finalized a trade deal with South
Korea in late July, lowering proposed tariffs in exchange for a
staggering $350 billion investment commitment, of which $150
billion is earmarked specifically for U.S. shipbuilding. This was im-
mediately preceded by an agreement with Japan, which saw To-
kyo pledge a $550 billion package to modernize and build U.S.
shipyards, a direct result of tariffs being cut from 25% to 15%.
While the figures are striking, it remains to be seen under which
terms and over what timeframe these investments from the Far
East will materialize in practice. The above agreements build on
existing cooperation. In June 2025, South Korea's HD Hyundai and
Louisiana-based Edison Chouest Offshore (ECO) signed a strate-
gic partnership to build mid-sized, LNG dual-fuel container ves-
sels in the United States. HD Hyundai will provide design support
and technology transfer, while ECO will handle construction at its
U.S. shipyards. The partnership aims to deliver the first vessels by
2028, aligning with Jones Act compliance and strengthening U.S.-

Korea industrial cooperation.

A standout milestone came from Hanwha Ocean, which, via its
U.S. affiliate Hanwha Philly Shipyard, secured a contract to build
the first export-bound LNG carrier at a U.S. yard in nearly 50
years. Valued at about $250 million, the construction of the
174,000 cbm vessel will follow a hybrid model: major compo-
nents fabricated at Hanwha's Geoje yard in Korea, with final out-
fitting in the U.S. Notably, it will be Jones Act—compliant, meeting
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the new 2029 requirement for all LNG shipments between U.S.
ports to use American-flagged vessels. Hanwha Philly has re-
ceived another substantial order as well, by Matson Inc, a Hawai-
based American liner company, to build three containerships of
3,600 TEU each, with delivery slated for 2026-2027. On the
broad picture, the orderbook of U.S. shipyards is a small fraction
of the global total, counting 50 units, mainly smaller vessels or
those from more niche sectors, while ordering parties are mostly
U.S. entities.

However, the revival of the US shipbuilding conceals challenges
as well. A labor shortage in U.S. shipyards remains a recognized
barrier to any rapid expansion, requiring sustained efforts in
workforce development. Furthermore, a significant cost differen-
tial, where building a ship in the U.S. can be considerably more
expensive than in South Korea or China, poses a major hurdle for
long-term cost-competitiveness without continued policy sup-
port. Beyond the commercial aspect, these partnerships also
serve as a strategic tool to embed U.S. infrastructure within a se-
cure allied network, reducing strategic vulnerabilities. By securing
capital and know-how, it's laying the foundation for more US built
vessels and high-quality repair services, while directly enhancing

issues of national security.

In conclusion, by pairing tariff leverage with geopolitical strategy,
the United States has secured not just capital inflows but also a
pathway to rebuild domestic know-how and embed world-class
shipbuilding capabilities at home. Whether this will position the
U.S. as @ meaningful commercial shipbuilding player remains un-
certain, but the aim is clear: reduce strategic vulnerabilities, pre-
pare for a future in which maritime infrastructure is a central geo-
political asset, and strengthen U.S.-flagged fleets to address both
commercial needs and national security issues. These develop-
ments highlight the efforts of the U.S. administration to revitalize
its shipbuilding industry, potentially paving the way for a future
meaningful North American presence in a market dominated by

the Far East.
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Chartering

Crude carriers experienced a mixed performance last week, with
BDTI averaging 1,014, up by 2.1% w-o-w.

The VLCC segment witnessed modest activity overall, primarily
supported by US Gulf region. In the East, activity was sluggish,
impacted by regional holidays and amid softer rates, fewer fixings
took place, as owners were reluctant to commit at prevailing lev-
els. Similarly, West Africa remained muted, with low enquiry lev-
els and small movements of freight rates, reflecting cautious sen-
timent. The US Gulf offered a degree of optimism, hinting signs of
firmer sentiment, as some fixtures agreed at higher rates, yet
subdued fresh activity limited gains. VLCC TCE averaged $36,019/
day, increasing by 7.4% w-0-w.

The Suezmax market delivered a mixed week, shaped by regional
dynamics. The Black Sea remained active, with strong demand
backing up the segment, whereas the East provided limited sup-
port due to subdued enquiry. In West Africa, the market lacked
momentum, as VLCCs absorbed part of the demand. Vessel avail-

ability was further constrained by fuel oil tenders on early loading
dates. Suezmax TCE earnings averaged $55,860/day, rising by 8%
compared to previous week.

The North Sea lent some support to a mixed week for the Afram-
ax market, which experienced generally sluggish regional activity.
In Mediterranean, limited tonnage supply and fresh cargo enquir-
ies from Libya, prevented rates from slipping, while Ceyhan expe-
rienced muted activity due to unclear Azeri shipments. On aver-
age, Aframax TCE earnings stood at $34,202/day, up by 3.3% on a
weekly basis.
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Baltic Indices
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Chartering

Dry bulk markets displayed contrasting regional dynamics last
week. The Capesize market lacked clear direction, trading within a
narrow corridor around mid-$27,000s. Regional divergence was
evident with the Atlantic showing resilience through healthy car-
go flow and firmer sentiment, while the Pacific was impacted by
declined Australian mining activity. Routes from South Brazil and
West Africa to China sustained steady momentum driven by solid
demand. The segment appeared to balance between modest
resilience and underlying regional disparities. C5TC averaged
$27,297/day, gaining 3.5% w-0-w.

The Panamax segment exhibited bifurcated performance, reveal-
ing fundamental supply-demand imbalances between basins. The
Atlantic suffered losses as tonnage oversupply coincided with
sluggish replacement demand, creating downward rate pressure.
Conversely, the Pacific demonstrated resilience through steady
Indonesian coal demand and tighter Australian spot tonnage

Dry Bulk Market
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Indicative Market Values (S Million) - Bulk Carriers
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Handysize

availability, driving modest gains. The P5TC averaged $14,451/
day, declining 1.9% w-o0-w.

Ultramax and Supramax markets drew continued support from
US Gulf fundamentals. While the South Atlantic faced pressure,
robust US Gulf demand combined with limited vessels available
for immediate charter underpinned rates. Meanwhile, Asia main-
tained steady activity with stable rates. The S11TC averaged
$16,908/day, rising 3.1% on a weekly basis.

The Handysize sector delivered mixed outcomes. The Atlantic
basin demonstrated healthy activity with fresh enquiry driving
momentum, while fixtures concluded in Europe and Mediterrane-
an provided optimism. Asia remained stagnant throughout the
week. Market strength accelerated toward the week's end, push-
ing rates above $12,500 daily. HS7TC averaged $12,208 daily,
posting a 1.9% weekly gain.
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Bulk Carriers
Size Name Dwt d M/E SS due Gear Price Buyers Comments
NEWCASTLEMAX MINERAL UTAMARO 207,469 2016 IMABAR], Japan MAN B&W Feb-26
NEWCASTLEMAX MINERAL EDO 207,219 2015 IMABARY, Japan MAN B&W Apr-25 $165.0m UAE (Asyad Shipping)
NEWCASTLEMAX MINERAL HOKUSAI 207,219 2015 IMABARI, Japan MAN B&W Nov-25
CAPE FRONTIER BONANZA 179,435 2010 HYUNDAIHI, S. Korea ~ MAN B&W Oct-25 $26.2m Greek BWTS
MINI CAPE ANGLO SAXON 114,135 2010 SHANGH?L;ZIPYARD' MAN B&W Sep-25 $ 14.5m Indian BWTS, Scrubber fitted
POST PMAX KM NAGOYA 95,349 2012 IMABARI, Japan MAN B&W Aug-25 $17.5m undisclosed
KMAX RED MARLIN 85,015 2017 SASEBO, Japan MAN B&W Feb-27 $26.0m Asian
KMAX SHANDONG FU HUI 81,782 2017 JIANGSU JINLING, China MAN B&W Oct-27 $24.6m Turkish BWTS
KMAX SHANDONG FU YUAN 81,781 2018  JIANGSU JINLING, China  MAN B&W May-28 $25.1m undisclosed BWTS
KMAX ISTRIA 81,699 2013 WUHU XINLIAN, China  MAN B&W $17.0m Greek

CHINA SHIPPING IND
SUPRA CI YUN SHAN 56,687 2010 MAN B&W Nov-25 4 X 30t CRANES $11.5m undisclosed BWTS
JIANGSU, China

YANGZHOU DAYANG,

SUPRA MAGNUM ENERGY 53,628 2009 chi MAN B&W Jan-29 4 X 35t CRANES $10.0m Chinese BWTS
ina
SUPRA ENDEAVOR 53,496 2008 NAM TRIEU, Vietnam ~ MAN B&W Apr-28 4 X 36t CRANES $9.0m undisclosed BWTS
TSUNEISHI
SUPRA OCEAN PRINCE 52,475 2002 MAN B&W Mar-27 4 X 30t CRANES $7.9m undisclosed
SHIPBUILDING, Japan
HMAX GUO YUAN 7 47,215 1997 JIANGNAN, China SULZER Sep-27 4 X 30t CRANES $3.5m undisclosed
HANDY ATILLA 37,193 2011 SAMHO, S. Korea MAN B&W Mar-26 4 X 35t CRANES $13.2m Greek
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In the Dry bulk segment, Kmarin ordered two 210,000 dwt units
at Jiangsu New Hantong, priced around $73.5m each. Centrofin
booked two 82,000 dwt Bulkers at Hengli Heavy Industries Da-
lian for 2026 delivery. Nanjing Kingship ordered four 63,000 dwt
bulkers at Taizhou Zhonghang, near $33.5m per vessel. In the
Tanker segment, Nanjing Tanker placed an order for two
110,000 dwt vessels at Dalian Shipbuilding, with pricing indicat-
ed in the $72-74m range. Regarding Containerships, Korea
Maritime Transport contracted four 13,000 TEU units at HD
Hyundai, priced at $150m each. Seaspan placed an order for
eight 9,000 TEU ships at Hudong Zhonghua and four 9,000 TEU

Indicative Newbuilding Prices ($ Million)
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Newbuilding Orders

Delivery

Newbuilding Market

at Shanghai Waigaogiao, both priced around $100m per vessel.
TS Lines ordered four 5,300 TEU ships at CSSC Huangpu Wen-
chong, about $61.28m each. Ningbo Ocean added four 4,300
TEU vessels at CSSC Huangpu Wenchong, circa $60m each.
Eastern Pacific agreed twelve firm plus six optional 1,800 TEU
vessels at Fujian Mawei with a price of $37.5m per unit.
In the gas carrier segment, TMS Group contracted four 174,000
cbm units at Samsung , about $250m each, while Celsius Ship-
ping added two 174,000 cbm ships at the same yard and the
same price. China Bunker booked one firm plus one optional
20,000 cbm gas carrier at Dalian Shipbuilding.

YTD 5-year
Low i Low

Average
2023

2024 2022

790 770 800 495 66.2 66.5
750 735 765 450 733 63.15 62.6
370 365 375 2775 371 34.85 36.4
3465 335 355 2575 342 32.7 33.95
305 295 310 195 303 29.75 30.4
129.0 1250 1305 845 1290 124.0 117.7
%00 860 900 550 885 82.2 78.6
715 750 775 460 760 68.7 61.9
515 485 515 340 505 45.8 42.6
2600 2500 2650 186.0 2629 259.0 2323
905 855 940 430 93.26 84.9 739
620 600 620 40.0 606 55.7 51.0

Comments

2 Bulker 210,000 dwt Jiangsu New Hantong, China 2028 S. Korean (Kmarin) $73.5m
2 Bulker 82,000 dwt Hengli HI Dalian, China 2026 Greek (Centrofin) undisclosed
4 Bulker 63,000 dwt Taizhou Zhonghang, China 2027-2028 Chinese (Nanjing Kingship) $33.5m
2 Tanker 110,000 dwt Dalian Shipbuilding, China 2028 Chinese (Nanjing Tanker) $72m - $ 74m Tier lll, Energy Efficiency Design Index Il

. . . S. Korean (Korea Maritime
4 Containership 13,000 teu HD Huyndai, S. Korea $ 150.0m

Transport)

8 Containership 9,000 teu Hudong Zhonghua, China 2029 Canadian (Seaspan) $ 100.0m
4 Containership 9,000 teu Shanghai Waigaogiao, China 2029 Canadian (Seaspan) $100.0m

. . CSSC Huangpu Wenchong . .
4 Containership 5,300 teu 2028 Taiwanese (TS Lines) $61.3m Methanol ready

Shipbuilding, China

) ) CSSC Huangpu Wenchong . )

4 Containership 4,300 teu 2029 Chinese (Ningbo Ocean) $ 60.0m
Shipbuilding, China
. . N o Fujian ) . .
1246 Containership 1,800 teu Fujian Mawei, China M ) Singaporean (Eastern Pacific) $37.5m Against charter to CMA CGM, LNG dual fuel
awei,
4 Gas Carrier 174,000 cbm Samsung HI, S. Korea 2028 Greek (TMS Group) $250.0m
2 Gas Carrier 174,000 cbm Samsung HI, S. Korea 2028 Danish (Celsius Shipping) $250.0m
. Dalian Shipbuilding Offshore, . . . .
1+1 Gas Carrier 20,000 cbm undisclosed Chinese (China Bunker) undisclosed

China
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The Indian ship recycling market strengthened last week, build-

ing on the previous week's gradual recovery. Activity increased
amid firmer demand, while the steel market faced pressure as
retail demand remained subdued and local steel prices were
volatile. The few recycling candidates sparked strong competi-
tion, prompting buyers to pay premiums above prevailing prices.
Moreover, Alang's recycling activity of sanctioned vessels drew
global attention following Bloomberg report, raising potential
U.S. concerns and the possibility of further investigations. The
Bangladeshi ship recycling sector witnessed another stagnant
week, with limited buying interest concentrated primarily on
larger units. The domestic steel market struggled, impacted by
the monsoon season and a lack of major public infrastructure
projects, both curbing demand. Overall sentiment remains pes-
simistic as the industry grapples with poor demand, falling steel
prices, rising inflation, political uncertainty, and stronger compe-
tition from Subcontinent neighbors. Although the arrival of

some larger candidates have provided temporary relief, yards

Indicative Demolition Prices ($/1dt)

Markets 15/08/2025 08/08/2025 =% S
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Demolition Market

are operating close to minimum capacity, leaving the market

under continued pressure.

Despite sluggish activity following Pakistan's Independence Day
holiday, the ship recycling sector continues to show strong mo-
mentum. Provisional DASR certificates have proven crucial, ena-
bling recyclers to secure vessels despite incomplete HKC facility
upgrades. Recent weeks have witnessed increased vessel arri-
vals signaling market recovery. Pakistan’s broader economic
outlook has strengthened following Moody's credit rating up-
grade, while improving relations with the U.S. have resulted in
the selection of an American firm to develop Pakistan's sub-

stantial petroleum reserves.

The Turkish market remains muted, characterized by minimal
activity and prevailing bearish sentiment. The absence of mar-
ket catalysts suggests a pessimistic outlook. Additionally, the
ongoing depreciation of the Turkish Lira against the US Dollar is

expected to further exacerbate market challenges.

Currencies

15-Aug-25 8-Aug-25

121.50 121.50 0.0% 122,68
87.51 87.49 0.0% 87.63
283.72 283.80 0.0% 284.95
40.80 40.65 0.4% 40.80
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Commodities & Ship Finance

Market Data Bunker Prices
15-Aug-25 14-Aug-25 13-Aug-25 12-Aug-25 11-Aug-25 W-O-W Change % 15-Aug-25  8-Aug-25  Change%
Rotterdam 641.0 659.0 -2.7%
10year US Bond 4,328 4293 4,240 4,293 4,273 1.1%
S&P 500 644980 646854 646658 644576 637345 0.9% Houston 654.0 655.0 -0.8%
o MNasdag 2371207 2383244 2384904 2383920 2352663 0.4% Singapore 631.0 648.0 -2.6%
S DowJones 4404612 4491126 4492227  LLL58.61  43,975.00 1.7% Rotterdam 412.0 426.0 3.3%
$  FTSE100 913890 917724 916523 914781  9,129.71 0.5% o 4300 435.0 e
IRV 405622 4,973.43 4,969.19 496059  4953.10 0.3% : : O
E CAC40 792345  7,87034  7,80497  7,75342  7,69852 2.3% Singapore 403.0 419.0 -3.8%
8 Xetra Dax 24,359.30  24,377.50 24,185.59  24,024.78 = 24,081.34 0.8% Rotterdam 464.0 467.0 -0.6%
Nikkei 4337831 4264926 4327467  42,71817  42,217.00 3.7% o 4790 4830 081
Hang Seng 2527007 2551932  25613.67 = 24,969.68  24,906.81 1.7%
DJ US Maritime 316.76 32143 326,61 325.43 319,55 -3.1% Singapore 494.0 507.0 -2.6%
€/% 1.17 1.16 1.17 117 1.16 0.5% 65.9 66.6 -1.1%
£/% 1.36 135 1.36 135 134 0.8%
u 62.8 63.9 -1.7%
8 $/¥ 147.18 147.76 147.38 147.83 14814 -0.4%
E $/ NoK 10.18 10.22 10.19 10.21 10.22 -0.8%
S Yuan/$ 7.18 7.18 7.7 7.18 7.19 0.0%
Won / $ 1,38866  1,388.64 1,379.66  1,38402  1,390.61 0.0%
$ INDEX 97.85 98.25 97.84 98.10 98.52 -0.3%
Maritime Stock Data Basic Commodities Weekly Summary
Company Stock Exchange 15-Aug-25 08-Aug-25 - Basic Commodities Summary
Change % BNt e Ol WTT$ e GOl
CAPITAL PRODUCT PARTNERSLP  NASDAQ 3600
COSTAMARE INC NYSE - 00
DANAOS CORPORATION NYSE v 20
DIANA SHIPPING NYSE . :Z zzz ot
EUROSEAS LTD. NASDAQ - t —
GLOBUS MARITIME LIMITED NASDAQ © —— .
SAFE BULKERS INC NYSE . o
SEANERGY MARITIME HOLDINGS NASDAQ v P U R O 4

STAR BULK CARRIERS CORP
STEALTHGAS INC

TSAKOS ENERGY NAVIGATION

NASDAQ
NASDAQ
NYSE
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Macro-economic headlines

In China the Trade Surplus narrowed to $98.24 bn in
July, down from $114.77bn in June and below market
forecasts of$105bn. Meanwhile, the CPI rose 0.4% m-o
-m in July, exceeding market projections of 0.3% and
reversing the previous month’'s marginal decline of

0.1%.

In USA the CPIl increased by 0.2% m-o-m in July, in line
with market expectations and slightly lower than

June's 0.3% gain.

In UK, GDP grew by 0.4% m-o-m in June, beating mar-
ket forecasts of 0.2% and reversing May’'s 0.1% con-

traction.

In Germany the CPI rose 0.3% m-o-m in July, matching

market estimates and following a flat reading in June.
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