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If you put tariffs high enough, you will shut down 
world trade, and if there’s no trade, then you can’t 
have a trade deficit. But the cost is enormous. 
So, the idea that this is going to work out 
beneficially to the US is madness. 

“ “ 

Nobel Laureate, Paul Krugman,  
on why Trump is pissing off the world. 

 

https://substack.com/app-link/post?publication_id=2325511&post_id=160807503&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNjA4MDc1MDMsImlhdCI6MTc0NDA1ODA4NiwiZXhwIjoxNzQ2NjUwMDg2LCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.We3QLLFyk2UkuSdeBXdkO9ReHzAuq_kVRULCSAYd770
https://substack.com/app-link/post?publication_id=2325511&post_id=160807503&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNjA4MDc1MDMsImlhdCI6MTc0NDA1ODA4NiwiZXhwIjoxNzQ2NjUwMDg2LCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.We3QLLFyk2UkuSdeBXdkO9ReHzAuq_kVRULCSAYd770
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Our Key Performance Indicators 
1st Quarter 2025 Financial Performance (US Dollar Terms) 
 

The results, reviewed by EY Office Ltd., show you the latest financial position of Precious 

Shipping Public Company Limited and its subsidiaries ("the Company"). The average earnings 

per day per ship during the first quarter came in at USD 8,641. Please look at the Market 

Segmentation report that shows you the relative performance of the PSL fleet’s earnings per 

day per ship compared to the Index ships. Our daily operating costs per ship of USD 5,425 

were lower than our target of USD 5,670 for 2025 and higher than the actual daily operating 

costs of USD 5,379 per ship in Q1 2024. For Q1 2025, we have an EBITDA of USD 8.33 

million and a net loss of USD 4.14 million, while our loss per share is Baht 0.09. 

 

THE HARD FACTS Q1 2024 Q1 2025 

Highest earnings per day per ship in USD 27,210 16,203 

Average earnings per day per ship in USD 12,433 8,641 

Av. earnings per day per Handy size ship in USD 11,322 8,353 

Av. earnings per day per Supramax ship in USD 13,417 8,067 

Av. earnings per day per Ultramax ship in USD 14,218 10,064 

Av. earnings per day per Supramax/Ultramax ship in USD 13,794 9,066 

Operating cost per day per ship in USD 5,379 5,425 

EBITDA in million USD  20.18 8.33 

Net Profit (Loss) in million USD excluding exchange gain (loss) 
and non-recurring items 

9.10 (4.10) 

Net Profit (Loss) in million USD 11.39 (4.14) 

Earnings (Loss) Per Share in Thai Baht excluding exchange  
gain (loss) and non-recurring items 

0.21 (0.09) 

Earnings (Loss) Per Share in Thai Baht 0.26 (0.09) 

 

Consolidated Financial Performance (Thai Baht Terms) 
For the quarter ending 31 March 2025, the Company reported a net loss of Baht 140.23 million, 

compared to a net profit of Baht 409.48 million in Q1 2024. The main reasons for the changes 

are as follows: 

• The Net Vessel Operating Income (Vessel Operating Income net of voyage 

disbursements and bunker consumption) in Q1 2025 is 32% lower than the Net Vessel 

Operating Income in Q1 2024 due to a very weak freight market, particularly in the 

months of January and February. The average earnings per day per Vessel declined 

from USD 12,433 in Q1 2024 to USD 8,641 in Q1 2025. As of 31 March 2025, the fleet 

comprised 39 vessels on the water and four under construction.  

• Vessel running expenses in Q1 2025 are approximately 4% lower than the figure in Q1 

2024 primarily due to the appreciation of Thai Baht against the US Dollar. However, 

when measured in US Dollar terms, the average Vessel operating expenses (Opex) per 

day per Vessel (including depreciation/amortization of Drydocking/Special Survey 

expenses) increased from USD 5,379 for Q1 2024 to USD 5,425 for Q1 2025.  
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• Administrative expenses (including management remuneration) for Q1 2025 were Baht 

21.06 million lower than the figure in Q1 2024, primarily due to a decrease in variable 

compensation expenses.  

• Finance costs for Q1 2025 were Baht 24.90 million higher than the figure in Q1 2024, 

due to an increase in loans and debentures.  

• In Q1 2025, the Company had a gain of Baht 25.53 million from the sale of one vessel. 

Awards and Honors: 
• Awarded Climate Action Leader certification by Agricultural Food and Marketing 

Association for Asia and the Pacific (AFMA) on 27 March 2025 for leadership in climate 

action and sustainability. 

• Won Best Sustainability-Linked Bond – Transportation at The Asset Triple A Sustainable 

Finance Awards 2025  

• Won Climate Action Leading Organization (CALO) Award 2024 from Thailand 

Greenhouse Gas Management Organization (TGO)  

• Received Carbon Neutral certification from TGO for the years 2022 and 2023.  

• Received Carbon Footprint for Organization certification from TGO for the years 2022 

and 2023.  

• Achieved AA rating in the Stock Exchange of Thailand’s ESG Rating exercise for 2024.  

• Included in the Stock Exchange of Thailand's Thailand Sustainability Investment (THSI) 

list for the fourth consecutive year. 

• Classified as a company with “Excellent” Corporate Governance for 15 consecutive years 

(2010–2024) by Thailand’s Institute of Directors & the National Corporate Governance 

Committee.  

• Earned a perfect 100 AGM assessment score for seven consecutive years (2018–2024) 

by the Thai Investors Association (TIA).  

• Ranked in the top 12% of global listed transportation companies in the S&P Corporate 

Sustainability Assessment (CSA) rankings for 2024. 

Update on the Chayanee Naree 

The trial against the Vessel and the 10 crew members commenced in the Federal High Court 
of Nigeria in July 2022. The prosecution concluded their case in July 2023, after which we filed 
our no-case submissions. The Court hearing took place on 4 December 2023 for oral 
arguments on our no-case submissions. On 20 February 2024, the Court rejected our no-case 
submissions, ruling that there is a case to answer due to drugs being found on board the 
vessel. Consequently, the defendants are required to file their defense and proceed to a full 
trial. The defense trial commenced with a three-day hearing from 8 to 10 October 2024. The 
next hearing is set for 15 and 16 May 2025. The Company continues to work closely with its 
insurance company and legal counsel to ensure that the case is fully resolved as early as 
possible. 
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Market Segmentation 
During Q1, The Baltic Handy Size Index (BHSI) averaged 503 points, derived from an average 

Time Charter (TC) rate of USD 9,053 per day. In comparison, our Handy size fleet earned 

USD 8,353 and underperformed the BHSI TC rate by 7.7%. The Baltic Supramax Index (BSI) 

averaged 819 points, derived from an average TC rate of USD 10,355 per day. In comparison, 

our Supra/Ultra fleet average earnings were USD 9,066 per day and underperformed the BSI 

TC rate by 12.4%. Please keep in mind that our Handy ships are 20%, and our Supras are 

10%, below the standard index ships. 

 

The next SET Opportunity Day  will be virtually held at 15:15 hours on 

the 14th of May 2025 via the SET live web casts. We hope that many of you will attend this 

event electronically where the Company will get a chance to thoroughly discuss Q1 results. 

The number of online participants attending PSL’s live presentation for Q4 2024 results on 

24th of February 2025 were 356 on the SET website/YouTube views and 14 on Facebook 

live, for a grand total of 370. 

Long Term versus short term Charters 
The long-term charters, of about 1 year or longer, are shown in the chart below. As can be 

seen, our current and forward four-year rolling book is currently at the 16.8% level with a visible 

revenue stream of USD 163.49 million.  

 

Year 2025 2026 2027 2028 2029 

Total Available Days 14,552 14,600 14,600 14,640 14,600 

Fixed T/C Days* 4,994 2,418 1,825 1,464 1,454 

% age Fixed T/C Days 34% 17% 13% 10% 10% 

Av. T/C Rate/Day in USD** 12,158 13,419 14,550 15,000 15,000 

Contract value in $m 60.72 32.45 26.55 21.96 21.81 

*This comprises five ships on fixed rate time charter and 12 ships on variable rate time charter. 

**Average T/C Rate/Day for the variable rate charters is estimated based on actual earnings until Mar 2025 and 

rates prevailing in Apr 2025 for the period thereafter. 

It is our intention to continue to charter our ships on long term time charters whenever 

practical and economically viable. 

BDI Development and Our Read of the Market: 

• Supply demand has been in near perfect balance since the SH of 2020, while supply 

growth appears benign for the next few years, which is a leading indicator for future market 

strength. 

• Geopolitics will continue to have an extraordinary impact on the demand for dry bulk 

markets. 2024 (Q4), 2025, and 2026 may surprise on the upside with energy and food 

security driving governments to order and store more foods and coal to counter 

geopolitics uncertainties and climate change shocks; China continues to economically 

https://listed-company-presentation.setgroup.or.th/vdo/8726
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grow as the Chinese government balances fiscal stability versus economic growth; global 

infrastructure spending increases as governments realize this is required to bolster their 

economic growth rates; the war in Ukraine continues to drag on, with Russia looking 

more, and more likely, as the winner; the one-sided bombing of Gaza continues, now 

Lebanon is being bombed, Syria is suffering as is Yemen/Houthis, and now we have the 

possibility of Iran being drawn into this multi-regional war; and we could be faced with a 

higher USD, higher inflation, and higher for longer interest rates. 

• On the supply side, the forward order book to fleet ratio to end of 2028 at 10.26% is 

marginally higher than the current 20-year-olds at 10.18% of the existing fleet at the start 

of Q1 2025, with demolitions and fleet recycling starting on a softer note th is year amid 

steady flow of bulker deliveries; EEXI/CII’s impact to slow the world fleet is still felt 

strongly since the start of 2024; and trade uncertainty adding to the short-term volatility; 

Order volumes continue to decline despite a reduction in newbuild prices. 

• China’s economy, especially its industrial sector, is outperforming what most market 

observers expect. In March, China’s industrial production rose 7.7% compared to the 

same period last year. Excluding the years affected by the pandemic, this represents the 

most robust year-on-year growth since March 2019. Looking further, China will prioritize 

further economic strengthening, even if it means expanding its debt levels again. 

• The data shows that coal, iron ore, and soybean imports collectively totaled 417.31 MMT 

in Q1 25.  This is down year-on-year by 27.4 MMT (-6.2%).  

• World steel production reached 468.42 MMT in Q1 2025, down by 0.07% from Q1 2024 

(Clarksons Research).  

• Global steel output rose by 2.9% year-on-year in March 2025, marking the first increase 

recorded this year. 

• China and India were the main drivers of the rebound in steel production, with China's 

output increasing by 4.6% year-on-year and India's rising by 7.0% in March. For the first 

quarter of 2025, India’s steel production was up 6.8% compared to the same period last 

year. 

• Looking ahead, the outlook for coal and soybean imports mostly look bearish. In the coal 

sector, domestic production in China is performing significantly better than coal-based 

power generation. As for soybeans, if the US-China trade tensions persist, imports from 

the United States are likely to decline sharply, which could also lead to an overall drop in 

China's soybean import volumes. 

• China imported 17.11 MMT of soybean down 7.9% in Q1 25 compared to Q1 24. 

• China imported 0.26 MMT of corn down 90% in Q1 25 compared to Q1 24 

• China imported 0.3 MMT of wheat down 94.5% in Q1 25 compared to Q1 of 24. 

• China imported 285.4 MMT of iron ore down 8% in Q1 25 compared to Q1 24. 

• China imported 114.8 MMT of coal down 0.9% in Q1 25 compared to Q1 24. 

• China imported 47.1 MMT of bauxite/alumina up 29.6% in Q1 25 versus Q1 24. 

• China exported 27.4 MMT of steel up 6.2% in Q1 25 compared to Q1 24. 

• China’s average PMI index was 49.9 during Q1 25. 

• China’s GDP growth was 5.4% in Q1 2025. The National Bureau of Statistics highlighted 

that the quicker pace of economic growth demonstrates China’s ability to withstand 

challenges from the renewed trade tensions with the US and shows that the country can 

depend on domestic demand to drive its economy. 

• Over the past two years, China saw an exceptional surge in iron ore imports—rising by 

roughly 130 MMT in total—even as domestic crude steel production declined by 13 MMT 

to 1.005 BMT. The first quarter marked the lowest iron ore import volume in three years, 

impacted by cyclone-related disruptions to Australian supply and a drop in shipments 

from India. 

https://www.bloomberg.com/news/live-blog/2025-04-16/china-gdp-key-economic-indicators?utm_medium=email&utm_source=newsletter&utm_term=20250416&utm_campaign=4855199
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• Coal-fired electricity generation in China, which accounts for most of the country's power 

supply, reached 509.9 billion kilowatt-hours. This marks a month-on-month decline of 800 

million kilowatt-hours and a year-on-year decrease of 10.2 billion kilowatt-hours (or 2%). 

Notably, the fact that coal-based power generation continues to underperform relative to 

domestic coal production growth raises concerns for the outlook of China’s coal import 

demand. This trend has persisted for six consecutive months, with  year-on-year 

contractions recorded in each of the last four months. 

• In March 2025, Brazil exported 28.4 MMT of iron ore, up by 3 MMT (12%) compared to 

the previous month and a 1.8 MMT (7%) rise compared to the same month last year. 

• In the first two months of 2025, China’s soybean imports from the United States rose 

sharply, climbing by 84% compared to a year ago. Attractive pricing and ongoing trade 

tensions with the U.S. are likely to drive increased soybean purchases from Brazil in the 

coming months. 

• In Q1 2025, Brazil exported around 5.40 MMT of soybean meal, a record-breaking 

volume that exceeds the previous Q1 high of 5.10 MMT set in 2024. 

• India’s coal production reached a provisional total of 1,047.57 MMT in FY 2024-25, up 

from 997.83 MMT in FY 2023-24, reflecting a growth of 4.99%. 

• China’s industrial production jumped by 7.7%, marking the strongest growth since June 

2021. Meanwhile, retail sales climbed 5.9%, the fastest rate since December 2023, and 

well above economists’ expectations of a 4.3% increase. While this rise in consumer 

spending is encouraging, the broader data still reflects a two-speed economy, where 

production is growing faster than consumer demand. 

• Secondary home sales in five major Chinese cities have surged over 30% year-on-year, 

according to CNBC. UBS now expects home prices to stabilize by early 2026 and 

forecasts that resale properties could make up half of total transactions by then. 

• According to Clarksons end Mar report, ton-mile demand will decrease from earlier 

projection (in Dec 24) of 1.12% to 0.3% in 2025 and of 1.0% (projected in Dec 24) to 

0.5% (projected in Mar 25) in 2026 compared to net supply growth of 3.0% in 2025 and 

3.1% in 2026. While EEXI and CII will reduce bulker fleet supply by 1.5-2.0% per annum 

from 2024 onwards, through slower speeds and retrofit time. 

• The section ‘Markets in 2003-09, 2010-20, 2021-22, 2023-24 and beyond’ gives a 

comprehensive explanation of the dynamics driving the dry bulk freight markets. 

• In Q1 2025, the Capesize TC index averaged $ 12,998/day (-46.5% y-o-y), started the 

• quarter at $10,459, reached a trough of $5,899 on 12 February, a peak of $23,992 on 13 

• March, and then closed out the quarter at $20,442. The Panamax (82k) index in Q1 

averaged $9,591/day (-37.9% y-o-y), started the quarter at $9,005, reached a trough of 

$6,736 on 28 January, and closed the quarter with a peak at $20,757. The Supramax 

index in Q1 averaged $8,321/day (-35.80% y-o-y), started the quarter at $9,325, reached 

a trough of $5,575 on 3 February, a peak of $10,801 on 25 March, and then closed the 

quarter at $10,457. The Handysize index in Q1 averaged $9,053/day (-24.47% y-o-y), 

started the quarter at $9,973, reached a trough of $6,679 on 4 February, and closed the 

quarter with a peak of $11,056.   

• The uncertainty from the Russian-Ukraine war is still with us, while facing sticky inflation 

levels above Central Bank targets in the USA where interest rates likely will remain higher 

for longer. The missing cargoes from Russia and Ukraine will, to the extent possible, be 

substituted from further away sources and thereby increase ton-mile demand. The fear is 

that the ROW will fall into a recession with QE taper combined with much higher interest 

rates strangling economic growth. That outcome needs to be avoided. 

• China’s Q1 25 GDP growth was 5.4%. Growth during the first quarter was fueled partly 

by strong industrial activity and robust exports. Government policies aimed at stimulating 

https://www.bloomberg.com/news/live-blog/2025-04-16/china-gdp-key-economic-indicators?utm_medium=email&utm_source=newsletter&utm_term=20250416&utm_campaign=4855199
https://www.bloomberg.com/news/live-blog/2025-04-16/china-gdp-key-economic-indicators?utm_medium=email&utm_source=newsletter&utm_term=20250416&utm_campaign=4855199
https://www.cnbc.com/2025/03/21/chinas-property-market-edges-toward-an-inflection-point.html
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domestic demand also contributed to the growth. The Trump administration imposed new 

tariffs on Chinese imports that are as high as 145%. 

• Chinese real estate stocks (.CSI000952) slumped by 3% on 28 April 2025 after the 

government’s decision to withhold additional stimulus, disappointing investors despite 

official reassurances aimed at easing concerns over a sharp slowdown in growth. 

• Chinese government data for Q1 2025 showed government spending increased by 4.2% 

year-on-year, while revenue declined by 1.1%, leading to a record-high fiscal deficit of 

1.26 trillion yuan ($173 billion) for the period. 

• The IMF lowered its global growth forecast for 2025 to 2.8% and 3% in 2026, a reduction 

from 3.3% for both the years from its earlier forecast. 

• The IMF has also revised its US growth forecast for 2025 to 1.8%, marking a 0.9% 

decrease from its estimate in January and 1.7% for 2026, down 0.4% from the earlier 

projections. Tariffs are expected to cause a negative supply shock, which could 

permanently lower US output and productivity while also pushing prices up. 

• China's growth outlook has been revised down to 4% for both 2025 and 2026 by IMF, 

representing reductions of 0.6% and 0.5% respectively, compared to the Jan forecast. 

• India is expected to grow by 6.2% in 2025 (down from 6.5% in IMF’s Jan 2025 projection). 

Reasons for growth slowdown would include trade diversion from China as the supply 

chain reorganizes away from China. 

• Developing economies and key exporters are expected to grow faster than advanced 

nations. The IMF projects sluggish growth for the Eurozone and Japan in 2025, just 0.8% 

and 0.6% respectively, due to ongoing structural challenges, aging populations, and the 

impact of tariffs. 

• Advanced economies are expected to grow modestly. 

• The EU is projected to grow by 1.5% in 2025 and 1.8% in 2026. 

• Emerging markets, especially in Asia, are expected to grow faster than advanced 

economies, but their outlook has been revised downward due to trade tensions and 

global uncertainty, with growth around 4.5% in 2025 and 4.6% in 2026 for EM Asia. 

• India continues to be the world’s fastest-growing major economy, with the IMF projecting 

GDP growth of 6.2% in 2025 and 6.3% in 2026. India’s GDP has doubled in the past 

decade, reaching $4.3 trillion in 2025, and is on track to surpass Japan to become the 

world’s fourth-largest economy by late 2025. 

• The orderbook to fleet ratio at the start of Q1 25 for the dry-bulk sector was 10.26%, the 

highest since 2021. Ships 20 years or older, comprising 105.79 MDWT or 10.18% of the 

existing fleet at the start of Q2 25 would be ideal candidates for recycling in 2025/2028.  

• During Q1 of 25, 1.11 MDWT of ships were recycled across the dry bulk fleet compared 

to 1.40 MDWT (down by 20.71%) in Q1 24. The existing age profile at the start of Q2 25 

of 105.79 MDWT or 10.18% of the world fleet being 20 years or older, combined with low 

levels of the order book to fleet ratio of 10.26% (order book up to end 2028 compared to 

net supply at the start of Q2 25), should result in the world dry bulk fleet growing at a 

reasonable pace in a stable market. 

• PSL’s exposure to the smaller geared segments means that we will be exposed to growth 

in net supply of 4.5% in 2025, with minor bulks growing at 0.96%, according to Clarksons. 

• If net supply growth is affected by inefficiencies and slow speed, then 2025 and beyond 

could still be relatively strong years for shipping. Although the IMF has downgraded 

global GDP growth forecasts to 2.8% and 3.0% for 2025 and 2026, respectively, due to 

trade tensions compared to an alternate scenario of 3.2% growth (if the world was not 

affected by the tariff hikes), the tightness on the supply side could continue to support 

freight rates. 

• Healthier recycling is expected during 2025 and onwards due to the larger number of 20+ 

year old ships in the world fleet, pressures from BWTS, Special Survey costs on these 

https://www.reuters.com/business/finance/china-holds-off-new-stimulus-shows-composure-us-trade-war-2025-04-28/?utm_source=Sailthru&utm_medium=Newsletter&utm_campaign=Global-Investor&utm_term=042825&lctg=675d11a06d71133373045cc3
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older ships, and additional regulatory pressure from adoption of EEXI & CII regulations 

on 1st January 2023, that will force some of them to early recycling. 

• Containerships ordered in 2024 at 1.4 M-TEU took the total orderbook to 8.3 M-TEU at 

the start of 2025. The order book to fleet ratio for Containerships at the start of 2025 is 

27% compared to start of 2024 figure at 25%. At the start of Q2 2025, the orderbook to 

fleet ratio for Containerships stood at 28.6% when compared to 22.2% at the start of Q2 

2024 (Clarksons April 2024, January 2025, April 2025 CIM).   

• Changing US trade policy is creating uncertainty for container demand, especially with 

new tariffs affecting about 6% of global container trade and around 8% of TEU-miles 

between the US and China. While the direct impact so far seems limited, especially 

compared to the 2018–19 trade war, which reduced TEU-miles by 0.5%, there’s still a 

risk of escalation, particularly as US tariff decisions involving the EU, Mexico, and 

Canada are still developing. 

• Container demand in 2024 was set to grow by 5.9% and 2.7% in 2025. But ongoing Red 

Sea rerouting is a major factor supporting the container market, adding around 11% to 

TEU-mile demand. While the outlook is uncertain, a near-term return to normal routes 

seems unlikely.  

• The Federal Reserve has recently kept the US fed funds interest rate steady at 4.25%-

4.5% as of March 2025, extending a pause in rate cuts that began earlier in the year. 

Despite this pause, the Fed projects two rate cuts later in 2025, aiming to reduce the rate 

by about 50 basis points over the year. 

• In December 2024, the US Federal Reserve reduced its benchmark interest rate by 25 

basis points to a range of 4.25%–4.50%, marking the third consecutive cut since 

September. This decision was aimed to balance persistent inflationary pressures with a 

resilient labor market. However, the Fed signaled a more cautious approach for 2025, 

projecting only two additional quarter-point cuts, down from earlier expectations of four, 

reflecting concerns about the pace of disinflation and economic uncertainties. 

• Q1 of 2025 witnessed significant volatility in US equity markets, primarily due to 

aggressive trade policies. On April 2, President Trump announced sweeping tariffs, 10% 

on all imports, with higher rates for specific countries, labeling the day as "Liberat ion 

Day." The immediate market reaction was severe: the S&P 500 dropped 4.6%, the 

Nasdaq-100 fell 8.3%, and the Russell 2000 declined 9.8%, erasing over $3 trillion in 

market value within days. Investor sentiment remains cautious, with concerns over 

potential stagflation and recession, especially given the impact of tariffs on trade and 

manufacturing. While some sectors like consumer staples have shown resilience, 

traditional tech giants have experienced significant losses, reflecting the broader market's 

apprehension. 
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‘Markets in 2003-09, 2010-20, 2021-22, 2023-24 

and beyond’ 

 
 
• If you look at the time charter rates for the period 2003-2009, they were the highest for 

Capesize compared to other periods. For Panamax and Supramax, rates in 2003-2009 

were nearly 3X higher than in 2010-2020 and like rates in 2021-2022. Handysize rates 

in 2021-2022 were about 3X higher than in 2010-2020 and 1.5X higher than in 2003-

2009. However, demand growth in ton-miles steadily declined throughout these periods, 

from 5.5% in 2003-2009 to 4.3% in 2010-2020, then dropping sharply to 1.3% in 2021-

2022. Yet PSL produced very good results in both 2021 and 2022.  However, an 

interesting shift occurred in 2023-2024, where demand growth in ton-miles rebounded 

to 5.4%, matching the levels last seen in 2003-2009. This increase was likely due to 

wars and trade route disruptions. Ongoing conflicts, such as the Russia-Ukraine war 

and Red Sea tensions, have led to longer voyage distances, as ships avoided the Suez 

Canal and took longer routes around the Cape of Good Hope (COGH). Moreover, shifts 

in energy trade patterns where the EU has turned to long-haul oil and gas suppliers 

from the Middle East, US, and Asia, further increasing ton-mile demand. Tonne-mile 

demand growth is forecasted at just 0.26% for 2025, reflecting a mix of ongoing market 

uncertainties. While Red Sea transits have remained stable so far this year, any partial 

unwinding of the disruption that added ~1.2% to bulker demand in 2024 could limit 

2025 growth to ~0.5%. However, with Red Sea diversions still boosting shipping 

demand (+3% overall, +11% for containers) and volatility persisting even after the 

January Gaza ceasefire, rerouting could continue longer than expected. Meanwhile, 

US trade tariffs are currently impacting only 1.5% of global trade directly, with past 

reference cases suggesting a limited ~0.5% downside to tonne-miles. Still, fluid US 

policy, potential escalations, or new trade deals add another layer of uncertainty. The 

Precious Shipping PCL 23

The  uture

At the start of 2022, for the first time this century, the 20+ year old fleet was larger than the forward order book, but at the start of Apr

2025 the 20+ year old fleet came in below the forward order book at 10.26% versus 10.18%.

Q1 20252023-20242021-20222010  20202003  2009Daily average Time  harter rate

12,998   19,491  24,755  14,924   67,101 Capesize

9,591   13,476  23,817  10,965   32,793 Panamax

8,321   12,420  24,461  10,765   28,013  Supramax

9,053   11,538  23,520  8,789   18,753  Handysize

+0.26%+5.4%+1.3%+4.3%+5.5%
Annual Average Demand

Billion Ton-miles

10.7010.9211.311.713.5Average Speed (knots)

$1.7 tn 
$1.8 tn (2023)

$1.07 tn  (2024)

$667 bn (2021)

$2.3 tn (2022) 

$ 578 bn

(2009)

China enters

WTO 2001
Chinese Stimulus

+10.64%+7.89%+6.48%+32.21%+25.88%
Orderbook/Fleet Ratio per Year

(start of each year)

+9.80%+8.28%+6.76%+12.67%+16.84%
Annual Average % of 20-year-old

(start of each year)

+3.0%+3.1%+3.3%+6.4%+6.8%Annual Average Net Supply Growth

                                                                    

                                                                

                                         

                                                                                                                                                              

                                                                                                       

                                                                                                                                   

                               

                                                                                                                                           

                                                                                                                             

 Markets in 2003-09, 2010-20, 2021-22, 2023-24 and beyond 
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Russia-Ukraine conflict remains unresolved, with prolonged ceasefire talks and 

evolving sanctions further complicating energy flows and shipping patterns. Overall, a 

backdrop of geopolitical instability, changing trade routes, and mixed demand signals 

justifies the cautious 0.26% growth outlook. 

• A key difference across these periods was the orderbook-to-fleet ratio, which stood at 

25.9% in 2003–2009, rose to 32.2% in 2010–2020, but dropped sharply to 6.5% in 

2021–2022. This rebounded to 7.9% in 2023–2024 and increased further to 10.6% at 

the start of Q1 2025. Another important shift is that the orderbook now matches the size 

of the 20+ year-old fleet, with both at roughly 10.2%–10.3% of the total fleet, compared 

to a multiple of 2x to 2.3x in the earlier decades, reflecting tighter short -term supply 

fundamentals through 2028. Average vessel speed has also steadily declined, from 

13.5 knots in 2003–2009 to 11.7 knots in 2010–2020, and further down to 10.7 knots in 

Q1 2025, reducing effective fleet capacity. With annual net supply growth projected at 

3.0% in 2025, these indicators continue to point toward a more constrained supply 

environment, supporting the potential for stronger market conditions ahead. 

• BDI started out in 2024 at 2,093 on 2 January, troughed at 976 on 19 December, 

peaked at 2,419 on 18 March, and then declined gradually through to the end of the 

year. Why did rates drop sharply at the start, spike end Q1, and ease off again? At the 

start of 2021, demand and supply in the dry bulk market were nearly in balance, with 

ton-mile demand growing by 3.95% and net fleet growth at 3.6%, according to 

Clarksons (World Seaborne Trade Timeseries as of 31 March 2025). Freight rates 

soared that year, as widespread inefficiencies significantly reduced the effective fleet 

size. However, in 2022, China's crackdown on its overheated real estate sector, 

combined with post-COP26 environmental restrictions, steel production curbs, and 

temporary coal constraints during the Winter Olympics, caused ton-mile demand to 

shrink by –0.83%. This contraction clashed with a continued fleet expansion of +2.9% 

(Clarksons DBTO, March 2025), and a reduction in inefficiencies, including fewer port 

delays and quicker turnaround times, released additional capacity into the market. 

• Fast-forward to early 2025, and a similar dynamic appears to be at play. Despite 

average bulker speeds falling to a record low in February 2025 and declining by 0.19 

knots YTD (–1.7% vs 2024), decreased fleet inefficiencies continue to free up effective 

supply. This, combined with ongoing net fleet growth (+2.9%), is adding downward 

pressure on rates in a softer demand environment. 

• Similarly, rates in 2022 dropped in Q4 2022 for the opposite reason that they 

skyrocketed to a peak in Q4 2021.  The central bankers of the ROW tapering QE and 

hiking interest rates from March 2022 to combat inflation, did not help the demand side 

during 2022.  With demand-supply coming into balance in 2021 rates skyrocketed. But 

the time charter rates fell during 2022 due to slowing down of demand in China (for the 

reasons already mentioned) and demand in the ROW slowing down due to central 

banks raising interest rates sharply to fight inflation. Consequently, a lot of the fleet 

inefficiencies that were present in 2021, and had helped rates skyrocket, started to 

unwind during 2022 releasing more ships into a demand-challenged market growing at 

-0.83% making rates fall in Q4 2022 and into Q1 2023. Rates continued to slow down 

during Q2 and Q3 but spiked upwards in Q4 2023 as fleet inefficiencies came back into 

play due to bad weather at sea and in ports, Panama Canal halving their transits due to 

a lack of water, the Suez Canal being impacted by the Houthis pushing for a ceasefire 

and aid flow into Gaza by shooting at Israeli owned and/or controlled ships that tried to 

transit the Red Sea, and supply of Brazilian iron ore increasing due to drier weather. 

Drier weather in the Mississippi and in the Amazon made barges bring smaller lots of 



Management Discussion and Analysis   1Q25 

 

Precious Shipping Public Company Limited   11 

 

grain to export points resulting in congestion at New Orleans, USA and Southern 

Brazilian grain exporting ports.  

• For 2024, ton-mile demand is estimated to have grown by 4.78%, outpacing fleet 

growth at 3.0% (Clarksons March 2025 DBTO). This suggests a tighter supply-demand 

balance, contributing to the initial rally in rates seen in Q1. On the other hand, for 2025, 

ton-mile demand is currently estimated to grow by mere 0.26%, while fleet growth likely 

to outpace at 3.0% (Clarksons March 2025 DBTO). 

• However, the subsequent decline in rates through the year likely reflects factors such 

as improving fleet efficiency, Panama Canal working normally, increased vessel 

availability, and external geopolitical uncertainties affecting trade flows. As a result, 

2024 had this long slow decline in rates after reaching a peak on 18 March 2024. So far 

in 2025, BDI started out at 1,029 on 2 January 2025, reached a peak of 1,669 on 14 

March 2025, and then has fallen marginally till the end of the first quarter. The BDI ’s 

gradual decline in Jan-Feb of Q1 2025 reflects seasonal weakness in the Capesize 

market which is responsible for 40% of the index calculation as there was a Chinese 

dry bulk imports slow down ahead of Lunar New Year. 2025’s seasonal dip was more 

pronounced, as it followed an unusually weak Q4 that is typically the market’s strongest 

period. Other factors like the oversupply of Capesize in the freight market, trade 

disputes and uncertainties in key shipping routes like the Red Sea also contributed to 

fluctuations in the BDI.  

• The geared sector, Supras and Handy sizes, had much lower volatility in rates due to 

the reasons expressed above but also because they had the slowest net growth rate in 

DWT in supply of ships in 2024 at +6.89 MDWT (Handy), +10.05 MDWT (Supras) 

versus +6.84 MDWT (Capes), and +8.73 MDWT (Panamax), according to Clarksons 

World Fleet Register dated 31 December 2024. In Q1 2025 these figures were +2.70 

MDWT (Handy), +3.23 MDWT (Supras) versus +2.04 MDWT (Capes), and +1.85 

MDWT (Panamax). 

Factors affecting the BDI: 

• Britain's economy unexpectedly grew by 0.1% in Q4 of 2024, offering some respite 

from the downbeat economic picture facing finance minister Rachel Reeves, though 

longer-term challenges remain. Economists polled by Reuters forecast that GDP would 

shrink by 0.1% in the period. Furthermore, UK’s economy is only expected to grow by 

0.8% in 2025 and 0.9% in 2026, shrinking exports and subdued household spending 

adding as a major factor for slower growth. 

• China started construction on 94.5 gigawatts of coal-fired power in 2024, the highest 

volume of new builds since 2015, hampering the country's transition away from fossil 

fuels, researchers said in a report published on 13 February 2025. The world's biggest 

coal consumer and emitter of climate-warming greenhouse gases had vowed to "strictly 

control" coal power over the 2021-2025 period, but power shortage concerns have led 

to a spike in new projects since 2023. Meanwhile, wind-powered electricity production 

across Europe dropped by over 7% in January from the same month in 2024, depriving 

regional power producers with a key source of clean energy right when demand for 

heating neared its annual peak.  

• China's steel and aluminum markets have shown resilience in the face of the 25% 

tariffs imposed by US President Donald Trump, indicating that such a move is not 

expected to adversely impact the two industries in the short term. China already faces 

a 25% tariff on its steel exports, which has blocked most Chinese steel from the US 

https://newslink.reuters.com/click/38596609.27566/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdWsvdWstZWNvbm9teS1ncm93cy1ieS0wMS1xNC0yMDI0LTIwMjUtMDItMTMvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wMjEzMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Dadb8272e
https://www.reuters.com/business/energy/chinas-2024-coal-power-construction-hits-10-year-high-researchers-say-2025-02-13/
https://newslink.reuters.com/click/38603889.26027/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3JlY292ZXJpbmctd2luZC1vdXRwdXQtbWF5LWhlbHAtY29vbC1ldXJvcGVzLWhlYXRlZC1nYXMtbWFya2V0LW1hZ3VpcmUtMjAyNS0wMi0xMy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTAyMTMyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bccc3bb0c
https://newslink.reuters.com/click/38603889.26027/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3JlY292ZXJpbmctd2luZC1vdXRwdXQtbWF5LWhlbHAtY29vbC1ldXJvcGVzLWhlYXRlZC1nYXMtbWFya2V0LW1hZ3VpcmUtMjAyNS0wMi0xMy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTAyMTMyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bccc3bb0c
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/021325-factbox-chinas-steel-aluminum-markets-remain-unfazed-by-trumps-tariffs
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market. Broader trade investigations into China's aluminum exports have also reduced 

shipments to the US since 2018.  

• According to Braemar, two years after the massive Turkey earthquake, 201,431 

independent home units were completed, with a target delivery of 423,000 homes and 

workplaces to survivors by the end of 2025. 

• Agricultural exporters around the world know this feeling all too well, as they can either 

flourish or flounder under China’s sometimes unpredictable demand habits. Relative to 

use, Chinese corn, and wheat stocks in 2024-25 are both set to reach the lowest levels 

in about a decade, though this is not translating into the opportunity one might expect 

for global grain suppliers. 

• China's property crisis shows no signs of letting up. Authorities were forced into a first 

mainland rescue as the bonds of Hong Kong developer New World are sinking into 

distress territory. 

• The promise of cuts to steel output was delivered by the National Development and 

Reform Commission at China’s annual policy meeting in Beijing on Wednesday, 5 th 

March. The economic planning agency also said it wants refiners to produce less fuel 

and more petrochemical products, as the electrification of transport rapidly shifts the 

country’s energy use. 

• China set its annual grain production target for 2025 higher than the previous year, as 

the world’s biggest agricultural importer continues to bolster food security amid a trade 

war with the US. The country aims to produce about 700 MMT of grain this year, higher 

than a goal of at least 650 MMT in recent years. China expanded its agriculture 

stockpile budget, as it pushed for stronger measures to safeguard food supplies as 

tensions with trade partners intensify. The world's largest importer of farm goods 

brought in more than 157 MMT of grains and soybeans in 2024 but is seeking to cut its 

heavy dependence on supplies that mostly come from the US and Brazil. 

• China set a forceful economic growth goal at about 5% for 2025 and increased the 

target for the budget deficit, raising expectations for officials to unleash more stimulus 

this year. China unlocked more fiscal stimulus, promising greater efforts to support 

consumption and cushion the impact of an escalating trade war with the United States. 

Chinese leader Xi Jinping has realized that in a global trade war, the economy with the 

most powerful consumer base wins. Boosting domestic consumption is the 

government’s top economic priority this year. In 2024, consumer spending contributed 

to only about 30% of economic growth, versus 68% at the onset of 2018. Most of the 

current 5% expansion came from exports, which makes the nation vulnerable to new 

tariffs. 

• Since 2023, the likelihood of a recession has declined steadily. But in recent weeks, the 

probability of a recession over the next 12 months has ticked higher in the US, UK, and 

Europe. See chart here. 

• Goldman Sachs strategists lowered their target for the US equity benchmark, in a 

further sign of growing skepticism on the outlook for the world’s largest economy.  

• US corn finds itself at a critical crossroads as exports to the EU hit their highest levels 

in a decade and the industry faces the uncertainty of tariff disputes. The US exported 

2.7 MMT of corn to the EU as of March 6, or week 27 of marketing year 2024-25 

(September to August), according to USDA data released March 13. The volume is 

more than 87 times what the US exported during the same 27 weeks of MY 2023-24, 

when USDA data showed 30,981 mt of US corn shipped to the EU. 

• Investors are raising the probability that the US economy will slip into a recession, with 

some economists seeing odds of 50-50. Consumer worries about losing their jobs are 

at levels normally seen during recessions, according to Apollo’s Torsten Sløk. Treasury 

https://www.reuters.com/markets/commodities/is-china-ending-its-stint-major-global-grain-importer-braun-2025-02-11/
https://links.message.bloomberg.com/s/c/nYfoLirtAtlG1b3oSnf2WfHVc93MEQUuroN74yed8K-vKisX7a-HlUhOK2jsD_PQYer3iwzPsujd-Y5rWMc9KLuUm7EkAM8hK4LKUcVs8rhFize--9l-Pkw7mB4aggPeDAdaEzXHUWDmcCZwDJhLXFc2gb-2aUuTd6ZwQTBheb2fGlAU_TD9l0e5T9Ip5os8Wla3zm16dkYcJS5oIz34bp3AQg46aeRF0FGXLIV6BHylKoHY5IOJn3hm0nPBiN3DB4UHC5KcpYBdB96uRp_BUcpU6nWx1gAmV0ELRxBIJxjrcdso8lg9iJnChkpZBFpeIpKaEuYsoKBKWK-itanraw0zyq23gT0CfvoGqgh8ruXds1ETSohpMp73U7Q/5eG2kvR6kcZYFgi_oaBEe4-VMjX6-YyV/6
https://www.bloomberg.com/news/articles/2025-03-05/china-s-congress-pledges-to-fix-overproduction-of-steel-and-fuel?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-03-05/china-raises-grain-output-target-as-trade-tensions-escalate?srnd=phx-commodities
https://www.reuters.com/world/china/china-raises-2025-budget-grain-stockpiling-targets-higher-domestic-output-2025-03-06/
https://www.reuters.com/world/china/china-raises-2025-budget-grain-stockpiling-targets-higher-domestic-output-2025-03-06/
https://links.message.bloomberg.com/s/c/adbou9r4lr-MVGu9CzXPDe-DLPb77TgygDArihfNRCDhtPWQth9kRO2j__r2VapBLZ_JuqFIQog2iWlh0fcKlyW1pZP-P8uoRcV5cgk4uaR1jA5Ev2scyYEwOv4uY30Abmo0r1gpOUjocR047-C66lymtvQD0EPrZnxZ3eyXXHCNrEWJ9aIp21ijDxJRbB73PrFS3EeBW_Q2FuIWUVg0xoaC61SnKikYtzTS5qHsO7h3WOgBRg2AH4mHDyJ4AGhchCn6fW1ssM8nmRtmjYoY4J1SxQ/elx9zi8ASKDVA9wIEiJ3QYktQMPNc_hE/6
https://links.message.bloomberg.com/s/c/1-is-FAlai-xeAuAB6wDNIicy4J5vEEz0fykWUSNjBkdjfybJemT2NeIqMRKdQ9Gb_EV5kLErya7QDYha_M148mm3znArNzAPNAgBo3SKJ--HLkLtkhVk9KAyslHsUhJ2LQyAGA034KWg15QhJ6hhnZ5mLZ5oU1unjf-KaC7SmS8kVN6lZSYVC_gHlwctGQDZ8kv73gF_zjt9ZuOALGpiAAEEpdejBFBlhiM0IJycjQo-VvnW8P8zLrH2UeoQVDL3IlEVozcDUsc6GzLa6_So8quWg/0CdCXPUUQR4mw5qcQuqtE52f6Ef3dZWT/6
https://newslink.reuters.com/click/38867120.26552/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvY2hpbmEvY2hpbmFzLXBhcmxpYW1lbnQtbWVldHMtc2hpZWxkLWVjb25vbXktdXMtdGFyaWZmLXNhbHZvcy0yMDI1LTAzLTA0Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDMwNTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Cb2b47fab
https://newslink.reuters.com/click/38867120.26552/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9hc2lhL2NoaW5hLXByaW9yaXRpc2VzLWNvbnN1bWVyLXNwZW5kaW5nLWFoZWFkLXRlY2hub2xvZ3ktZWNvbm9taWMtd29ycmllcy13ZWlnaC0yMDI1LTAzLTA1Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDMwNTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Be0e6c2a0
https://newslink.reuters.com/click/38867120.26552/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9hc2lhL2NoaW5hLXByaW9yaXRpc2VzLWNvbnN1bWVyLXNwZW5kaW5nLWFoZWFkLXRlY2hub2xvZ3ktZWNvbm9taWMtd29ycmllcy13ZWlnaC0yMDI1LTAzLTA1Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDMwNTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Be0e6c2a0
https://links.message.bloomberg.com/s/c/wv9xSU2vbq8PjR8YkD3t_z-DuLXt6IwUtEAzpWKj_ElCuwXxCPGIA5oQpwx0yeIm6Y1AkzJLsvGpfc1c94ZAnH0aafpDDvSa0RC2NArnYaLm2MPk8P7ltiIAYUO3dQpaYKerQZUSyjrR_vk5-foSxaqzoqPMmPsKFpdZrAqjVHxIFIZmcSTJed7V75oftoTPOLkX2luzLRU2VVrfB6NjVTC_NfFKgKSRYgv1d9LqVGOWBMo2hwB1JKJQiCUcjAknnuY2GaxyvNQxRmedeZ3q8VRzb8LjtRb2KaSIOGiqxLleDgrkE0tGe8grrZ9CQNjcpnf1wDSALa26F9EG9ToLMboEEyNdnEModjENCPoDbV71ZxwV61d7vObVRUI/Q8kXVht42dFe0XGczbkJKI34NJsQ3DOd/6
https://links.message.bloomberg.com/s/c/2Y0a8evQtwBp_IdEB8aQDiE7dHCg-l1YJGMhLYpKcetJNd8TVnqXstcm-idE_75s2Jb0V11VMI8KqsecSU_VhAwKo8xPEj_MJ9VLtEELlk8G8GTiJcs0m5S5J16IEXHE--9PLDZ-SNVBxePBokx-wjhrBKKsu4hfseIpxhysvsMI4KUNtZBLv762vyy_5CT5kLHT547eZcd8TX8cA7B5WJJIh7IwSyUvsd-3Oq48DRs3l3MuBoqyhmXL7eqEQ4wRWEKn6yHP-rz-wfaPmdTOB9GnwsvQfhLkbpqg06gCfOuimpbOueqMzWJZnh7_KWn8R3dcgEfwtcyJfk10VGRUUoh0dtut7kXjilfNzlDlR_j0iQTBnXF--iDDsrc/ZTRFKmt0Z82rQcPfkRFqMupwK27b5ahr/6
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=445911dbcee642b896fde4494ace6efb&_e=uPlLGNk3t6tD2Jec3_cpPozleNxDoKyUMdSQFSf_Cjuefj3I4PYuAT5KdCZPDWqaFEEBeu7cHcvv3vFOlJN_xKGH2WOban83h5mGgVlsL-KPlOkWuXAPHfQIrUagqZY6X3gbD9HRmH4PIUAvfUvV5eSXls_3KpBIr9IVccADgilcCu_ikd_pOFSoJA7Wy9Nmdl2pVDVzT-ikDgFS03izfdLdI22WdvZztws9K9NjjvPy7oZ6sEA5YUnJiJvzc1Mht_ODnPb3Uywsua2tS2I61A%3D%3D
https://links.message.bloomberg.com/s/c/GlFaMDFDNyCc0mwpO1gQnNcqU2aZ8nhfePLSzTtlVMZy1qbCSU1A5j2hhIxIkXUYh2_E_N-0CQ_x7UKneu__wFapItyCgIVA19xNbWp5adnBYQXu73WkomF5jR5o9dsbVY9lgypuyncWkxCH0OlTyEs_Yqp-98APRPOm_whyCU2aPHWUqWpwLuit-UIT6aWI3bqZmRWqiOt2IgaRk9E4Pk3mfHl5rBupgkYH3YoVDHp7iKXNIINM5FgLRPBBxglsVhDYtlRNxmxmr2wS1_EODuz8vB7_GVEjlO0aN8FMAzqKJKu7mhZgGpR9jUHAbMGls64y88ZnOOiCyo9_cjK2ADEKdYP4IJhCr4DhVl3ioYH4-QiwsXJe8-DE5NU/L-x3cMWiAB-0NkTLgs4wLlCvCa14z_VN/6
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/agriculture/031425-us-exports-record-corn-shipments-to-eu-as-tariffs-cast-shadow-on-market-outlook
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTvY28-NDqXtjSXsuefTfJ28q5_IDJvQub8jiIF7H_FzO9mAPXEj-AyTDqMyJ4L2Eqn8BHw4WiMGgtemMT6bDCHW9O25KWADR2N3Bqxiu_Y4zx4oeK5iuH-SRfBYwsiX0zPKzrhFfsTPUst_IPKS3_FijH91-ZtOHFpG-VRAWoZc6u6s4GcomI0fE8uNiwjv_2uyD09vS-VfGnjLXqZAZyraGZzQmcesRHJo2TTB_PXX9NGi51j6PrfPnub3wTZqLo6k0fYOXtnKpEfNcrVD-JL5g3_cVL_0YL6TVEcosHZ2LoI_ITlhyi2g941rvpb3jSApxAkZ0lAknifn3U-zZSNENteIzU3mbODArvoEGjtGSXHquRI60Jf4NroEWzQ8v19TJr8gkpCHaftsE4_AusQ9D1C0lrWwNzThw13RsIk8qwBX1CQahQKVYsUE3d59B0vuoU3mbJ69hoiy27JvYTNQ%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTtHQz22Hl9b8J1UXeoROXi-q2P2c6f3GeV_8W_IhCV_dZgmfF1VitaPn43FUETaFkleUD7zYhruUVIaiIDY51SnRuF01fYmasd6ZqOHDTD_Cx5AP7BDS7bkKxsRGL3Pg0zVb5qUoJ2qzW-BVIOqCRmDMB3HH4SlQqc8rJt76oWxi8INjBb5GnZotriFt01tGIo4Erl25y_T34DpI1OSjsx-iJqoHg0qh7y-G-rB0G6j_1vI9npbW24hAp3TDp27WcqEuI7eGn6rxJYqjrrykKLg%3D
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Secretary Scott Bessent said he is trying to head off a financial crisis and there are “no 

guarantees” there won’t be a recession. He also said he’s not worried about the decline 

that’s wiped trillions of dollars from the stock market. The former hedge fund manager 

says Donald Trump’s policies will help equities over the long term. 

• Trump’s aggressive trade policies have abruptly set the world onto a path of slower 

growth and higher inflation that could worsen notably if tensions escalate, the OECD 

said. 

• Market talks about China potentially reducing its annual crude steel production in 2025 

by 50 MMT from 2024 have continued to push up iron ore and steel prices in the 

country. However, it remains unclear whether the government will order steel output 

cuts or whether such a move would be strictly enforced, market participants said on 

March 17. China's iron ore and steel sectors are caught between expectations that 

conditions are about to improve and the reality that much of the current data is soft. The 

raft of data on 17 March underscored this dynamic, with the National Bureau of 

Statistics reporting declines in China's property prices, investment, and sales. Angang 

Steel Co Ltd., the listed arm of China’s second-biggest steelmaker, racked up a loss of 

nearly $1 billion last year, underscoring torrid conditions in the industry as demand 

shrinks and prices plunge. 

• Chinese corn imports are running at their slowest pace in seven seasons, suggesting 

that even scaled back forecasts for annual purchases may prove hard to reach. China 

imported just 180,000 tons of corn in January and February, bringing the total for the 

2024-25 marketing year that began in October to 1.07 MMT, according to customs data 

on Tuesday. The last time imports were so weak was 2017-18, when 1.03 MMT were 

recorded in the first five months of the campaign. 

• China’s factory activity expanded in March at the fastest pace in a year, a new report 

showed, just as threatened US tariffs could further strain trade ties between the world’s 

two biggest economies. China has warned it will retaliate. 

• India’s economy was slowing even before Mr Trump’s trade offensive. Prime Minister 

Narendra Modi’s campaign to boost domestic manufacturing through tariffs, subsidies 

and other state support appears to be foundering. Manufacturing as a share of GDP 

has declined in the last decade. Private investment has plateaued. Could Mr Modi be 

using Mr Trump’s trade war as cover for a shift in economic strategy? There is evidence 

to support that idea. But to succeed, Mr Modi might need to take on some of his 

country’s most powerful political constituencies: its farmers and its richest tycoons. 

(The Economist – 3 April 2025) 

• Recycling volumes in Jan-Mar for bulkers remain subdued, with 1.11m dwt recycled in 

Q1, 22.4% below the 3-year average. (Clarksons– 31 Mar 25) 

• Britain’s economy posted the strongest growth in almost a year in February, before 

Donald Trump’s wave of tariffs brought turmoil to global markets and stoked recession 

fears. 

• Economists expect the ECB to cut interest rates twice more. Respondents in a survey 

expect quarter-point cuts next week and in June, and rates then stay on hold at least 

through 2026. 

• Chinese crude steel output rose in March, as a surge in exports and lower raw material 

costs helped drive an improvement in margins. Mills churned out nearly 93 MMT in 

March, an increase of 4.6% compared to last year, after the price of inputs like iron ore 

and coking coal dropped over the period. That pushed production in Q1 0.6% higher to 

more than 259 MMT, a result likely to disappoint the government, which last month 

pledged to address China’s glut of the metal with output cuts. 

https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTqTTKut8u6D2SWsuLFc3fx2ZxNVvEOwOf_rw5wLhLzCtL2DzaDjGJPdZCtspKgFxGLR8HGcAVVqv0vH1oXhfXB-qNwV6NQjVkgBeo9mMxgFrxalAq_8lbGAYZcRoKljVt06MrYbd4Rt0mRVIdbbWfB9xYiakEN4ZZMPqpKCPK1Ka1WOGvA57m5R6ww_B8GXielhelKdd5We7s8-lLpCAbk8Y7o2-Abs3kMZG6zoLk8MDJ68iMXqpX0bo32kzjYXXZKicxfP1VqcRZ4xXn1NYGGchsYUymcRyEx4fP_esS1rO3Szg0kSeUsLgfuKw7ElaG8F5n0qpPcvEFQReoyMDl2Q%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTqTTKut8u6D2SWsuLFc3fx2ZxNVvEOwOf_rw5wLhLzCtL2DzaDjGJPdZCtspKgFxGLR8HGcAVVqv0vH1oXhfXB-qNwV6NQjVkgBeo9mMxgFrxalAq_8lbGAYZcRoKljVt06MrYbd4Rt0mRVIdbbWfB9xYiakEN4ZZMPqpKCPK1Ka1WOGvA57m5R6ww_B8GXielhelKdd5We7s8-lLpCAbk8Y7o2-Abs3kMZG6zoLk8MDJ68iMXqpX0bo32kzjYXXZKicxfP1VqcRZ4xXn1NYGGchsYUymcRyEx4fP_esS1rO3Szg0kSeUsLgfuKw7ElaG8F5n0qpPcvEFQReoyMDl2Q%3D
https://links.message.bloomberg.com/s/c/0NrejdCYKUid-7CfSgBRBpT2yp-gR-smKaT-IVy0AuPjX7Lx_78lO9toRiWDESS0jcB3TsgSswwDBo-khr5LrBy1eZOt8dwSU3gPZhSkRP56ag98jHsLcoIshVnQCRNwq8HT0el_ZbDUAAVqU1zLQrdVPNE2ZEt1WmlZdJjlbCfYlYbweYPs_ZjOQCfBokTWb5MgJpE8mOsvKl_7JadBBVqXnYz14HgKYo1LRp_K68sFu1iHA1FHz7DQ6jXOx65b3H8XxVjDRdtZDlznj70azJ6R_A8r97ptx93ZyVMWEeWeCoG9LqSkoWKql3pUZIecvRLN3wgvG_c_Fo1l5x-sp9LDSBtNqBekKOGu3rzBy0XLdh7FaeHOiYiFan0/9mPdCkwRVEovOcYMKSh5LWMqWVFtPGF6/7
https://links.message.bloomberg.com/s/c/yJrLlg313qwzZ_uwq22_RDHxUncNvszbXmYl_A1fh45l5cG5YaAG65K22h9fMQqd_WFmN3zz2GrYpingcxY0847hhwSrsXnoRN9RCc1cbfivT8ct84c1DOVy_aTin57hUFhle-qJZidn4m-By5gHDyc3At3acRKjABRSx3IxBaXGO8VdbIXzcRk6EO3dfjee4xqmF73J_V_mZCY-13ezja6J5RLAXCjsy5tUP62I7RhnyikHXS-sOMx0mth1YJhEPBmOvQ-1YQPts7zMt2XhT-aJ0F125TZ6iwgiwqysdn0oNievtYpCflv21gBtY-9GnjeB4cqdwB_hnrNzDdhg9UnOO4Dm3HLGLJNvvZrjvCNoRlfoOj2aZQrP6x8/FF4ekuJN8tGNWkLSwLpA9ZFi1EMiCYqo/7
https://links.message.bloomberg.com/s/c/yJrLlg313qwzZ_uwq22_RDHxUncNvszbXmYl_A1fh45l5cG5YaAG65K22h9fMQqd_WFmN3zz2GrYpingcxY0847hhwSrsXnoRN9RCc1cbfivT8ct84c1DOVy_aTin57hUFhle-qJZidn4m-By5gHDyc3At3acRKjABRSx3IxBaXGO8VdbIXzcRk6EO3dfjee4xqmF73J_V_mZCY-13ezja6J5RLAXCjsy5tUP62I7RhnyikHXS-sOMx0mth1YJhEPBmOvQ-1YQPts7zMt2XhT-aJ0F125TZ6iwgiwqysdn0oNievtYpCflv21gBtY-9GnjeB4cqdwB_hnrNzDdhg9UnOO4Dm3HLGLJNvvZrjvCNoRlfoOj2aZQrP6x8/FF4ekuJN8tGNWkLSwLpA9ZFi1EMiCYqo/7
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/031725-chinas-potential-steel-output-cuts-supporting-iron-ore-steel-markets-sources
https://www.reuters.com/markets/asia/chinas-steel-iron-ore-swing-between-hopeful-outlook-grim-reality-russell-2025-03-18/
https://www.bloomberg.com/news/articles/2025-03-31/china-s-no-2-steelmaker-makes-annual-loss-of-nearly-1-billion?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-03-31/china-s-no-2-steelmaker-makes-annual-loss-of-nearly-1-billion?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-03-19/china-s-corn-imports-slow-to-a-crawl-putting-forecasts-in-doubt?srnd=phx-commodities
https://links.message.bloomberg.com/s/c/mtBc3k6p4_cA47QV1zo1LMVdqaQmmnYlAJZ4vVtKatMZyupnkuC410HYUvmqjkUdwECdiN-Kfb-u-mW__9jQgSgnRBtlKxpN_5KwqBGntxZdHhVZ9kdAEqu4tnDe_PtvhENJJ5g1BwpqZVzRpstupD7u-gZDOPBfP9NoNcf_iEjVQJTTBS6u7Lb8aI98RjMmPno1Vz76OOz9xRkb5lpgZ3CqaEQPdpPVu6Y2q1G17_ltiMW80xYYVi2aMZwn4Q6p40vtEmr9kNlt8YPAPcVrOoC8AJJ9fdYq5xfdJnIH--9SlfTl7PKpbyyrb4F7khrkdfttStJiSrWT9ceMwVpuzqVLPI6L8r67OETjyU3qWGC7WDLjig9uGEv_AZ4/UKm06tNupFhVKYCH467vyRB7Uxs6LFul/7
https://links.message.bloomberg.com/s/c/r1-uqPf_1o3sZeCjrfOgtn4kcqgTAz4dfe3J4vMzgIg_DIPs26adZIQd4MFr7FJJLZ0V3EGPIcw2SWVdc0LMZlS8z2noTdSN3fipFFvl7qPuX9cHTJoHEAygrcv0HD3C5-UvzbL_FLW0QLcJgkcI-aFffAQ95upB7r94KyQhNg0jjBSSLbaTiF2DE02Tu7UAJWeuC9LKgH7ZoSWOw8N5cZXbDdcHWRsEPFvH8hDoCdgIwvqdcEZIjnMON4KsG1Xl_LpBqc-Wqv-RjwavTOBMX3XDsJa0kXnuQZYC2qjxfkYXIIn9Z405iMATYiAdDltwORuGlG8qm7x_FWyyi22SyMRx1KWh46YTQVh7_-FJ7RHBz2XxHLbA5Iawto0/aYAag1atasEfq5ak9b9hSGVOmSeHWxAJ/7
https://links.message.bloomberg.com/s/c/V2kFOyzAhTO3l-cQQCELtL5iIaUOeFeNSDKE3VA56PYjZ-1iDH2oWd6U0bx55IYZ-GSvOZhD-xkqC5VYAxvQ_UjhUvEnsZZA9XbtR5VE0qqvOcpuKewDfxnsU1VgOjaYChwJFELbNEdqCYC1_OcuDf9TtuqI6hGfirV_dexS6mmiZqRAfzry-yLgj1wHHqyAnppNrAjIPOouW1BxBZGqkVW_r5NuX-KFRQAmMSvPahU6-6OlrY-HPeSoq0-AyD8ALleCs_zVr3ViCEndnmoxHtQgZxa_cKUvNZcO4vQ2wB0nXYkcnn-T3EiQe2SRhvT-a2inOpFZHEEoCYV9abW6Pm-Ck0aFTYgUqLk3Vs_4bv0wk6caxBy382nG3Cw/X7OnVWs0-6XplkXmcT0mHsuTkuNLA5Zf/7
https://www.bloomberg.com/news/articles/2025-04-16/chinese-steel-production-surges-despite-beijing-s-pledge-to-cut?srnd=phx-commodities
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• Thermal power generation in China, fueled mainly by coal, fell 2.3% in March and 4.7% 

in Q1 as hydropower and other renewable generation increased, official data showed. 

China's thermal power generation was 509.9 billion kilowatt-hours (kWh) in March and 

1.53 trillion kWh in the first quarter, according to data from the National Bureau of 

Statistics (NBS) on Wednesday. Natural gas-fired power plants also contribute a small 

portion to thermal power generation. 

• The US economy is set to lose billions of dollars this year from a pullback in foreign 

tourism and boycotts of American products, adding to a growing list of headwinds 

keeping recession risk elevated. 

• In an article dated 16 April, titled ‘The Financial Crisis of 2025?’ the Bloomberg Editorial 

Board stated ‘If there’s one thing investors have learned in recent days, it’s that there’s 

no way to guess what America will do next. With its on-again, off-again tariffs, the US 

administration has demonstrated a rare and reckless willingness to shock markets. 

Amid such radical uncertainty, a financial crisis isn’t out of the question. Policymakers 

need to be prepared for the worst. The catalyst is debt, which investors use to buy 

many times more assets than they otherwise could. When prices fall sharply, lenders 

demand more cash collateral or pull out entirely, forcing asset sales that send prices 

down further in a vicious cycle. Ideally, financial companies should have ample 

resources to absorb losses and prevent contagion. They don’t. In one of the world’s 

most important markets, US Treasuries, hedge funds are so leveraged that spikes in 

volatility can quickly send them to the exits. Systemically important banks lack the 

equity capital needed to survive worst-case scenarios on their own. The main public 

backstop, the US government, is itself troublingly stretched, with vast budget deficits 

rapidly expanding a sovereign-debt burden that is already the largest since the last 

world war. It’s unfortunate that policymakers need to contemplate a self-inflicted crisis 

of this kind. But the possibility must be taken seriously. Regulators everywhere should 

do what they can to be ready.’ 

• Deutsche Bank reported ‘China released Q1 GDP data on 16th April morning. Real GDP 

expanded by 5.4% YoY in Q1, the same as in Q4 2024. Q1 growth was higher than the 

consensus forecast of 5.1% and above the government’s annual growth target of 

“around 5%”. Strong Q1 GDP suggested that China’s growth momentum improved at 

the beginning of the year, on the back of government stimulus measures and the 

frontloading of exports. However, the economic outlook for Q2 will be affected by the 

higher U.S. tariffs from April, with much depending on whether a satisfactory trade deal 

can be reached, and when.’ 

USTR Regulations, as announced on 17 April 2025, 
will do the following 

The fees imposed in Annex I (below) do not apply to US government cargo. 

 

• For the first 180 days the fees will be set at $0. 

• After the first 180 days, fees on Chinese vessel owners/operators based on net 

tonnage per US voyage, will increase incrementally over the following years; fees on 

operators of Chinese-built ships based on net tonnage or containers, will increase 

incrementally over the following years; to incentivize US-built car carrier vessels, fees 

on foreign-built car carrier vessels will be based on their capacity. 

https://www.reuters.com/business/energy/china-q1-thermal-power-generation-falls-nearly-5-year-2025-04-16/
https://links.message.bloomberg.com/s/c/E1Y7CPmqQd-Qge8MREAdIdvoGWkkHzKwZ3yGJMMqicmjfxlXorGzXyF6N3EThKeiODWmi08oD6WFmSAGiy1Spc40U0ThQh_jIf0MpZTZc59VqdR97MOyET-pe0ngb0tUiUANBYjrUaPsYwgZAfsK04mkDCIDzVodTnE3Chp3X0am4bZ8lVUZ4aeZHHtmuRxVEcXwC9bnERhoXhmr3GOWr65MluQlzqy6ppiWbqIbm8eScklQBIgHMNVm4Na4SYljAd17X4xB9HuLXA61xBdGPWAIEQda6Gbr5PVFypdqB2iEGNKrU7TUsUnMTfUGu0W92yDFjW-va-lGrKjjxERwKd-uqIxQcbG26oCB_bUBozx2TiRfl56L250INk0/eCSzbWQT2EQj56KcYApOEY6sXelsBzBI/8
https://www.bloomberg.com/opinion/authors/ASB62QVt-d0/the-editors
https://www.bloomberg.com/opinion/authors/ASB62QVt-d0/the-editors
https://www.bloomberg.com/opinion/articles/2025-04-04/shadow-banks-need-to-be-prepared-for-the-unexpected
https://www.bloomberg.com/news/articles/2025-04-08/treasury-yield-surge-stokes-fear-of-next-big-basis-trade-unwind
https://www.bloomberg.com/opinion/articles/2024-06-05/fragile-banks-won-t-make-us-europe-stronger
https://www.bloomberg.com/opinion/articles/2024-06-05/fragile-banks-won-t-make-us-europe-stronger
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• The second phase actions will not take place for 3 years. To encourage US-built LNG 

vessels, limited restrictions will be placed on transporting LNG via foreign vessels. 

These restrictions will increase incrementally over 22 years. 

• The fees imposed in Annex II (below) do not apply to the following Chinese-built 

vessels: 

• (i) US-owned or US-flagged vessels enrolled in the Voluntary Intermodal Sealift 

Agreement, the Maritime Security Program, the Tanker Security Program, or the Cable 

Security Program. 

• (ii) vessels arriving empty i.e., in ballast.  

• (iii) vessels with a capacity equal to or less than: 4,000 TEU (55,000 DWT), or a bulker 

capacity of 80,000 DWT or less. 

• (iv) vessels entering a port in the continental US from a voyage of less than 2,000 

nautical miles from a foreign port or point.  

• (v) US-owned vessels, where the US entity owning the vessel is controlled by US 

persons and is at least 75% beneficially owned by US persons. 

• (vi) specialized or special purpose-built vessels for the transport of chemical 

substances in bulk liquid forms. 

• (vii) vessels principally identified as “Laker Vessels” on CBP Form 1300, or its 

electronic equivalent. 

• Annex II will make all imports and exports into and out of US very expensive provided 

such bulk cargoes move in larger than 80K DWT sized ships.  

• Our fleet has smaller ships, the largest being 63.5K DWT that are mainly built in China, 

so free from any USTR fees. 

• There will be a two-tier market.  

• Ships that are under 80K DWT built anywhere in the world and do not have Chinese 

owners/operators will charge higher rates for US cargoes.  

• The other ‘Chinese owned/operated’ fleets will work their ships excluding American 

ports.  

• Disruption caused by trade flows shifting i.e., Chinese owned/operated ships carrying 

cargoes to countries close to US ports and then transshipping goods via non-Chinese 

owned/operated fleets into US, will result in congestion removing supply of available 

ships leading to spike in rates.  

• If there is a US recession, and it drags the ROW into a recession, that would be very 

bad for every business including dry bulk. 

• The US Section 301 maritime action imposes two phased fee regimes, effective 

October 2025 through April 2028.  Annex I levies a steep per net ton charge on any 

vessel owned or operated by a Chinese entity (no exemptions). Annex II applies a 

lower per ton fee on Chinese built ships, but ballast voyages, vessels ≤ 80 K DWT, 

and voyages < 2,000 nm (among others) shield roughly 97% of bulk carrier voyages 

from charges. As a result, the direct market disruption in the dry bulk sector seems 

limited: Chinese operators will face materially higher voyage costs, but most voyages 

will likely avoid fees, leading mainly to commercial reshuffling, redirecting cargoes to 

non-Chinese carriers or non-Chinese built tonnage, rather than widespread market 

disruption. (Arrow Flashnote – see Annex 1) 

 

 

 

 

 

 



Management Discussion and Analysis   1Q25 

 

Precious Shipping Public Company Limited   16 

 

Conclusion: 
Our views about the dry bulk freight market could be summarized in the words of most 

students of the dismal science, on the one hand … geopolitical tensions; USTR port charges 

at any port in the US on ships that are owned/operated by a Chinese entity or are larger than 

80K DWT (dry bulk) owned by anyone Chinese or non-Chinese BUT built in China; two hot 

wars that have stopped, but not really; a general wait and see attitude amongst most 

corporates slowing GDP and sowing the seeds of a possible recession; very high asset 

values, though softening just a touch; share prices well below net asset values, and certainly 

not reflecting fundamentals leading to share repurchase by most listed companies; tariffs 

doing immense damage, slowing spending by the public; and inflation rearing its ugly head 

based on the increase in consumer prices due to the add-on costs from tariffs. But on the 

other hand … order book to fleet ratio is at a manageable level for now; Q1 saw the lowest 

level of new building orders placed, a good sign; USTR regulations do not impact smaller 

ships like ours when trading in/out of the USA; a recent spike in demand overtaking available 

supply causing rates to rocket upwards, especially for the Capes indicating that supply 

demand balance is at hand, only to see all such gains come crashing down post Liberation 

Day; an ageing world fleet finding it hard to comply with decarbonization rules in force under 

EEXI/CII being forced to slow down speeds between 1 to 2 knots, reducing the available fleet 

(5.5% lower fleet if all ships are forced to reduce speed by 1 knot with max 250 days at sea). 

Considering the downside risks as well as the upside potential, we are left with the felling 

that freight markets for 2025 could hover between 2023 and 2024 with chances to fall below 

results of 2023 due to the latest round of tariffs and counter-tariffs started by Trump on 

Liberation Day, April 2, resulting in a wipe out of $9.5t of wealth from world stock markets in 

just 5 trading days thereafter. The silver lining is that there have been very little new ship 

orders placed in Q1 2025. If this continues during the rest of 2025, it will be fantastic news 

for a much tighter supply side going into the future. Longer term we are much more positive 

provided the current uncertainty caused by geopolitical tariffs starts to abate and does not 

lead to higher-for-longer inflation, or higher-for-longer interest rates, or a global recession. 

Supply Side Developments 
We started 2025 with 1,029.09 MDWT and have increased to 1,038.91 MDWT (+0.95%) at 

the start of Q2 2025. If we were to apply slippage of 5% (it was actually 0.51% for Q1 25 and 

the average slippage was 5.11% in 2024) to the scheduled deliveries in the balance of 2025 

and 2026 and assume recycling reaches 10 MDWT (it was actually 1.11 MDWT during Q1 

2025 and 3.82 MDWT in 2024) we would be left with a net fleet growth of 2.79% (1,029.09 

MDWT to 1,057.85 MDWT of which 369.30 MDWT to 384.57 MDWT for the geared sector 

+4.13%, 659.79 MDWT to 674.86 MDWT for the gearless sector +2.28%) by end of 2025 

and 2.83% by end of 2026 (1,057.85 MDWT to 1,087.78 MDWT of which 384.57 MDWT to 

395.41 MDWT for the geared sector +2.82%, 674.86 MDWT to 694.03 MDWT for the 

gearless sector +2.84%). While net supply growth in the dry bulk market is projected at ~3% 

year-on-year in both 2025 and 2026, newbuild activity for bulkers in Q1 2025 has slowed 

dramatically, with just 1.44 MDWT of bulk carrier contracts placed, an 89.5% drop from the 

13.78 MDWT ordered in the same period last year! According to Clarksons, over the last 5 

years, the average Q1 orderbook in the bulk carrier segment has been at 89.26 MDWT, while 

the geared segment, comprising Supramaxes and Handysizes, has averaged 34.67 MDWT 

in Q1 orders. Although vessel deliveries remain steady and recycling limited, the impact on 

effective supply is partially softened by increased off-hire time due to drydocks, and record-

low average bulker operating speeds recorded in February 2025. 
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Congestion  
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• Despite some easing, port congestion remains a major bottleneck for dry bulk shipping. In 

2024, Handysizes spent 144 days in port, or 39% of the year, down from 152 days (42%) 

in 2023 and same number of days in 2022, yet still well above 2016 levels of 133 days 

(37%). Supramaxes were idle in port for 172 days (47%) in 2024, down just 1.6% from 

2023’s 175 days (48% of the year) and far above 2016’s 168 days (46% of the year). 

Panamaxes showed the sharpest improvement, 187 days in port in 2024 (51%), down 

15.2% from 221 days (60%) in 2023 but still worse than 2016’s 212 days (58%). 

Capesizes, while the least congested, still spent 120 days in port in 2024 (33%), compared 

to 129 days (35%) in 2023 and 172 days (47%) in the 2021 peak. 

• Notably, 2021 marked the worst congestion year for all vessel segments except 

Handysizes, driven by COVID-19-related disruptions including port labour shortages, 

quarantine delays, and global supply chain dislocations. Supramaxes and Panamaxes 

saw their highest average port days in 2021 at 190 (52%) and 230 (63%) respectively, 

while Capesizes peaked at 172 days (47%). 

• Even with recent reductions, fleet efficiency remains under pressure, with vessels across 

segments losing one-third to over half the year to port stays. These levels significantly 

restrict vessel availability, reduce effective supply, and highlight ongoing inefficiencies in 

global trade flows that weigh on earnings and productivity. 

Death of a Statesman, Pope Francis, 21 April 2025: 

• There will be many articles written on this exceptional human being, but the one which I 

would commend for all to read is the one which ends with ‘The pope was not an angel, 

nor, of course, did he ever claim to be, but he had grace in his failings, hope in his 

successes, and compassion in his service; qualities that, sadly, very few leaders share 

today. He cared for the poor and the persecuted. And he was, to the horror of 

conservative Christians, a social justice pope. Rest in power, Pope Francis.         

     .’ 

• There is a documentary on Netflix that is worth watching on Pope Francis. It is a lesson 

in humility, being human, and being humane, characteristics that are sorely missing from 

every leader on the world stage today. 

• Pope Francis and the Soul of Economics is the title of this article written on May 2, 2025, 

by Antara Haldar in which she writes: One of the most surprising – and often-overlooked 

– aspects of Francis’s 12-year papacy was his emergence as an incisive economic 

visionary. In a world where economics is dominated by models, markets, and metrics, 

Francis insisted on a different standard: a moral one. Throughout his papacy, Francis 

consistently challenged the assumptions of today’s prevailing economic orthodoxy. In 

his 2013 exhortation Evangelii Gaudium (“The Joy of the Gospel”), he issued a stinging 

rebuke of what he called “an economy of exclusion and inequality” – a system that, as 

he put it, “kills.” An article well worth reading. 

PSL’s Fleet Renewal: 
We sold 4 older, non-eco engine ships during 2024, and replaced them with 5 younger, eco-

engine ships, of about 40K DWT each. The 6th ship that was to join our fleet before the end 

of 2024 got excessively delayed and we cancelled her and got our deposit returned with 

interest. In Q1 2025, we completed the delivery of the fourth older, non-eco engine vessel, 

which had been sold in December 2024, to its new owners. We replaced this with one 

secondhand, much younger, eco engine Ultramax that successfully joined our fleet on 8th 

https://substack.com/app-link/post?publication_id=2325511&post_id=157778654&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNTc3Nzg2NTQsImlhdCI6MTc0NTIzNTY3NywiZXhwIjoxNzQ3ODI3Njc3LCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.c4vxOTFHW2hYy7Z8E6nz6rCKDs20mabY8O8rZgNAz2g
https://www.netflix.com/th-en/title/80244855?s=a&trkid=13747225&trg=wha&vlang=en&clip=81063615
https://www.project-syndicate.org/commentary/enduring-power-of-pope-francis-economic-vision-by-antara-haldar-2025-05?utm_source=Project+Syndicate+Newsletter&utm_campaign=3ff15073ee-EMAIL_CAMPAIGN_2025_04_30_01_44&utm_medium=email&utm_term=0_-3ff15073ee-107384585
https://www.vatican.va/content/francesco/en/apost_exhortations/documents/papa-francesco_esortazione-ap_20131124_evangelii-gaudium.html
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April 2025. Besides, we have seven more older non-eco engine ships to sell. We will continue 

to sell our older, non-eco engine ships and replace them with larger ships, with eco-engines, 

that are under 10 years of age. The four conventionally fueled Ultras ordered at Taizhou 

Sanfu shipyard in China are scheduled for delivery during 2026 and will be the lowest fuel 

consuming ships of this size on the water. Our renewal plan is to continue to dispose of older 

non-eco engine ships and replace them with younger, larger, eco-engine ships. This will 

reduce the average age of the fleet as well as reduce the grams of CO2 per ton-mile of cargo 

carried and allow us to meet our sustainability goals that we have declared elsewhere in this 

report. This planned fleet renewal will allow us time to wait for clarity on future decarbonization 

regulations, clarity on the mix of green fuels of the future and avoid the expensive trap that 

many first movers have fallen into. 

Disruptive Shipping Chokepoints: 
According to Clarksons, 24% of world trade passes via the Malacca Straits; 11% via the 

Straits of Hormuz; 9% via the Suez Canal; 4% via the Danish straits/entrance to the Baltic 

Sea; 3% via the Bosphorus in Turkey to enter the Black Sea; and 3% via the Panama Canal. 

As geopolitics and climate change have an even greater impact than ever before, it will be 

important to keep a close watch on these disruptive chokepoints. 

 

EVs: 

 

• As the US and Europe impose tariffs to protect domestic automakers, countries from 

South Africa to Brazil are embracing affordable, feature-rich cars out of China. 

• At the end of 2024, there were 233,699 EVs representing about 1% of total cars in 

operation in Thailand. EV sales growth slowed to 10.5% in 2024, but the 2025 forecast 

is for sales growth to reach 40% for EVs. The issues facing EVs in Thailand are the 

ratio of passenger EVs to charging points being as low as 22.6 to 1; very high electricity 

prices compared to our neighbors Malaysia (+45%), Vietnam (+54%), Indonesia 

(+60%), Laos (+351%) and Brunei (+1,437%); fierce price competition among Chinese 

EV makers; household debt running at 90% of GDP crimping spending; domestic car 

sales hit a 15-year low in 2024; supply chain localization remains a challenge; Thai 

government requires 40% local sourcing for EV production; subsidy repayment if 

targets, like 40% local content, are not met; and regulatory uncertainties that collectively 

slow EV adoption and industry expansion. 

• An interesting rule-of-thumb: 5 tons of bauxite, or 2 tons of alumina, creates one ton of 

Aluminium.  

Geopolitics, Wars, Inflation, & more: 
Geopolitics:  

• The recent article from Foreign Policy by Professor Kishore Mahbubani titled, ‘Europe 

needs to be strategically autonomous’ presents a provocative argument for how Europe 

should respond to its diminished geopolitical standing. The author argues that Europe's 

geopolitical influence has significantly decreased, evidenced by the US President's lack 

of consultation with European leaders. To restore its standing, Europe should consider 

these options: 1. By credibly threatening to leave NATO, Europe could force the US to 

https://links.message.bloomberg.com/s/c/7HeeYixmu54bmYZYQ_E3FH8kF0WjjZ5qodIQBC28tgjUGiqht7wDsPVJZWrgja6ddgv3PY6yBDZ1IO7pjxPRcZC2nwF9lEmuT6eiXuoQhVzvPUt3SWDNFgPglAIw76r4zwJCovn20Cgu8Axvu8z40MLTGMqrTduqF7GTAYh5ldfWi-Dwrk7_FlzhGO-Coq7cyuqgSehX-ehwuygHb5hobkSz7mmXuYW774XIJoRiemkH8DklFXOWWh5F7p3UmDe-csqK5T90M38tStVrM8pNbS2UwMNnuSrlrWaXpqx8GrpQMGBUrBN2RhQ8X2Ss1uY04DGoo_7jn3DODDXf4XfJNGxOGBTvhtenDWRj_9D27Cuy1xl1zXzaxa1xIdQ/AESBfm0Xylk6Nff9uCPcfAqUZzRqcFil/7
https://links.message.bloomberg.com/s/c/7HeeYixmu54bmYZYQ_E3FH8kF0WjjZ5qodIQBC28tgjUGiqht7wDsPVJZWrgja6ddgv3PY6yBDZ1IO7pjxPRcZC2nwF9lEmuT6eiXuoQhVzvPUt3SWDNFgPglAIw76r4zwJCovn20Cgu8Axvu8z40MLTGMqrTduqF7GTAYh5ldfWi-Dwrk7_FlzhGO-Coq7cyuqgSehX-ehwuygHb5hobkSz7mmXuYW774XIJoRiemkH8DklFXOWWh5F7p3UmDe-csqK5T90M38tStVrM8pNbS2UwMNnuSrlrWaXpqx8GrpQMGBUrBN2RhQ8X2Ss1uY04DGoo_7jn3DODDXf4XfJNGxOGBTvhtenDWRj_9D27Cuy1xl1zXzaxa1xIdQ/AESBfm0Xylk6Nff9uCPcfAqUZzRqcFil/7
https://foreignpolicy.com/2025/02/18/europe-eu-nato-us-russia-ukraine
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treat it with more respect. Europe's insistence on staying in NATO, despite perceived 

slights, makes it appear subservient. 2. Russia may be open to a new strategic bargain 

with the EU, accommodating each other's core interests and respecting current borders. 

Ukraine could eventually serve as a bridge between the EU and Russia. 3. Europe has 

damaged its relationship with China by prioritizing American geopolitical interests. China 

could be a key partner in addressing Europe's demographic challenges by investing in 

Africa and helping to stem migration. The author emphasizes that great powers prioritize 

their own interests. Europe should emulate this by declaring itself a strategically 

autonomous actor on the world stage. The author criticizes European strategic thinking 

as naive, particularly the assumption that the US would remain a totally reliable ally. The 

price of Russian piped gas before the invasion was $6.51 per mbtu. In January 2022, the 

EU imported approximately 4.4 billion cubic meters of US LNG, valued at $28.93 per 

mbtu or 4.44 times the cost of Russian gas per mbtu. Several energy -intensive 

companies faced severe operational challenges, leading to job cuts and shutdowns. 

Many companies established operations in the US. This shift is driven by the availability 

of cheaper and abundant natural gas, especially following the Inflation Reduction Act 

(IRA) which incentivizes such moves. 

• A more independent, less US-reliant Europe is taking shape and investors sense 

opportunities in a long-shunned region that goes beyond just snapping up defense 

shares. 

• Jeffrey Sachs at a recent conference gave a good talking-down to the EU to get a real 

Foreign Policy. This is a good video to watch and confirms what Kishore Mahbubani has 

stated in the first paragraph in this section. 

• Jeffrey Sachs followed the above brutally honest assessment with another piece of good 

advice to the Indian government on an Indian TV channel hosted by a smart host. The 23 

minutes spent on this video would be well invested. 

 

Wars:  

 

• Let us reiterate, so that it is crystal clear – there are no winners in any wars, only losers. 

Whether those wars are fought on a battle ground (Ukraine, Gaza, Lebanon, Yemen), or 

politically (cold wars - the G7 versus BRICS+), or via trade/tariffs (Trump versus the 

ROW), they only result in all participating sides to become losers without exception. The 

biggest losers are those lacking a moral compass, who forsake friends for foes, abrogate 

treaties willy nilly, who apply the ‘might is right’ rule of the jungle, misjudge world opinion, 

and end up on the wrong side of history. If you don’t think this is true, just ask any of 

those who have sacrificed a loved one to any war, whether they happened to be on the 

winning or losing side, and they will speak painfully of the loved ones they have lost. 

Wars should never be fought, and diplomacy, the art of talking to your enemies, must be 

taught to all those entering politics, with a course on ethics thrown in for good measure. 

After all, it is senile old men in dark suits who send youngsters to die in wars in distant 

lands, many a times egged on by different nation states who do not care how many 

youngsters are slain in the proxy war that they are fighting on the behalf of their so-called 

patrons. None of these senile old men in dark suits ever send any of their sons or 

daughters or loved ones to any such wars, whether in defense of their own nation, or in a 

proxy war with some other nations, and never have any skin or relatives in this game of 

thrones that they play. Killing of any one is always wrong, and killing of innocent civilians 

can never be justified, whether it is carried out by state or non-state actors. We live in a 

crazy world where the geopolitics of the developed world is shaped by manufacturing and 

supplying arms and munitions to every possible warring faction, even when they are 

https://newslink.reuters.com/click/39223181.21532/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9ldXJvcGUvbWFrZS1ldXJvcGUtZ3JlYXQtYWdhaW4tdHJhZGVzLWFyZS1nYWluaW5nLXRyYWN0aW9uLTIwMjUtMDMtMzEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wMzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Ba93afe0b
https://newslink.reuters.com/click/39223181.21532/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9ldXJvcGUvbWFrZS1ldXJvcGUtZ3JlYXQtYWdhaW4tdHJhZGVzLWFyZS1nYWluaW5nLXRyYWN0aW9uLTIwMjUtMDMtMzEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wMzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Ba93afe0b
https://www.youtube.com/live/KJtnF4jrw7o
https://www.youtube.com/watch?v=8cZZoCdcwsg
https://www.youtube.com/watch?v=8cZZoCdcwsg
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fighting against inferior forces. In the meantime, parts of the developed world population 

are homeless, hungry, and jobless, but their leaders are apparently blind to any such 

suffering. Instead, these same leaders, are arming other nations and transferring their 

resources for committing war crimes, and then hypocritically talk about their ‘rule-based 

society' with a straight face and nary an iota of shame. The population of these countries 

just keep quiet, like sheep to the slaughter, and do not take their leaders to task. And the 

so-called free press, just parrot the propaganda spewed by these leaders as if it was the 

gospel truth. Even Alice, despite all her training in wonderland, would have found such 

geopolitics impossible to navigate. Wars are the worst things to be involved in by any 

country. Countries at war, or supporting their friends to fight in wars, devote all their free 

capital to arms manufacturing and/or procurement to the virtual exclusion of all other 

issues. As a result, their economies get neglected, leading to lower demand for cargo 

and, therefore, a lower demand for shipping capacity.  

• The Committee to Protect Journalists, or CPJ, has said the war in Gaza is the deadliest 

conflict for journalists the organization has ever documented. At least 165 Palestinian 

journalists have been killed since October 2023, according to the organization. Other 

groups, like the Palestinian Journalists Syndicate, put the number of Palestinian 

journalists killed in Gaza at above 200. The death toll of the 18-month war now exceeds 

the number of journalists of any nationality killed during World War II, which lasted six 

years. 

• Watch the trailer for “Who Killed Shireen?” and catch the film when it releases only at 

whokilledshireen.com. This is an original documentary investigating who killed acclaimed 

journalist Shireen Abu Akleh in 2022, the first Palestinian American journalist to be shot 

dead by Israeli forces in the Occupied West Bank. Stretching from Jenin and Jerusalem 

to Washington DC, the film offers shocking new revelations about Shireen's killing and 

exposes the cover-up around her death from both the Israeli and American governments. 

 

Gaza: 

  

• Thomas L Friedman, in his article titled ‘Trump’s Gaza Ravings’ in the New York Times 

dated 11 February 2025 states in the opening paragraph, ‘President Trump’s plan to take 

over Gaza, remove its two million Palestinians and turn the coastal desert strip into some 

sort of Club Med proves only one thing: how short a distance it is between out-of-the-box 

thinking and out-of-your-mind thinking.’ I am not a fan of Mr. Friedman, but this article is 

certainly worth reading. 

• Arab leaders endorsed Egypt’s Gaza reconstruction plan, though a number of crucial 

details remain to be ironed out. This is to counter Trump's idea of removing Palestinians 

to develop a US-led real-estate project on the land. 

• Israel halted humanitarian aid into Gaza as Hamas balked at a US proposal to extend the 

ceasefire, which expired 2 March 2025. Israel’s move signals a renewed zero-tolerance 

toward Hamas, emboldened by the Trump administration’s firm support. 

• In an extraordinary statement on Truth Social on 6 March, the president said to Hamas, 

“This is your last warning! For the leadership, now is the time to leave Gaza, while you 

still have a chance. Also, to the People of Gaza: A beautiful Future awaits, but not if you 

hold Hostages. If you do, you are DEAD! Make a SMART decision. RELEASE THE 

HOSTAGES NOW, OR THERE WILL BE HELL TO PAY LATER!” 

• Nearly a quarter of those killed in Gaza were children under 12, according to Gaza Health 

Ministry data analyzed by Reuters. Over 1,200 families were completely wiped out, 

including one entire family of 14 people. The toll of Palestinian men aged 15-65 killed 

reached 19,185, close to Israel’s estimate of Hamas fighters eliminated. 

https://theintercept.com/2025/03/27/israel-target-palestinian-journalists-gaza/?utm_medium=email&utm_source=The%20Intercept%20Newsletter
https://theintercept.com/2025/03/27/israel-target-palestinian-journalists-gaza/?utm_medium=email&utm_source=The%20Intercept%20Newsletter
https://substack.com/app-link/post?publication_id=2325511&post_id=162780080&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNjI3ODAwODAsImlhdCI6MTc0NjM2MDExMCwiZXhwIjoxNzQ4OTUyMTEwLCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.3GkuPPSm16AxZ0W-SQUtuVw7dQOzP_Ut6TGTYiwok4M
https://www.nytimes.com/2025/02/11/opinion/trump-israel-gaza.html
https://links.message.bloomberg.com/s/c/eVzaqK5I8-ztz5VUVBnTIx3GijMNimjZyIGkOUJ-MH9CnU1cfojnCQX69HgrHEBLVO0mcGQapZ0A-aOZKSPCyTXzX16Y7gIcU6pDHZqR5kDoqsWE8Lfntxn4zlzyCvegBNcRovpTkBV2QpO4UWqsHF-22huKWV7yphmmm_-nQ35DenU7ZkXy6YLwK2UdzDvw6i1LIDBE5K7VdnPwRsMxh9n24NqeC509NDTFFxeE64p4GnD3g8352yB-RCnowSNs2NPtLDuErk8jbgxJKjCPT7cvOX9dOyY8l8yX5EijAIvwMWWgxB9sqV8smlxIk3SCO8KfRxtApkD4DvmVhME08aAYF0wt4wz6x1qD_JI85DfW1eBRKItX-MHJRFc/rpDNf_65k7zQLJ8NWiUcYznl8m5NOJ4D/6
https://links.message.bloomberg.com/s/c/VGuNSjm-ASFM9bzI6XMxcr5ih1F_i8VhpCoDuQaJua8Q4xf7gqWjfc6_ualx6iadJIQb4BINbVCbreh48SQQRDn9pKVD9wHcoT-2bL7YV87RDIRSTnwXBnDGedsqNvWHdsRmynDj3tZfppZ_Xbl0uOvSOoUpFNIDsrQ7ycsvsmOJhy1lHrnUxAPz2HonXJf39zAtFUaiXnap0UCRCKf9EovqIDyP7yM-egilhiz0ht_7gzWFm6ceclal732NGwTc9JuNpyIigrx9rkHciul_VpezNLG2jCi8YyBqdy1APUYD9O-7kS2_m6c4F-267ufQVn8JaT_tHCXrdZ3UCQfvVKN9aLZqlKp2d702jvkt-Exo1mIbh9FWo7qFPnA/CCFhm_djdo3wN6wMnX_m6WoSM_O6Q65e/6
https://links.message.bloomberg.com/s/c/rBQE3HcH0LngWw08nJZLYdOyKhGWeiCP03xAKHrUkKNWCBS8bgmMsWDewHBU797pG-MGE0_spmfM21wbndPXIRj8AP2N0WeSz90hjDeb40ZasCtWnd86Wm_kqRnNJwajGyTCRYgb1rjLChBLGnTh-9of5gZCdpQZ2DB4l9wW2WfziO-j-5Ek4GtCdN_o1elOhq9WwT0ifLQwquogSTWUz6g0HgzOM-Fd5-1X_aLg5n1AzZinFPOYikSlf28VFbdMltjZUxYr_kzPXaEqxCFFT3sClHbVqIJwPtP1weTTiIwliGNu1rXodVR8L-u05WtIM_CBaKqhU7LXL931wAGAM918Bd6eITxb_cQucl7Ezy5j5WzRRaROuGtlMVg/JjIezzRiRW98vmdJjaUfYIDSqCyMr_p1/6
https://links.message.bloomberg.com/s/c/llkazyzmmYeo4ra6Lqtl8Thc8ZTMK10CJNhQDaGCUHswLIf8u-GnGYovrhic0Fq7Q0avdB6PZppdgEcplN1Bjxorzfe4g-q7fuMwXvy-XLvxiqDjwKBaKgzHtnWXCGROy06OwUXXp4iTe23X8E0bvl0ibbePQUSPzkJqG5-zVbQ7VFyrF97wo1r3rgicle6TiFoOJKQq0B7-4sJn9rvB4vopvrAzEJI59jntIDO8pFLHWJ1TmNoGvt5fSeHCHAJkzHFI_UExoQqiKi9pTG6jUpyLqAFNihlAvLZESLGKaWTiIQPLJ0qni8s3RONVth1LlmJDTcdlQzHOlsn8L2rYwBCbdue_Oh_km3NOHSf7wTDFwvmYHMhVzYD_S6o/iHViTTVtQfwB5z5mm6Xwk-C5vCYLubOq/6
https://theintercept.com/2025/03/05/trump-gaza-palestinians-hamas-hostages/?utm_medium=email&utm_source=The%20Intercept%20Newsletter
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• The US-backed Israeli government resumed its intense genocidal attacks on Gaza early 

18 March morning, unleashing a massive wave of indiscriminate military strikes across 

the Strip and killing more than 410 people, including scores of children and women, 

according to local health officials. The massacre resulted in one of the largest single-day 

death tolls of the past 17 months and killed several members of Gaza's government and 

a member of Hamas's political bureau. The Trump administration said it was briefed 

ahead of the strikes, which began at approximately 2 am local time, and that the US fully 

supports Israel’s attacks. 

• Haaretz reported on 18 March, “There's no other way to explain it: Israel knowingly 

violated the cease-fire agreement with Hamas, with American approval, because it didn't 

want to fully meet the terms it had committed to two months ago… Israel's operation in 

Gaza will be justified as a necessary step to break the deadlock in negotiations while 

simultaneously fulfilling Netanyahu's promise to defeat Hamas, even though the timelines 

for these two goals are not aligned. The hostages could die before Hamas is defeated if 

it's defeated at all. But above all, this is about a series of urgent political goals that the 

prime minister won't admit to publicly: restoring Itamar Ben-Gvir and his far-right Otzma 

Yehudit faction to the government, passing the budget and stabilizing the coalition.” 

• In his article titled “I Negotiated for Israeli Prime Ministers. Netanyahu Is Lying” Daniel 

Levy opens with ‘It has taken less than two months for normal service to be resumed – a 

White House that is the plaything of the prime minister of a client state, Israel's Benjamin 

Netanyahu. Having briefly flirted with leading the ‘ceasefire over war’ camp, the US is 

back to bombing Yemen, threatening Iran with military action, and undermining its own 

negotiations in the service of greenlighting Israel's resumed bombing of Gaza.’ The 

article is worth a read as Levy has served as an Israeli negotiator in peace talks and is a 

former adviser in the Israeli Prime Minister’s Office. 

• The prospects for peace in Gaza look increasingly bleak… [Netanyahu is] adamant he 

won’t stop until Hamas lays down its arms and cedes power in Gaza. There’s a good 

chance that won’t happen soon. 

• In this short, under 8 minutes video, renowned human rights barrister Michael Mansfield 

lays out allegations on 10 Britons accused of War Crimes in Gaza while fighting for the 

IDF, and why he is doing so. 

• Israel now controls more of Gaza than at any point during the war. The country’s advance 

is part of a plan that officials increasingly describe as leading to a full military occupation. 

Taking control of the Palestinian enclave for the first time in two decades would be a high-

stakes gamble, it would risk increasing the death toll in Gaza, already reported by the 

Hamas-run health ministry to exceed 50,000, while siphoning more reserve soldiers away 

from an economy stifled by war. 

• ‘Hell on earth’: That’s how the president of the Red Cross described the humanitarian 

situation in Gaza, warning that its field hospital will run out of supplies within two weeks. 

Gazans are struggling to find clean water and basic food supplies. 

• The UN’s human rights office warned that Israel's actions in Gaza are increasingly 

endangering the existence of Palestinians as a group, as hundreds of thousands of Gaza 

City residents have lost their main source of clean water after Israel cut its water supplies, 

municipal authorities in the territory said.  

 

 emen: 

 

• President Donald Trump greenlit air strikes on Yemen on 14 March following high-level 

White House meetings with top national security aides. In a Truth Social post, which in 

part read like a disjointed rant, Trump described the attacks as “decisive and powerful 
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military action,” blaming the Houthis for an “unrelenting campaign of piracy, violence, and 

terrorism against American, and other, ships, aircraft, and drones.”  Late on 14 March 

night, US warplanes struck Sana’a and seven other provinces in Yemen in what US 

defense officials described as the beginning of a large-scale military campaign against 

the Houthis. The attacks, which continued into the early hours Sunday, marked one of 

the largest single-day US strikes on Yemen since October 7, 2023, with an initial toll of 

32 people killed and more than 100 injured. With massive airstrikes on Yemen, Trump 

has intensified the undeclared war against the poorest country in the Arab World.  

• The US launched airstrikes on multiple targets across Yemen overnight 18 March, 

including Saada province, which Yemeni sources say is a long-time hideout for Houthi 

leaders, and the Red Sea port city of Hodeidah, Houthi media reported. 

• Nick Turse in his article titled, ‘The Real Outrage About the Yemen Signal Group is That 

it Called for Attack on Civilian Home’ goes on to state “Over the last century, the US 

military has shown a consistent disregard for civilian lives. It has repeatedly cast or 

misidentified ordinary people as enemies; failed to investigate civilian harm allegations; 

excused casualties as regrettable but unavoidable; and failed to prevent their recurrence 

or to hold troops accountable. These long-standing practices sit in stark contrast to the 

U.S. government’s public campaigns to sell its wars as benign, its air campaigns as 

precise, its concern for civilians as overriding, and the deaths of innocent people as 

“tragic” anomalies.”. 

• The US again carried out dozens of attacks across Yemen on 17 April 2025, the Saudi Al-

Arabiya news network reported, 36 of which were in the vicinity of the capital Sana'a, and 

two in the area north of the port city of Hodeidah. Yemen's Houthis said 74 people were 

killed in the attack and 171 were wounded. 

 

Ukraine: 

 

• President Trump talked to Russia’s Putin and Ukraine’s Zelenskyy on the phone to reach 

a peace plan that will end the war in Eastern Europe. The plan, as outlined by US 

Defence Secretary Pete Hegseth, involves both sides giving up territory, no return to the 

2014 borders of Ukraine (when Russia seized Crimea), no NATO membership for 

Ukraine, no US troops in Ukraine, and Europe to foot the bill for Ukraine’s military security 

and reconstruction. The plan is unpopular in Europe because it seems to involve NATO’s 

senior partner doing very little while Europe bears all the costs. It also rewards Putin for 

invading his neighbor. Hegseth denied it was a “betrayal” of Ukraine. Next stop, Saudi 

Arabia, where Trump will talk to Putin.  

• For Chinese leader Xi Jinping, an end to Russia’s war on Ukraine brings many 

opportunities and a possible threat: China would suddenly become the focus of the US 

military.  

• The FT correspondents in Kyiv were the first to break this week’s (24/28 Feb) big story: 

that Ukraine and the US had struck a minerals deal, essentially a shakedown designed to 

make Kyiv pay for US support for the war with Russia. Ukraine managed to improve the 

terms of the deal but the document that was seen by the FT leaves many questions 

unanswered. This explainer attempts to unpack the terms of the deal and sets out what it 

means for both parties. Kyiv will be hoping that its concessions on minerals can pave the 

way for security guarantees from Washington. But President Donald Trump seems to 

have other ideas on that topic: “We’re going to have Europe do that,” he said on 26 

February 2025.  

• Zelenskiy’s disastrous Oval Office meeting crystallized that US support for Ukraine’s war 

effort is fading fast, and Europe needs to pick up the slack. Defense Secretary Pete 
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Hegseth ordered Pentagon cyber security operatives to stop offensive operations against 

Russian targets. The move is intended to encourage Russia’s President Putin into further 

talks on Ukraine. 

• First, Donald Trump cut off military aid and intelligence sharing to Ukraine, leaving Kyiv 

potentially at risk of running out of US weapons by the summer. Then late on 4 March 

2025, Germany unveiled plans for massive investment in the military and infrastructure, 

set to be the country’s largest economic stimulus since reunification.  

• Trump said he got an “important letter” from Ukrainian President Volodymyr Zelenskiy 

voicing regret over their recent Oval Office meeting and saying he was ready to sign a 

natural-resources deal. Trump also said he’s gotten “strong signals” from Russia that it’s 

ready for peace. 

• Vladimir Putin declined to commit to a ceasefire in his war on Ukraine, instead agreeing 

to limit attacks on Ukrainian energy assets. According to the White House, the Kremlin 

leader and Trump agreed to “an energy and infrastructure ceasefire” and will immediately 

begin negotiations on a “maritime ceasefire in the Black Sea.” Still, Putin imposed several 

conditions for a lasting ceasefire, including suspension of arms and intelligence support 

for Ukraine. Ukraine must also stop mobilizing new recruits, Russia said. 

• Trump and Ukrainian President Volodymyr Zelenskiy agreed to work together to end 

Russia's war with Ukraine, in what the White House described as a "fantastic" one-hour 

phone call. It was their first conversation since an Oval Office shouting match last month. 

• The article titled ‘Top Seven Things People Get Wrong About the Ukraine-Russia War’ by 

Arnold Oliver is definitely worth a read as it is short, concise, and gives you facts that are 

NOT reported in the mainstream media. 

• On a post on X, the below picture of Donald Tusk, Prime Minister of Poland, was posted, 

trying to make sense of the current situation in Ukraine. 

 

 

 

 

 

 

 

 

 

 

 

 

• The US and Ukraine signed a natural resources deal. The agreement comes after weeks 

of fraught negotiations, most notably the high-profile Oval Office spat, and an eleventh-

hour hurdle yesterday. 
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• By using the information from Bloomberg showing China exported $429b of trade to the 

US in 2024, then multiplying it by the average dependency indicated by Bloomberg, we 

find $199b or 46.4% is the trade dependency of US imports from China. Applying blanket 

tariffs on ALL Chinese imports into the US, will be an own goal by the US, instead of 

‘punishing’ China for supplying such ‘dependent’ items to the US. This is akin to the US 

cutting its nose to spite its face, defies all logic and sensibilities. But if the dependency 

items are exempted from import duties/tariffs, the US might just avoid an own goal, 

provided China continues to export those ‘dependent’ products to the US, not if China 

just stops ALL trade with the US. That is where this tariff fight is headed, with China 

saying it will not back down. 

• Banchero Costa in its Research report dated 15 April stated ‘In an attempt to quantify the 

impact on dry bulk shipping from the upcoming trade wars, it is useful to have a picture of 

China’s current trade patterns. China is a massive exporter of containerized goods. But 

dry bulk? Not so much… In 2024, total exports of dry bulk commodities from China 

reached 168.4 MMT. That’s just 3.1% of global dry bulk exports, less than Canada, and 

just above South Africa. This included steel products, fertilizers, iron ore, metcoke, coal, 

and slag. The destinations of Chinese dry bulk exports are primarily short haul in East 

Asia and South-East Asia. The USA accounted for just 1.7% of China’s dry bulk exports, 

or 2.9 MMT in 2024. In terms of dry bulk imports, the total discharged in China in 2024 

was 2,273.7 MMT! This represents 42.2% of global dry bulk imports, far above the EU’s 

7.9% share or India’s 6.8%. The total included 1,248.8 MMT of iron ore, 427.1 MMT of 

coal, 166.4 MMT of bauxite, 100.8 MMT of soybeans, 50.2 MMT of nickel ore, 46.0 MMT 

t of grains, 42.9 MMT of forest products, 29.5 MMT of woodchips, and 25.5 MMT of 

manganese. The USA accounted for just 2.4% of dry bulk imports into China, or 52.4 
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MMT in 2024. This included 19.9 MMT of soybeans, 12.5 MMT of grains, 6.9 MMT of 

steam coal, 4.8 MMT of coking coal, 3.3 MMT of petcoke, 1.1 MMT of fertilizers, 1.1 MMT 

of forest products. The majority of this is oilseeds and grains used in China as animal 

feed, which can most likely be replaced by alternative suppliers in South America, Europe 

or Russia.’ From these facts it is obvious that any tariff war can  NL  hurt the US and 

certainly not China in the dry bulk space. 

• The Chinese Embassy stated that the country is ready to fight “a tariff war, a trade war or 

any other type of war… till the end” in an X post on 5 March 2025 . 

• Cash-strapped consumers tend to cancel vacations, delay renovations, and skimp on 

expenses like healthcare. Consumer spending accounts for almost 70% of U.S. GDP, 

and Americans are nervous about the future right now. 

• President Trump threatened a 200% tariff on French Champagne, wine and other 

European spirits, in response to European tariffs on U.S. steel and other metals, which 

was in turn in response to Trump’s original tariffs on European metals. 

• Stanford’s economist John Cochrane, argues that “it’s not clear why a trade deficit is a 

problem in the first place, because nations are reinvesting the dollars we send them right 

back in the US.” Shawn Tully points to some fundamental truths about tariffs. They are a 

tax borne mainly by US consumers, they are likely to hurt growth and increase 

unemployment, they will not reduce the trade deficit or the federal budget deficit. 

• Working-class car buyers will be the hardest hit  by Trump’s 25% tariff on imported 

vehicles because almost all low-cost new cars sold in the US are built elsewhere. 

• The head of the IMF said uncertainty around Trump’s threatened tariffs risks denting 

global economic activity. The fund is seeing signs in recent data that worldwide consumer 

and investor confidence is weakening “and we know that then translates into impacts on 

growth prospects,” IMF Managing Director Kristalina Georgieva said. 

• Low-and-middle-income Americans will face the brunt of the tariffs, research shows. 

Experts say that many families do not have enough financial income to smooth out the 

shock of the increased prices of goods.   

• Watching President Donald Trump’s Rose Garden performance yesterday, it was hard to 

believe what I was seeing: flawed economics, inaccurate history and cockamamie 

calculations used to justify the most wrong-headed and damaging policy decision in 

decades. Mr Trump’s “Liberation Day” was more like ruination day. Almost everything Mr 

Trump said this week—on history, economics, and the technicalities of trade—was 

deluded. He has long glorified the high-tariff era of the late 19th century. In fact, it was the 

painstaking rounds of trade talks in the 80 years after the second world war that lowered 

tariffs and led to unprecedented global prosperity, including for America. The question for 

countries reeling from the president’s vandalism is how to limit the damage. We argue 

that they should focus on increasing trade flows among themselves, especially in the 

services that power the 21st-century economy. There is no avoiding the havoc Mr Trump 

has wrought, but that does not mean his foolishness is destined to triumph. It is true that 

China has come out badly from Mr Trump’s Rose Garden rant. The new total tariff level 

could reach around 145%, a blow to China’s economy. But Mr Xi has been preparing for 

today’s chaotic world ever since becoming the country’s leader in 2012. His push for 

greater self-sufficiency means that China is now less vulnerable to America’s economic 

chokeholds. To grasp this opportunity, the Communist Party needs to stop persecuting 

the private sector. The economy will also need more stimulus to boost domestic 

consumption, and more determined efforts to stabilize a long-struggling property market. 

As America puts up walls, China has a chance to reset trade relations around the world. 

Whether it seizes the moment depends on one man: Mr Xi. But the fact the opportunity 

https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=678a2e0a1686438ba575d0e81ab0f9af&_e=I-27BPBK70gN8y47BxdvGl6KlfANS_j-zCAutJwJSRAtUbZtRJ0zed-DRUAmQCHlEyU4MCWbNyRNjFMBJx4L898jrS9yj-76aa-TycCmA4bnLZiKlR2oEBnKwfPAxItgxsPMk5qRPgnq9SXeHPwwocs0_l97GE_cCvzYO32m09tRNDNqd4WiRxjknGJJUqhXn1rsNrzt4Q-X5e_lXTbm4yj_UogM6u36WgSqgF62HmhtrF4a3tkoCGp4PJwtmC9YBQXr-HPQHnNYpLAvqZGocR4RBg80uW9R5MIRkJLyJDuaTbVgomJ5cH2qxBQ_-xIgXBe6XY5p3UEka_l3_PJw0K7uvWaW9GFcHM-_3tLKe_glRAgSq_lrNVlcA2xgCkGPZ1pa4i4eeX-Q4VUk9mqojsERZs8phxa1myMZNBahG0o%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=678a2e0a1686438ba575d0e81ab0f9af&_e=I-27BPBK70gN8y47BxdvGl6KlfANS_j-zCAutJwJSRDcFiw4IhQyIUw-0Z2WEHwYH4w_LIWG-_XvAiq-Ew5Q7V38Of6zd4Z2CtRZNOlBTYzzBxQMtDAiYTCDk7Aohn2z4qV_tgwpdA4Tc9dQUhbfLoW0_PZyWihQfuDUqi4MC_x7W0VUSegLmsdgDan1krgLMnfgCvgeyarY1Z_VsUMh9kPe-K1TB8Fdo-FkRHUNYIrRf0D30YusyPoT8-As5CW52oiplIsV7zK0ZQI0YQmLqyjx1XoQy52997SGKtWoqVtlO5qEV7nwlR3Hi5jxFn5rtC-mv8gvS6S7DLCGZ_AwgPM3Q6xwLXa0DQxPwRfOYc2q1lj3kUTpGA0m-4jmnL4tH4p79NflA8H7ucKHftv4DmwyDXyiVfSNM8qPDK0zVzQ1RFykYWCx5-xMq4YLmT79
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=678a2e0a1686438ba575d0e81ab0f9af&_e=I-27BPBK70gN8y47BxdvGl6KlfANS_j-zCAutJwJSRDscuiTk6a5iNxJEGRev_Yl3KZLfha1Mk_UabWdTKTQMIYfW44JCyBQMrDJkoEuFNKwk-ngzbmfTS7i2YYu3RVuRHarj4z6v4CtO7p8QWK-QI4OuTuWgSAXdbIhGGJ7F6qttogXtuH3xNXvLu3UDp3eNLfKv3fy8tOz2Nm7ew0ttyxbhivlAOPbvBsNNxofyPt3K4EBotzNJLkIP9sO9ZrlVRDG92kEF5xFK0PNCS-eBMq5oKqXBlTUn99Jwot6x6N_8ntlWbBGtpj41sTyEHwT2TDecNBNs3wmRYPYKy5Tsz2MHZpuPdBVp8QDe8fLO8CyMtu175_hq3JPiH4HN3E8GVL7Yz1MCaXsc_cZJf_Ed_YXe5cKOahSVuPTlztxg-Y_JVYMzqG65tT1HWFlLDFhgHCvkqGGKa0iJN7VSwTMQg%3D%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=c6cb5fe525d14011aeeefb66a55fafea&_e=UyRI0VHDMQJUYMCeK9ZrU3Ok7R3pT_sRASf2q9ypRigZDMBfiRdRh0-TmFRS7O6NWLXpcp2cU4t2qHNCzZd7LqqoZWMc6sP7sQc7Y9i_ZIHVwi4vzY-RTdzov4uL96rx6nOGaxXgF4AM4LBSiZ4ot9fXvg8vRe9fI9bc5CNM1Qabw2kSa9F5uY01ZfqGaQjsaJR86PvVMwfz6gph-veHFKHYXVvI2SKCBC2RiG7Tvs4h6tERQKKvVvOWPThAGkCLULH7gjxv-u_wqk7uO4Vlus8nfo32VViDNJO8hhg5vBRTy8q4JazOtz9M_2LyjtrLjSuHv6et-XgZShZauMYiiqCCfyfydtLV3_fAWo67I_N5kflyXD-LR8VoqwHoFpYUOz3A-wuk29tHD-9Fn1LUCMQdHkmPUJNAbj-SzacnRxbE7AnrF5_sMVyGHE3nkudjHoTL0JC_4W_FnQSdnzPiLxH56BwbF7wBnk3Fv2Sad4qss-L1oyl700pEd2krxIKF
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=c6cb5fe525d14011aeeefb66a55fafea&_e=UyRI0VHDMQJUYMCeK9ZrU3Ok7R3pT_sRASf2q9ypRigZDMBfiRdRh0-TmFRS7O6NWLXpcp2cU4t2qHNCzZd7LqqoZWMc6sP7sQc7Y9i_ZIHVwi4vzY-RTdzov4uL96rx6nOGaxXgF4AM4LBSiZ4ot9fXvg8vRe9fI9bc5CNM1Qabw2kSa9F5uY01ZfqGaQjsaJR86PvVMwfz6gph-veHFKHYXVvI2SKCBC2RiG7Tvs4h6tERQKKvVvOWPThAGkCLULH7gjxv-u_wqk7uO4Vlus8nfo32VViDNJO8hhg5vBRTy8q4JazOtz9M_2LyjtrLjSuHv6et-XgZShZauMYiiqCCfyfydtLV3_fAWo67I_N5kflyXD-LR8VoqwHoFpYUOz3A-wuk29tHD-9Fn1LUCMQdHkmPUJNAbj-SzacnRxbE7AnrF5_sMVyGHE3nkudjHoTL0JC_4W_FnQSdnzPiLxH56BwbF7wBnk3Fv2Sad4qss-L1oyl700pEd2krxIKF
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTvY28-NDqXtjSXsuefTfJ2-8i4ZQb647yE-ou9tZFRk2V4f_D3jPeLH99PcdGp7mWmviEoqmeo2sRrpRuZujLLEeQoPDL6YZEw2jr0CFbrhl7HfpeZi9vCljMxG1hboUgclp_DY0PYDomdM5qDbQmBTCigDrsIzu9ZjQke7ifloRMz_LdV8xFFsDv0KX7Arw7NuYiEDp8RkvgqdyzxxP0rf7yCYufSnrbzXrJhLRJSMQhNHV9r38Jhq5T7qwqKqRVFQAyTpMAOe3aUItaLv4o8rY2Zli_6-L3O8RSCf7a6YMVBDGLbPw2HKM3IzA2LTC1wAX4N0OQycO8GxP8-RbSyTE_rLYTsgSIxZC192G9sJbJFgcOEhT2BqD9mxmapPiQw%3D%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=dce238dced534faeb19aa0496b987514&_e=q_644-0a7JeO2y_bNo4WTvY28-NDqXtjSXsuefTfJ2-o9LoqlNxXjzMwTUnfZlrRDZ1o_hYDTiTpq1EMJeQKs3xCa3wXtqPg1pkRWjAhJlw_H2NCJma7K23GZfkAdst8wOLWvEF2x1UPua3JsfkzGhBDZBhbGpCPZwPp8VHTsXNfBZEl-Wu3x4N_dWWIKNSm24lHOuhPJgpgT3FT7Gejh3yf434tYyj8qhsbdxt5piHu4NabuZmCBP8cKqOfyaQ8mZwxtk3hA0NcMSvcwUasw8QOKwDJU3dyNP7hdFYX8FhKT80FIodND6Fgby7DPcPAgUjx3hL1UrwacdQrh9i8a83qyB5gIxGcyhiIfdJTw5naro_GLbFNac_B4dCVYsZ5R2_WqLl7ttxEIT3Nzu_JrLOEySJzu9uYP1hr4Lenp2nG6yOmFZAknVZPG6rZboIT
https://newslink.reuters.com/click/39223181.21532/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYXV0b3MtdHJhbnNwb3J0YXRpb24vd2h5LXRydW1wcy1hdXRvLXRhcmlmZnMtd2lsbC1odXJ0LWhpcy13b3JraW5nLWNsYXNzLXN1cHBvcnRlcnMtMjAyNS0wMy0zMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTAzMzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B1ba782c2
https://links.message.bloomberg.com/s/c/A8HVlX8ACrBQbNUXc-4cNgC8rIKwEpmZ0ZrMOlnAVMpMemuJDBEVVdLbg3iLyYRYYHqtUOqbD8EDPGRHs0uGOojYS9H0O_OGlhnj_3x6KrsupqvmjR6uEqg_DY7Gm37BBcgALeQHPh0SGiUw-R0C0M1sfD-l-jjERfPnObKcD5-3R2Sfa7BhOgRFK3SFbjYq8W7WFECqRzijPpociebuwN_8m72KruCDTB45szalZfw0Uz5g5bL6SybWjtfvKoDgwMhlUN7ZVbYCDEzXP6sg1AqX48rs8RBAprTU18wT2fmMcJW-7B36YZy91ZRDgCmQroWE2-cwHAYoQKX7GUj84Tsfrafd2mvw_F7mwpWASp8J1B3PQdLL6Ckoo-A/OLfe6AnBtHeP7_WAyzd9wh0QM3SHmEsb/7
https://links.message.bloomberg.com/s/c/A8HVlX8ACrBQbNUXc-4cNgC8rIKwEpmZ0ZrMOlnAVMpMemuJDBEVVdLbg3iLyYRYYHqtUOqbD8EDPGRHs0uGOojYS9H0O_OGlhnj_3x6KrsupqvmjR6uEqg_DY7Gm37BBcgALeQHPh0SGiUw-R0C0M1sfD-l-jjERfPnObKcD5-3R2Sfa7BhOgRFK3SFbjYq8W7WFECqRzijPpociebuwN_8m72KruCDTB45szalZfw0Uz5g5bL6SybWjtfvKoDgwMhlUN7ZVbYCDEzXP6sg1AqX48rs8RBAprTU18wT2fmMcJW-7B36YZy91ZRDgCmQroWE2-cwHAYoQKX7GUj84Tsfrafd2mvw_F7mwpWASp8J1B3PQdLL6Ckoo-A/OLfe6AnBtHeP7_WAyzd9wh0QM3SHmEsb/7
https://links.message.bloomberg.com/s/c/oxH6xQsy0gA0yGfB4TX5XIuTeMQDnXG65ZAZIdnWC3aiR_Sopjq6BkLaRwW7j3r09vNekMtGqG0643D4bE-VENkmnfIDcoIknoL9Mx-sj4VlNWOmleLnriA9vBIC8jfDb-gbnQjPwJmdgaNh5GP2NcTfDXTAP4sR1ALzxKgxWHjfGPtz95xjHtt9Dj7D3jD6p-xGpSl29iq9GM2GJMKmYdtjLv0Nk0apW0TSGxo5rbo3yMZn2hPkd6H-i5X8xLsTafLrkoz7o90-IrUwwZdHLN_sgVV1MZ4IuZH8Mon5g7yjliVp-QowT79slmlFCmzM7Khn1YAUA7_Rrkqp3VU_EegZI4znnXVzs1tfwqDUVzG_Zossa9D1jj85Dmc/jV9iSQ5SldcssktV_7xrq6C_xqGQkWuq/7
https://links.message.bloomberg.com/s/c/oxH6xQsy0gA0yGfB4TX5XIuTeMQDnXG65ZAZIdnWC3aiR_Sopjq6BkLaRwW7j3r09vNekMtGqG0643D4bE-VENkmnfIDcoIknoL9Mx-sj4VlNWOmleLnriA9vBIC8jfDb-gbnQjPwJmdgaNh5GP2NcTfDXTAP4sR1ALzxKgxWHjfGPtz95xjHtt9Dj7D3jD6p-xGpSl29iq9GM2GJMKmYdtjLv0Nk0apW0TSGxo5rbo3yMZn2hPkd6H-i5X8xLsTafLrkoz7o90-IrUwwZdHLN_sgVV1MZ4IuZH8Mon5g7yjliVp-QowT79slmlFCmzM7Khn1YAUA7_Rrkqp3VU_EegZI4znnXVzs1tfwqDUVzG_Zossa9D1jj85Dmc/jV9iSQ5SldcssktV_7xrq6C_xqGQkWuq/7
https://budgetlab.yale.edu/research/fiscal-economic-and-distributional-effects-20-tariffs-china-and-25-tariffs-canada-and-mexico
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exists owes much to another: Mr Trump. (The Economist, Zanny M Beddoes, Editor-in-

chief, 3 Apr 25) 

• US imports account for approximately 2.5% of total global ton-mile demand in the dry 

bulk sector. In a scenario where 30% of current US-bound trade is halted, and assuming 

10% of these are rerouted, the net reduction in trade would be around 20%. This 

translates to a 0.5% decline in overall dry bulk demand, a figure we currently view as a 

worst-case scenario. (Arrow to the Point – 3 Apr 25) 

• Lawrence Summers, former treasury secretary and director of the National Economic 

Council, estimated that the tariffs could cost the US economy $30 trillion in lost value, 

roughly $300,000 per family of four. The Yale Budget Lab projects that these tariffs could 

add $3,800 in annual costs for the average American household, further exacerbating 

inflation, which could rise above 4% this year. 

• We estimate that while new US and Chinese tariffs bring share of global seaborne trade 

volumes freshly ‘tariffed’ so far this year to 3.7% once in force, the share of container 

trade ‘tariffed’ has now risen to 11  and LPG trade to 13 , vs 2  for dry bulk, 

<0.5  for oil, and 1  for LNG. (Clarksons – 4 Apr 25) 

• Supporting evidence for the dark economic outlook could arguably be seen in the US 

stock market, which saw calamitous drops across the board. The market as a whole is 

down almost 10% since Trump took office, marking the worst 10-week start under a new 

president in 24 years (the last one was under then-President George W. Bush during the 

dot-com selloff). The S&P 500 Index is virtually in a correction over the 52 trading 

sessions since Inauguration Day. 

• China’s policymakers discussed measures over the weekend to stabilize the economy 

and markets in the face of Trump’s tariffs, including whether to accelerate planned 

stimulus, people familiar with the matter said. 

• Professor Stephen Walt in his article titled ‘How to ruin a country’ dated 7 April in Foreign 

Policy, gives 5 steps to achieve this goal. ‘Step 1: Appoint a lot of sycophants and 

loyalists; Step 2: Pick fights with as many states as possible; Step 3: Ignore the power of 

nationalism; Step 4: Violate norms, abandon agreements, and be unpredictable; Step 5: 

Undermine the foundations of American power; and that, ladies and gentlemen, is how 

you screw up a country’s foreign policy.’ 

• The market value wiped off MSCI's all-country world stock index since April 2, named 

Liberation Day by President Trump, is $9.5 trillion! 

• US Federal Reserve Chair Jerome Powell indicated this is not the moment for a "Fed 

put", Wall Street's term for actions to shore up free-falling stock markets, even as 

household wealth evaporates with real risks to economic activity. 

• Prof Richard Wolff on Up-Front, Al Jazeera gives a master class on Trump, Elon 

Musk/DOGE, economics, tariffs and the rising power of BRICS. Well worth the 37 

minutes invested to better understand what is going on in the largest economy on planet 

earth. 

• Trump in calling for a 90-day delay of his own trade war escalation, the latest and biggest 

in a series of similar retreats. Bill Ackman said the US is “heading for a self-induced, 

economic nuclear winter.” Boaz Weinstein predicted the “avalanche has really just 

started.” And Jamie Dimon warned it “may be disastrous in the long run.” One by one, 

many of the biggest names across Wall Street, some of whom openly supported Trump 

during his election bid last year and others who merely hoped for looser regulation under 

his administration, are speaking out against his tariff war. 

• It was a historic day, indeed, the third “best” day in the S&P 500’s history. After Trump 

announced that he was instituting a 90-day pause on most new tariffs (minus China), the 

https://time.com/7274573/trump-tariffs-congress
https://links.message.bloomberg.com/s/c/iv4I2MHuy5_9yzLjLyS0SwdChDGO49250UEE9qhuNumOYe9MWMxbDdSOSUxrp2vIf4agMJbeAwN60JNig35JYf2Wwq5ziWkeTHG5IoHIyeCG0Y0RGE_L14Cd768-kggcFj9kROVhVjNA3r94FORPjA3c-rROB-RUNAgE7O64Mnl7IJ4nrHGu-ZlY8rpsSK3a3FNoY2-Reue_g55n5BBmWaT65vpYVpbSL4CbmAnS-0-DAFLK02MbsumhCk4Ta6KrcMs7DKp7-uTEL4RJRJFMju70mghbgk5CC6j5-uEWA-xtcDmyB1rLzgzlciG5--ytWYu3D_FxZBi0UH4p3i9nnSYOP8VF-EiQ6pJQ_ktmE4-uF9W5NdYV5P2kBg/by6AH1X8nEj2wTxmULRxpRcpa52sN161/7
https://links.message.bloomberg.com/s/c/iv4I2MHuy5_9yzLjLyS0SwdChDGO49250UEE9qhuNumOYe9MWMxbDdSOSUxrp2vIf4agMJbeAwN60JNig35JYf2Wwq5ziWkeTHG5IoHIyeCG0Y0RGE_L14Cd768-kggcFj9kROVhVjNA3r94FORPjA3c-rROB-RUNAgE7O64Mnl7IJ4nrHGu-ZlY8rpsSK3a3FNoY2-Reue_g55n5BBmWaT65vpYVpbSL4CbmAnS-0-DAFLK02MbsumhCk4Ta6KrcMs7DKp7-uTEL4RJRJFMju70mghbgk5CC6j5-uEWA-xtcDmyB1rLzgzlciG5--ytWYu3D_FxZBi0UH4p3i9nnSYOP8VF-EiQ6pJQ_ktmE4-uF9W5NdYV5P2kBg/by6AH1X8nEj2wTxmULRxpRcpa52sN161/7
https://links.message.bloomberg.com/s/c/iDK_i0tdOdU_Ml-i4066KJ2ewE6TZ7UaSbT5Mk5El66mB5pfeDKObnI6xRB6Q27siVaNCh3GElQfWSNv9-0yp_nyXIsp3KCygxTudFr0J7cJUvI-7iqjiU-jGjDSOYaKBihDr9CeAteo4EiF0GZ4Xe-zGkkvFOW9DO6unPh7KaItdEq0YOnc_x6HdmXGttrgs9LZGa_w1Yx9rgi5hHJQ89V9mhTWLKx9sKpGc04TPDOQsfX3ySWiNT8qNomObLN4S0-mU_I4OGSfH8oCwj7wFIDwkYeU-0Xcd70jjXy-8lhpTre8rXbp6J65IsbHZNU0hbvp-91GwIJg7lsWCkBDk5wI2Zc4SOqWcESaO_66b8zQ1uDsJQYY8J-kkg/3EbfV_q9UtFiz5aIvP949JZMAZZcGVe1/7
https://links.message.bloomberg.com/s/c/iDK_i0tdOdU_Ml-i4066KJ2ewE6TZ7UaSbT5Mk5El66mB5pfeDKObnI6xRB6Q27siVaNCh3GElQfWSNv9-0yp_nyXIsp3KCygxTudFr0J7cJUvI-7iqjiU-jGjDSOYaKBihDr9CeAteo4EiF0GZ4Xe-zGkkvFOW9DO6unPh7KaItdEq0YOnc_x6HdmXGttrgs9LZGa_w1Yx9rgi5hHJQ89V9mhTWLKx9sKpGc04TPDOQsfX3ySWiNT8qNomObLN4S0-mU_I4OGSfH8oCwj7wFIDwkYeU-0Xcd70jjXy-8lhpTre8rXbp6J65IsbHZNU0hbvp-91GwIJg7lsWCkBDk5wI2Zc4SOqWcESaO_66b8zQ1uDsJQYY8J-kkg/3EbfV_q9UtFiz5aIvP949JZMAZZcGVe1/7
https://links.message.bloomberg.com/s/c/3Ieo8B046rl-Jct84ZBm2FmhKlZZUuiu6A2aKQervbfpmXUU9535Y74LHilgCIBtxdBNNeYMxCD2phJxha4JvH9GJ6MnvWfDg1U9Hwyv4OpAUKuluV5z9GhGZ0cYQoCOBhEoJYRscNWc06Sk0R4OWYGKZeOddnhLLBnPHKrZN2SihVuk5Dv8BOsaElP4eDmx2CJscHNdPmPhgW80fkFhRVmyoPuZqSGzwlY3LQXiX2Bb3HX7dPehGcLXcyTvIvqbuFqH_CDcT3PqkB9nE_9WTn7paHPPVPfSEhhuycQDST_T5nh1ZwvuOEYuFE1NDHUB2ow_b1c5uLj7_HJZd8RngXdH_NyxaiyEokkgmHyH1tlXYWWS5OXB1L2p_Q4/P63gsGQ4lJrpfuJQqhakmh6pM0KhSng4/7
https://links.message.bloomberg.com/s/c/3Ieo8B046rl-Jct84ZBm2FmhKlZZUuiu6A2aKQervbfpmXUU9535Y74LHilgCIBtxdBNNeYMxCD2phJxha4JvH9GJ6MnvWfDg1U9Hwyv4OpAUKuluV5z9GhGZ0cYQoCOBhEoJYRscNWc06Sk0R4OWYGKZeOddnhLLBnPHKrZN2SihVuk5Dv8BOsaElP4eDmx2CJscHNdPmPhgW80fkFhRVmyoPuZqSGzwlY3LQXiX2Bb3HX7dPehGcLXcyTvIvqbuFqH_CDcT3PqkB9nE_9WTn7paHPPVPfSEhhuycQDST_T5nh1ZwvuOEYuFE1NDHUB2ow_b1c5uLj7_HJZd8RngXdH_NyxaiyEokkgmHyH1tlXYWWS5OXB1L2p_Q4/P63gsGQ4lJrpfuJQqhakmh6pM0KhSng4/7
https://foreignpolicy.com/2025/04/07/trump-ruin-us-foreign-policy-country
https://foreignpolicy.com/2025/04/07/trump-ruin-us-foreign-policy-country
https://newslink.reuters.com/click/39319937.22526/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy91cy9uby1mZWQtcHV0LXdoZW4taXRzLXVuY2xlYXItd2hpY2gtd2F5LWVjb25vbXktbWF5LXBpdm90LTIwMjUtMDQtMDcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNDA3MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B4016b5e6
https://newslink.reuters.com/click/39319937.22526/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy91cy9uby1mZWQtcHV0LXdoZW4taXRzLXVuY2xlYXItd2hpY2gtd2F5LWVjb25vbXktbWF5LXBpdm90LTIwMjUtMDQtMDcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNDA3MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B4016b5e6
https://www.youtube.com/watch?v=1ih7WJrcjWg
https://www.bloomberg.com/news/articles/2025-04-09/trump-pauses-higher-duties-on-most-nations-hikes-china-tariffs?sref=fSOf3OlP
https://links.message.bloomberg.com/s/c/jOL7qAcL30xxmCWzs0XCBk6mAa7GoRDJl9MqClOawirqMXRUQibmWDLNsmbNj_bqeZOFlLat_43I6tMLj_GD6CfkTgqSNimfP8bHk3VSXYOsTLS-T9pBsWn9hJ3dElJu_RPRPHv3YeaEwl1QEdV9wxucUjuCgWEccFIRRHoGfxPBKy5DxkPIT0PNoLnneSmiCwKpnmsINU3Rw_9pW5IG5Vqj5O9nUTVJyijFgOxHwIK1M0XYL164QREkLULsmaE3-56Jek8_agAXSfjTbjbgK9pRLBlCejXNcBTzH0aDoUDad9IFImwSwo418PrdUBCUYvyYS-Dynd8sfVERV6ThH4qZw343lBhIuGPCf6_LCbMrQnTg0NtFTmCkZZA/6Pe2DUWErUPnCHBAJdpJekDVpXulhujL/7
https://links.message.bloomberg.com/s/c/jOL7qAcL30xxmCWzs0XCBk6mAa7GoRDJl9MqClOawirqMXRUQibmWDLNsmbNj_bqeZOFlLat_43I6tMLj_GD6CfkTgqSNimfP8bHk3VSXYOsTLS-T9pBsWn9hJ3dElJu_RPRPHv3YeaEwl1QEdV9wxucUjuCgWEccFIRRHoGfxPBKy5DxkPIT0PNoLnneSmiCwKpnmsINU3Rw_9pW5IG5Vqj5O9nUTVJyijFgOxHwIK1M0XYL164QREkLULsmaE3-56Jek8_agAXSfjTbjbgK9pRLBlCejXNcBTzH0aDoUDad9IFImwSwo418PrdUBCUYvyYS-Dynd8sfVERV6ThH4qZw343lBhIuGPCf6_LCbMrQnTg0NtFTmCkZZA/6Pe2DUWErUPnCHBAJdpJekDVpXulhujL/7
https://links.message.bloomberg.com/s/c/thPFplT9F0DWjT88CO4b87YAD3HiHR0TCG39TMxOnv6S2y8vqNj_cjOUMspSVn8_wOuI1HYK_eVo7N3ADNmiGqLwG87nFjqJ3leYLxfYvdZchrVIX4GhVKo9r1DfxuR0bqcIuC3aPsGadGeiKTyKFbjTUofQCn3gBGmOF4iaDiWPld3w0vpYjBmVkJiE_7jiLVXbRL70XNCpR46I4vV1i1C9invHXXVqvrE2WnhxaKAAxKxTTtG7nTGyuiNRWKLdVlF9INFFzM_7ggQGkOoMr9Erm-TvSrRpSVgVdy9OP8e1ouapJzEtqRzn0bXBn9wtKwccZyXv3zpnmZeZ5_i-yzgfUuhqHw8kqVAJeJBBdKf6cYKFL89uZI5KuQg/tM7gu78roxHfW0zjMpcWvQXyYRVLVcJ3/7
https://www.cnn.com/2025/04/09/investing/global-stock-market-reciprocal-tariffs-hnk-intl/index.html?utm_source=cnn_Nightcap+04.09.25&utm_medium=email&bt_ee=mG8XzEELPdbYXZ6t3i93kLZwYu1jlohH4ziqqJgcLjgxvjRWztmDajPld%2FJj5dcJ&bt_ts=1744243278412
https://www.cnn.com/2025/04/09/business/reciprocal-tariff-pause-trump/index.html?utm_source=cnn_Nightcap+04.09.25&utm_medium=email&bt_ee=mG8XzEELPdbYXZ6t3i93kLZwYu1jlohH4ziqqJgcLjgxvjRWztmDajPld%2FJj5dcJ&bt_ts=1744243278412
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Dow added 2,900 points, or nearly 8%. The S&P 500 soared almost 9.5%, its best day 

since 2008, and Nasdaq had its second-best day ever, rising more than 12%. 

• To say the origins of Trump’s sweeping international tariffs are dubious is an 

understatement, Rachel Maddow said on her MSNBC show on Friday night as she 

outlined exactly how we got here. Trump “came up with the idea” after the circulation of a 

“fake memo from a fake person with a fake email address,” she explained. The memo in 

question was the brainchild of author and economist Peter Navarro, also the senior 

counselor for trade and manufacturing for the administration, who entered the Trump 

sphere after Jared Kushner found his book “Death by China” and asked him to join 

Trump’s 2016 presidential campaign as an economic adviser. 

• Trump has upended the old certainties that underpinned the global economy and 

introduced extraordinary levels of volatility and confusion. We are in the “age of chaos”. 

That may be exactly what you want in a nail-biting TV show. In the real world, it is a 

disaster. (The Economist, Zanny M Beddoes, Editor-in-chief, 10 Apr 25) 

• CNN’s Fareed Zakaria, host of “Fareed Zakaria GPS” shares this take on President 

Donald Trump’s tariffs, including the repercussions he predicts. 

• My favorite economist and Greece's Minister of Finance between January 2015 and July 

2015, Yanis Varoufakis, explaining what this tariff war stands for by comparing it with past 

historical events. 

• And the last video on the ‘tariff wars’ from Channel 4, a British Public Broadcast Service, 

will open even the most tightly shut eyes, that do not want to ‘see’ economic facts, and 

the looming disaster that faces the US. The US would end up dragging itself, and the rest 

of the world, into a deep self-created economic depression via its trade/tariff wars. 

• US stocks reeling from the impact of President Donald Trump’s tariffs face another big 

test: corporate earnings. And they’re not looking good. For the first quarter, analysts now 

see earnings growth of 6.7% for S&P 500 companies, down from about 11.1% in early 

November when Trump was elected, according to data compiled by Bloomberg 

Intelligence. For all of 2025, they see profits rising 9.4%, compared with a projection of 

12.5% at the beginning of the year. 

• An interesting short video explaining the dominance of China in shipbuilding with the 

blurb ‘Donald Trump says he wants to use big fees on Chinese ships to reboot US 

shipbuilding. Experts warn the move likely won’t work and instead would raise prices for 

consumers and damage the US economy.’ (Bloomberg - 4 April 2025) 

• Billed on Wall Street as so rock-solid safe they’re risk-free, US Treasury bonds have long 

served as first port of call for investors during times of panic. They rallied during the GFC, 

on 9/11 and even when America’s own credit rating was cut. But now, as President 

Donald Trump unleashes an all-out assault on global trade, their status as the world’s 

safe-haven is increasingly coming into question. 

• Scott Bessent is Wall Street’s man of the hour as the US looks to him to negotiate trade 

deals. The Treasury chief wasn’t directly involved in setting the tariff rates, but he’s now 

in charge of talks to prevent them being implemented. Bessent met with Vietnam's deputy 

prime minister as the country pushes for a trade deal. Next up, he’ll lead negotiations 

with Japan. The man is busy. 

• Stocks rallied on Friday, making up much of their recent losses with the S&P 500 landing 

where it was last August as the closing bell rang. But it’s bonds that have everyone’s 

attention, particularly when you pick a fight with a country that owns a lot of yours. This of 

course is what Trump did when it comes to China. After a week of wild swings in the US 

bond market, China’s holdings of Treasuries are increasingly under scrutiny from 

analysts. Some have gone as far as suggesting, without hard evidence, that sales by 

Beijing may have helped fuel the biggest surge in 30-year yields since the pandemic. 

https://thewrap.com/tag/tariffs/
https://thewrap.com/tag/tariffs/
https://youtu.be/MJbZCbBLqkk
https://youtu.be/AfscyIbtz2Y
https://youtu.be/AfscyIbtz2Y
https://www.youtube.com/watch?v=bjlFQLK1SQw
https://youtube.com/shorts/Xof9FwrCrsg?si=N5hYpJNeGgzIx71Z
https://links.message.bloomberg.com/s/c/39Tzws0c8_8mVNk2exQNAmOL9cyjCgrlfz3sKnFngjGdUnWj5acfEestblENWjzSaF9Thb-GDBScbgPB2gJONhoQSbnaKwwScwokhKv7VeScRCAqnqRqUy6LGiCMPDD6jNAXVV2zb0A6IG6dyVAYqCSj3nJlBZNW8avQBbRc77JX7e3DvzBTva2akV4dkVUx2ZU-oOkLDN4fViVMzUJXeoZqmRe-MlnJqBzHxxOtZjGP2aLhDcFGWJqMW0OvYdTPpbOhQZKxiQ_xInKJfBPOO9OlvST-GN1WXvHl-E4z5vpx29THAAP6ex_uOERua3ENigGKsVudYwgaqvCwAqBi6FRLhUWQ8uLTHTC3o45NFZx8_w2ppBJC4Iuh9Bc/3caAX-8MdCezFrqtjF-TzwbvvtxEsYcJ/7
https://www.bloomberg.com/news/videos/2025-04-03/why-china-dominates-global-shipbuilding-video
https://links.message.bloomberg.com/s/c/MYYZNamf2vXKdGBCH7jib6_ZKVhLDbEci2hDGpJBJB0Q8ZIlfYZiEA_7nRsD148-XolSpHNh3ZwEbknj0q2J-WWlzf-TSfC17dMuCgBVHVR1SxdHbzElGHYlFc8elyS8zDWNj0pTmOIq4SYomE59wCg7exMs3HxBjwuHvCMlOnc-HVjScXyxP_38HLlRSs4Iafz5YZWBZ9g9MOzQTOwbAUCiWo1ok-tgbXQVOVzGl81Xnq_yvP0ezgOMO2HE04nRcmg2S7wQCLiLiCHhDx8-m2ix2tqJA0xUKDqE1fxvIbi9Z705G3-a0nLugL8ZH9rSv1yuL8xURPag_31kqg_o2WHrAABYdfVysXcMwVWGB0XNbCWyzBrT0rdp0z0/iUsPdAor10-p_-udn3akRv_t889CCtB4/7
https://links.message.bloomberg.com/s/c/MYYZNamf2vXKdGBCH7jib6_ZKVhLDbEci2hDGpJBJB0Q8ZIlfYZiEA_7nRsD148-XolSpHNh3ZwEbknj0q2J-WWlzf-TSfC17dMuCgBVHVR1SxdHbzElGHYlFc8elyS8zDWNj0pTmOIq4SYomE59wCg7exMs3HxBjwuHvCMlOnc-HVjScXyxP_38HLlRSs4Iafz5YZWBZ9g9MOzQTOwbAUCiWo1ok-tgbXQVOVzGl81Xnq_yvP0ezgOMO2HE04nRcmg2S7wQCLiLiCHhDx8-m2ix2tqJA0xUKDqE1fxvIbi9Z705G3-a0nLugL8ZH9rSv1yuL8xURPag_31kqg_o2WHrAABYdfVysXcMwVWGB0XNbCWyzBrT0rdp0z0/iUsPdAor10-p_-udn3akRv_t889CCtB4/7
https://links.message.bloomberg.com/s/c/gLdiyL4p50tZJfWY3ZgRCGdvMUOYHS0zqS8fbZUqs_UiquQmpy4PO2lzuXderWx49ShcDw5jJxIfkLM2CtS6W1esnBSwTAA0pQSwH9kC5SWodel2NioTw0w62u3abfefDfVOhiOliCoQML2KvpuuIUAH5BXXkXZLlLnv3gZvCXyGs3E3T2HrDFNsbMdhYTUno_57bAfGMWf7grhIRmTVm2XS1InhNbeniqTH_cyAhWyyIix23Mm5xIXWA5-ypqkqLUOsy8uuC1Ql_dnyMBQIl5ttyxY_8ZgINjAbhJ-FSz7KbQKByth_VPwLEbcY31Ntk4g6Qh5CstFXpxmvKAK0Bw9hXN3cNxCST5OJ8PLjmVYqFO1MxAdW6LH0WbQ/vyAd-zytVgg_TC8j_mkGpvQdWNji2edh/7
https://links.message.bloomberg.com/s/c/yPMNG6DAmFFdHWWyP0035Pox-xxs0xyI2IBFKVVYTLe9tYy-2gi3GI_elwaP3NzCQYE1ppRsNED_3MRnX0iB3EXXgjMAlV3Q-C8yHfXBVWMP30nOTH9wl5fHagMq05sDtB6GhybE54P6zfDAYb_kkKVXXW-9Y7axnD3-U8Z_XmoR0tNDrfgaDn-dlcks1NAfjS7RBCU0KQDMpXDT-PzAwO3-09pCmTfKQsw9zGpwnha9uI6wx66irtuBoQ2UylzQiD5r7LmU7HVLxmMJwadzUVQDF0g4fzIEbOmgID1k8Z4q583icfLgm3s0-QWCBA-HiuU89aFSMKomlrhAuBtVJQ5lJLD2hsRL3hVVspvhF5MnL63bXTpecCn9a4I/jpPe7WzrMs4fLQuSjyilkRzr1e4PPkdg/7
https://links.message.bloomberg.com/s/c/JvxuEbF6vbWBjeEUodSwhEVHm9DsxuRIoHqocxyQ_imKDsythHZ7kV4Tf67JucdmpuL87xPWw_BzEvk1KAl1JzWcwc_hwomM2TQqpHB6zSGotD1YvanMPjDeZZYWFXGOFwjQ2Pd0P15MXpyAMwZ7mYHGEkqJR8aM8XT1tcd-rNGQpbE5ICRXFXVThRLYHdexeVH469K6AFUzXKfGQZJ--08ZsJ1tn773rrSmKJFvHKRhSjUEN0s1C9in8Yu-9OitcRVnQErxt--N1KfkozuTEaFBxB-j_KVUu7Ufs-WV8-G-5a_IoKn0B8XbxGWq0l3OItVM5IW3w5YiwrfKmSkcagWpD8uDGCsv_m-T37F6rqoMQc1eeLIgyl2wtNM/gubmStRoVbecKrRamBgWdmLWmZ0Rq18D/7
https://links.message.bloomberg.com/s/c/JvxuEbF6vbWBjeEUodSwhEVHm9DsxuRIoHqocxyQ_imKDsythHZ7kV4Tf67JucdmpuL87xPWw_BzEvk1KAl1JzWcwc_hwomM2TQqpHB6zSGotD1YvanMPjDeZZYWFXGOFwjQ2Pd0P15MXpyAMwZ7mYHGEkqJR8aM8XT1tcd-rNGQpbE5ICRXFXVThRLYHdexeVH469K6AFUzXKfGQZJ--08ZsJ1tn773rrSmKJFvHKRhSjUEN0s1C9in8Yu-9OitcRVnQErxt--N1KfkozuTEaFBxB-j_KVUu7Ufs-WV8-G-5a_IoKn0B8XbxGWq0l3OItVM5IW3w5YiwrfKmSkcagWpD8uDGCsv_m-T37F6rqoMQc1eeLIgyl2wtNM/gubmStRoVbecKrRamBgWdmLWmZ0Rq18D/7
https://links.message.bloomberg.com/s/c/yetAYFnq6lCaYeyKPYgsEhBl5Hu2WwR8_WUUB8O1ckr7YmSBfzAzb8R2zUxcRcnFpkCaBFN1hWhZ1vAJ-uyeX7u2rqjdCmvh-0W_vEokvnum5zPpaXxuE9n8cMAuoGU6QMQgVUIp1QFZfRw6ByZokwvCeM2Te6am_DX3hl8vpkDgIfuW9lPEHhfjvu7z8LE4eNMy6vBEbn1c9MjUslCf0zUruqVM9PmnO865cbyLNn2VvIDYXKTLRJJq0N2CQcbzDoBwJLPgoiL8ApR5naMIP9Lwa7LQ2SobagKvB3OTQQ7zczTuoKeCL8YHtSs_BHtAAt9ML7pQH4FKmK4TM1uYRvsCnw7UJoX6uYC2AaA-5Dn-egUo2EfSyN21EFE/GQfawjx2-cGhk4qKwtPivPHHq_vS5W3L/7
https://links.message.bloomberg.com/s/c/cOQqvqOEu_zqV96d3EqA3WefY0Gw4FJI2-PyfZkI1KW2P6iBTKS157BhaLPGxKUxhFPwNxnixDMcXEkemirtCn0CY_Xx4SwfsWt5Md1X-jZtHiLr9uaxflC2Q2H2ynaTFz2IJ5ZD1inOnd-yrcbWC3ZSZwEBj7PrzsF99-zllds2C_vRZoviXAZVVbTW8T9nWO5uBwAVd9b8H8BtMhf3a775-6P7p-91U3GqTNS9I1toILfn9KNi13-iwrVDbiAOqVgFthGRHKHWzwIyfF5bLfbkjZVuoCNIS5UotDEBl0RKEsle2GaJQGbd4FiNnY7YG3dHWtYHCKIOBVsU50KM3vjRAyO7KSckWae_pEoDy4Eo1ZxrNOCYX8g6vLU/g4vZ2rRql5Up9KIucwOVoO4UUV21yYQZ/7
https://links.message.bloomberg.com/s/c/T8vg8kCig67cIymMYIlcSmC51Tnb09X5JfmcHnP07CDkpZe-Cspz_tIRkVyi9FO_jarEVtkaD6kaUXdP38_u6wor731I47Gjlef2PzX7AGGBcf29L2RaDC7Yrn4x6kGDUzM2T6DCZ38oN3eBDnAYjkJa8U0Krfa-Uv4FcMbobE-gxkCG-fBrOKdV6ySI-0yer3h3UefC42MgMNn_JqRKpLY5AcyB6a92-ApDV3ZdLsrfNXhdPCOsU_57GVqAViw1eK4yr0FNLSzSnnrvKOUEN_boOkpzkUUNzFneHa1ZMqIWQoI21HcyO00PrbupqOVnwkihh71J_FN5GBLLJ60dSiaeQmbgDb3G9oWhYjAmDAVG8wL93zDnS3DvKGU/IDGFehrYzPZhxm7OEs-fK_uqgORKtu3N/7
https://links.message.bloomberg.com/s/c/Cu0mYy15YuA0s6OM3sFsajhL_WoJpIQ2qd47qNEGzNAtHH406DON2ALwq1lg-hoLY17gQZtgL8kQw__TzsIrNR2cauQbyr0lrX1rFR4wDoL23xJhSH_ZvdzhTwY_RxXHHXeUUjpZuGrMRXo1wVNdR8sReviplprF6cKvALhOZMclNib3wuXke5a4QsyWcHbkehcIxbgueVY_FJMz_nCrLddu20FZf15ut08S3kYxDvSSrJNietPlmYbn8cfiY9PLVoB6trVFH7dSplQxcN_mdYaJyw7lm0e3zi6BAuP4W6b0OfZPDlL-xbMrJFeL9w9kQAbMpsrHkgvlPeEP9inS5Azx8I-P8EtUIBSWn4GZkHR3Ke2feMRQOWasDkU/mC1q99Uy7Wr2twL9llp1PbRO493GdomS/7
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Others debate whether China might turn to dumping US debt in the future as a response 

to the steepest American tariffs in a century. 

• Tariffs have hammered financial markets, prompted an outcry from world leaders and 

raised the specter of a US recession or worse. Trump has proclaimed an emergency and 

has insisted he’s calling the shots, but there’s a problem with that: the US Constitution 

gave Congress the last word in setting import duties. So, is Trump’s trade war even 

legal? 

 

Trump 2.0 

 

• Take a look at Trump’s 1.0 record: Iran’s nuclear ambitions were strengthened; a 

complete mess on the Pandemic response resulting in too many dead Americans; trade 

deficits with most nations widened; illegal immigration remained roughly the same; Little 

‘rocket man’ continued to build up his arsenal of nuclear weapons; the southern border 

wall was never completed and Mexico certainly did not pay a single farthing towards its 

botched construction; China did not perform on its promised import obligations and did 

not pay any penalty. Looked at from a results point of view, Trump 1.0 was an abject 

failure. 

• Trump 2.0 has got off to a shaky start with his promise to end both wars. It appears that 

he has sold Ukraine down the river with no NATO membership, no military aid, and has 

given Putin a free get-out-of-jail card, all at the expense of the EU/Nato. After Biden 

pushed the EU into shutting down the virtually ‘free’ gas pipeline from the Russians, the 

EU left one complete dependency for another, their master now being the US charging 

them an arm and a leg for US LNG. Now, to add insult to injury, Trump is shoving a 

Ukraine war resolution down the collective EU throat and making them pick up the entire 

tab for the reconstruction work needed to rectify the destruction wrought on Ukraine by 

Russia. Similarly, it seems that the poor hapless Palestinians are getting the short end of 

the stick after suffering a genocidal Israeli assault for over 15 months, armed, aided, 

abetted, shielded from the mainstream media, and from any UN Security council 

resolution by Biden’s vetoes, to find Trump offering to ethnically cleanse Gaza, take over 

the strip, turn it into a Mediterranean Riviera, and ‘own’ that real estate prize. All this with 

the idea of ‘winning’ a Nobel Peace Prize! Trump’s tariffs on every nation; deportation of 

illegal immigrants who work the farms in America; massive tax cuts for the rich; DOGE 

cuts on the federal work force, will result in larger budget deficits, and higher inflation. 

About 75,000 federal employees signed up for the Trump’s voluntary resignation 

program, far short of the numbers hoped for and increasing the likelihood of deeper mass 

firings. Powell has said that he will not cut interest rates if inflation remains stronger for 

longer. This combination could result in a slowing of growth or even an American 

recession. Strangling Universities of higher learning will create a nation of mediocrity and 

lead to the terminal decline of America in the long-term. In 2024, Mexico’s share of total 

US imports was 15.6%, China’s 13.5% and Canada’s 12.7%. But 80% of Mexican and 

77% of Canadian exports go to the US, hence tariffs on their exports to the US would 

deal a massive blow to their respective economies. Having your immediate neighbors in 

recession can only lead to massively increased illegal immigration, surely not the result 

Trump had been hoping for. With oligarchs in the front row of Trump’s inauguration, with 

his cabinet ministers getting a back seat, it will surely bring conflict of interest to the fore. 

As it is, in the latest corruption perception the US has fallen to the lowest level since 

records have been kept, certainly not an inspiring coincidence of this report and its 

seating plan at the inauguration. 

https://links.message.bloomberg.com/s/c/FPod9aahVDf6kptKk0w1-dS7rIRH7YAcwyBUS1vZgLZPhMnOu1gtPeFFjIWRD5Ao8cFVx9kL70Wg9gp20Nu0CUkQwQwDEDq3_375T9QKwuk1rejM9a1jL8TzZHR-vhC7GDHVps3EBqSVq77y2lACKCQyCkhzMpC0IE2UHsS6n4aCxIqVH7jDXQGXGV3tQ81rI0oex7eoDSOQ1w-TemF6SHCtArdDu-sFqbeIRk7vhqmNHo_sobELlpwSkxvScC8eUbaNh0peoyMuCX7Oam6sR_6GkQ00-tdEwtwICF3XyJM6zHCuNp02D5k3nb-jthXnQYlw0vGjfS0ETn5bGuwDC0896LY3NbUq6UFSriu70fZcpgNq-wOa-8G73Bc/vuZOyThmHfZ8XDnue4hec7LOyBO208xL/7
https://links.message.bloomberg.com/s/c/8krBaG843XfJF13NI50ZHBs5j-vw0fBdx88oHWoTn6K_HVLiQOJPk1KabxBfQ2K1DehAd1hrDzN-ukxEqyTVrum_5RWyNlTXlxeGpS8HYCg2MciBVpqT9Kd7Qv56Gs6ZpLqKGle_nCOCb_QWZwiqIAMi5L-nq4dvI0dHMRH9ThmUx8-nxiL-S0SriOVIQ0Awjw4pUH7uZSMmH8pEYxltLvVRNAHvkwdJrCVuFPfrbnF1EDJ3tHIPfdlzsR3s4e52pNQWa-rLwDlVDnoWindBQCu0-KQrDRA673T9j9OLEr0uyYDk5Hrr1o180vAJdBL4JgkXSDymaJDSCa-BgWP58pKtSUXXd9lUVnk3oIsD8NRX8nwePOwrwkI4Y-Q/Ht_EkJYRJOO2BBXQ6qdQOlFBN0DmlC5Q/7
https://links.message.bloomberg.com/s/c/TN_JbHJlY-t4IZ-nth18GHVWUdgDgKgqPq7Ji0bFawJi-w9y2oZyjf3cEOzwYm01UDKnWKQHGKsC0R9gw23ST4bgT9l9jC4aVe7EWO5z_exMg2QBYah-6eKwPYMGBNSkblmhNewJPao11MnfgnTcUxb7owFmnU7Zqe5zxrVJIpMw3dT5axM4yZlQGjw9DHMCCwCm4IIsNf4uul5IjzEjR_uhmR6ecPNudE76udE8DNx-2XTpSSehV3VZAeTUMpbAKLj_AfFTXwfE4sV3IBjgNjAJRGywLiV-lOuCUB_EbtnMrXPLHSUahIlmh3yUOnfNBVe-Ad80rlXumWKU1hyWCNrEruGDW7AjhecdDm5lvNIkyesI5c__0mykfNk/hqFulZb6Gf49DS7ZbyAHaA-bOqTRvU2Y/7
https://links.message.bloomberg.com/s/c/TN_JbHJlY-t4IZ-nth18GHVWUdgDgKgqPq7Ji0bFawJi-w9y2oZyjf3cEOzwYm01UDKnWKQHGKsC0R9gw23ST4bgT9l9jC4aVe7EWO5z_exMg2QBYah-6eKwPYMGBNSkblmhNewJPao11MnfgnTcUxb7owFmnU7Zqe5zxrVJIpMw3dT5axM4yZlQGjw9DHMCCwCm4IIsNf4uul5IjzEjR_uhmR6ecPNudE76udE8DNx-2XTpSSehV3VZAeTUMpbAKLj_AfFTXwfE4sV3IBjgNjAJRGywLiV-lOuCUB_EbtnMrXPLHSUahIlmh3yUOnfNBVe-Ad80rlXumWKU1hyWCNrEruGDW7AjhecdDm5lvNIkyesI5c__0mykfNk/hqFulZb6Gf49DS7ZbyAHaA-bOqTRvU2Y/7
https://links.message.bloomberg.com/s/c/wSZOlqNlbF8sw-23S1DvAx2VSSg_6_8wRaypSeVbgkrDFrOqsYqCnKDO6PVIyp6Bgu_bLzXhehj6z4gKGTaF6CVJsY6L46yfzaY_E5KUpTyyKa14xBQDN1BpiXUxhoEZxccEIBpK0XkQ9Mvhiq9c2tQhOY3kloqFIRmf0uRxV52ZOZ1epzYEymd4NTdQK6CyBrY51OUWHCTz8AuMMBp_gjPKtqvlOMPPOgSVhpsQ0yTvtFL6AVKH5roM_pA6NdK1W3r1gnhjgGaj6JiifTySvA8FdeAlsY0XVeHf4PDZrFNmR6fESPJjK_4BgOZg8EJ4006reoNdMRFdNlaxgtfrEZiZKCq4Dc0ujnTwmy3J26lR1yeq8wNAYdh94Zk/4-BWpD47vjX_f7mLZNehKAfDK3TUaVnV/7
https://links.message.bloomberg.com/s/c/wSZOlqNlbF8sw-23S1DvAx2VSSg_6_8wRaypSeVbgkrDFrOqsYqCnKDO6PVIyp6Bgu_bLzXhehj6z4gKGTaF6CVJsY6L46yfzaY_E5KUpTyyKa14xBQDN1BpiXUxhoEZxccEIBpK0XkQ9Mvhiq9c2tQhOY3kloqFIRmf0uRxV52ZOZ1epzYEymd4NTdQK6CyBrY51OUWHCTz8AuMMBp_gjPKtqvlOMPPOgSVhpsQ0yTvtFL6AVKH5roM_pA6NdK1W3r1gnhjgGaj6JiifTySvA8FdeAlsY0XVeHf4PDZrFNmR6fESPJjK_4BgOZg8EJ4006reoNdMRFdNlaxgtfrEZiZKCq4Dc0ujnTwmy3J26lR1yeq8wNAYdh94Zk/4-BWpD47vjX_f7mLZNehKAfDK3TUaVnV/7
https://links.message.bloomberg.com/s/c/d8MXK_FHahmVscYUN-q3NYUQ9S0xByWdOoQPD0kczN8qKEd8sD99bcsC1DWzQDg1DXqEzcc00ZsfSwLqG63BrvTy_o_Jt0obHzc-Ii7pNETiRM0OyrS3Js3sxKuBrwM1EoKDe8Q7eAcuZbNKbwbzt9rB2f975jdD2UZxM1N9IGBCWaPLxwTLQFyAIe0caQGL_xTYt0jjrnUL279FoTmD0IMJN0d_S_Jpq6wYtMnGM5ID1THWOgbg-PIjOWJUeqo8ILUiP4T7G5JG5uCW3kLHmTMFKpwOGkbN2adGyGaVfMTXnE8l40kTf8_bHBhpUFuFqaGzABmQ9AKp9EWwRencNjPck1hfUHeZxGrZ7KKFcVNVa3XiUdz2RSr0b9M/GoYTAbc2n6rHY7QFVoOnSQ-2zSnqqWpU/6
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• The president closes out his first 100 days in office able to claim almost-singlehanded 

responsibility for sending the S&P 500 Index down about 8%. It’s the worst first 100 days 

for markets since 1974, when Ford took over for his disgraced predecessor. 

• Trump’s 100 Days in 100 Seconds is the title of this video that captures the events in the 

first 100 days blow-by-blow in this very short video. 

• As President Donald Trump notches the first 100 days of his second presidency, US 

consumer confidence fell to an almost five-year low in April on growing pessimism about 

prospects for the economy and labor market under Trump, thanks in large part to the 

administration’s wide-ranging trade war. 

• In his first 100 days, Trump launched an ‘all-out assault’ on the environment. In this short 

video covered in just under 10 minutes you will realize that this type of news has not 

made it into the headlines it deserves. It will be time well invested. And, of course, if you 

want to read the original report itself, you can do so at this link. 

• India and the US agreed to start talks to clinch an early trade deal and resolve their 

standoff over tariffs as New Delhi promised to buy more US oil, gas, and military 

equipment. 

• A federal judge in Washington blocked the Trump administration’s decision to remove the 

head of an independent agency that protects government whistleblowers, for now at 

least. 

• Nearly $500 million of emergency food assistance already paid for by US taxpayers at 

risk of being ruined amid the freeze of all US foreign aid, according to a report from the 

(now fired) USAID inspector general. That total doesn’t even include the cost of potential 

lawsuits from contractors and others left without funding, as the administration battles 

what it claims was waste and fraud. 

• Trump has made it clear that he wants the US to “reclaim” the Panama Canal. A 

remarkable $23bn deal struck between billionaire families this week underscored the 

influence of the president’s words on global commerce. However, China has intervened, 

and it seems this deal is on ice pending China’s final word. 

• The uncertain tariff policies are upending global trade and economics, more so than 

Trump did in his first term. So, who are Trump’s economic advisers behind this 

aggressive pivot? 

 

Promises:  

 

• Trump's first month in office saw 37,660 deportations of illegal immigrants, far fewer than 

the monthly average of 57,000 during the last full year of the Biden administration. The 

acting head of Immigrations and Customs Enforcement was reassigned. 

• The Pentagon said it would cut 5,400 jobs as part of Trump's drive to slash the federal 

workforce. 

• Trump’s crusade against birth right citizenship despite the constitution explicitly 

supporting the same. 

 

Inflation:  

 

• Donald Trump again called on the Fed to cut interest rates in a Truth Social post on 12 

February 2025, the same day that new, hotter-than-expected inflation data put any cuts 

at all this year in jeopardy. Trump indicated that interest rate cuts could offset the price 

increases that could arise from his tariff policies. 

• Gregory Daco, EY-Parthenon Chief Economist, on 12 February 2025 wrote, ‘While CPI 

inflation has made steady progress toward 2%, it has remained stuck around 3% for a 

https://www.bloomberg.com/news/newsletters/2025-04-28/trump-s-first-100-days-leaves-s-p-500-with-worst-drop-since-1974?sref=fSOf3OlP
https://www.bloomberg.com/news/newsletters/2025-04-28/trump-s-first-100-days-leaves-s-p-500-with-worst-drop-since-1974?sref=fSOf3OlP
https://zeteo.com/p/trumps-100-days-in-100-seconds?utm_source=post-email-title&publication_id=2325511&post_id=162419602&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&triedRedirect=true&utm_medium=email
https://links.message.bloomberg.com/s/c/R7fSkKs6QimIP014Cf-Yq-5yDs9wq0ZJfy_v6ou6rAa8V_Gw6sNueBrTXvowibE4tduTtZdM_IgHHHPjMggKNHrrlJqO7bU78yBkM2pNboZlp22UlIt_jQUSeHzHHgir4YFm4hQQz83K-0qe0MYfeIkvR66mP9Yxfmr-Os0o0Th3yIwbGU5L-yQfz-P8y7gVUOugc-zDZMEZlAvcyct0s1-czzyOnDroz6dOwrJOb9mJFqM59SfM5TDBVGQwTwIo102XnRfxRc0WdCyt9_UXDhehm2K2XT1lN-Se5bP_DiFtDHXrL8sSiJgp3JZHNeoGx_4QjvfQ_i-M-05V1WywMt5M-VMnwFhSiBcYl60lVPyC5mxinpqW7kXzEA/z9WXEnPOuqLJQi2QlyzDz93C1NbbHV3Q/8
https://www.youtube.com/watch?v=e4JrdKk98yU
https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbmxGaTFzVGxCNno4ZVZZQm5Gcm9OcUVndE84UXxBQ3Jtc0tuTWI2ZjFMWWIwTGxaZWFMY1pDT1J0YTNGdW1kRklXZVZqdzBYa2tKd1pWM0k3cnVMMGxBTXVWR2x5X1d5UFZLb0E3M1BfSEgzTWJRX1d2WGkycUJnMkR4SVFwUXZQY0xRVE55VE9HZUFfb2ZSX3JMaw&q=https%3A%2F%2Finsideclimatenews.org%2Fnews%2F30042025%2Ftrump-second-administration-first-100-days-assault-on-the-environment%2F&v=e4JrdKk98yU
https://newslink.reuters.com/click/38615556.15564/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvaW5kaWFzLW1vZGktYnJpbmdzLXRhcmlmZi1naWZ0LXRydW1wLXRhbGtzLTIwMjUtMDItMTMvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wMjE0MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B036aa436
https://links.message.bloomberg.com/s/c/y_eIFtBJuY4o8gCNF-6P5WKj6IM11Lpr8lj4D-Q0b3jgvjuz79ZEQl9BTc5nsrsWdpxyC6hwhC_EUCZYTUH09iTUXBdQICee6XBXLWbVr-M1D0ieRnC_aV-pjcFFHYgBjuQKl3izAlrWkVDY7ci2xB-7t_iqHLYPAOxufOzyxk5_D_EpIAD6daTXm7364lbAr0ECxo3YGbKCvk5m370juOkuPbj8R3IRBy38rfm5qycqb-6_P0UWVWG77e8LvSlwi3KvH_WhAlHtCELqeuGb1h_JwIBDaLQFZ9GQc5yeyb_bnv_z5ib9TqHAG7Byl245pkGWdLav7Bg8f2efByzAhVucNSQacUdm6yhTUEh7uA2PYPAWe1jpBq8ZeTY/Sy318VNuDRM2U_N3QMyxTBxbJP5J2HqO/6
https://links.message.bloomberg.com/s/c/RSNQ9UO-Oh51oaOSnZ7A5PyrsQmHAq2wYftT0WcCLzD2MOYpF191zxRC4WfWTFYwvigwsbUb9oPcNs0_b021dqEnhYueyVWjz8wsciGHJVEHf2WUAafsYAcdSQ9APnOMsAQNoxm41eI-aH1teKRXfweZ__Ozu2aXUru8Yx5-Drs62h40COISxhcykIPVaimSJlWEw00umde7SqfA9XuBgT1YM7fArRUNT6SJKPCS_2x5Vxbva6lz0VsJjNC1MYXKD6bqYSA8NjYLjBdbHVufWdBw31D32CZSzXS5gnu7OG5Dl1dmLu5JqPFTZEPU2IkPx1i5315nwoMohGqg-Xhpy6Hw9qkptU9n0iUGaTBxwpKgUYLzbgOFDyWXQmI/j4PxXQ9t6lWT11SukTR59bb5Ve_JOy2i/6
https://email.newsletters.ft.com/c/eJyMkU2KGzEQhU_T2slIVfpdaDGQGLwLJDlASSrZYuzunm51Qm4fMJPMdtZV7_E9vkKDr8v2J838e7_zGLyJmlo2sYHgpL3R4JzWSvCD-v1SE3sEAIoSos7ShOAkWW-kjTWogNZaS-KWVA6xMvnQrCU0kb1i1yCwYvboSfQECqxC5TQqBeGErQAWjJmqRo0wGfUBtZ_aOJXlIe7pNsa6T_gywXmC8zK_XyY4mz7ewrevE57fYSf88hncCdzO1wfP4xnxQLV4BRJdZNkKstTZVlmoZFt1xBqUuPd9XGpyOqvgcnDRKnbgAVyrypFYt6UeZaR9pe1VbOn1Nhm1blz6cuz7ra9rn6_PRRu_HfwsiyHkGFWQ2ApLk1HJyEzSIXhu1rUG-d871-881x_98V-SAiNGOo5eJ3z5lKWx0bxTGX2ZLzUVRJ0LNxmoWWkaFEkQrNQeODrtLDKJY-ft59FrIqVrjtpJZt2k8ewkoYrS6JYD-mYMk_iV4G8AAAD__zYwsbs
https://email.newsletters.ft.com/c/eJyMkc1u3DoMhZ_G2jGgJOpvoUWAiwGyvu0DSCKVMTJju7bcQd--SJAi26zJc_B9OK0MeV33P3mRx3GTMWRXnHul1I2SrAPpGDBGUnIv8-2Fcy-exDBDbNYCRSoQKxKwQ6HYIgdt1TX3GmLz3YUmEmLqvYdagrBGcpSiU3M2aBxabbVFNOGpeo3aBS1YxWCXifAL6njq46mtd3XL1zG2Y7LPk7lM5vJ4PD5Pk7m0dRmyjMlcCEv1NXoIzXggFxJUFgtShT1hL0h9spdPqcn-9x2tyfhDXu-yjI9IMIVbQAPWJ4HerICujqGVVh3rZDmius3HeOHsdcX4DpQcijfBGN8ZfVHbvvLZRj62sr-pPb9dJ8Jtlzav53Fc522bl9cP811-nfJRhkLUWHuQ4h0QtQrvtVDE2pCwp1D0v3fh_2XhH_P9a0xDauTznHmyz99ac-xlOUob87q8cE611ygtgFBhIIcICXsFg8m2lmo0UtV5yP7znDkX1FzTO6voDhTEQ7GYgHSv0YZOJEX9zuZvAAAA__8EcsEI
https://email.newsletters.ft.com/c/eJyMkc1u3DoMhZ_G2jGgJOpvoUWAiwGyvu0DSCKVMTJju7bcQd--SJAi26zJc_B9OK0MeV33P3mRx3GTMWRXnHul1I2SrAPpGDBGUnIv8-2Fcy-exDBDbNYCRSoQKxKwQ6HYIgdt1TX3GmLz3YUmEmLqvYdagrBGcpSiU3M2aBxabbVFNOGpeo3aBS1YxWCXifAL6njq46mtd3XL1zG2Y7LPk7lM5vJ4PD5Pk7m0dRmyjMlcCEv1NXoIzXggFxJUFgtShT1hL0h9spdPqcn-9x2tyfhDXu-yjI9IMIVbQAPWJ4HerICujqGVVh3rZDmius3HeOHsdcX4DpQcijfBGN8ZfVHbvvLZRj62sr-pPb9dJ8Jtlzav53Fc522bl9cP811-nfJRhkLUWHuQ4h0QtQrvtVDE2pCwp1D0v3fh_2XhH_P9a0xDauTznHmyz99ac-xlOUob87q8cE611ygtgFBhIIcICXsFg8m2lmo0UtV5yP7znDkX1FzTO6voDhTEQ7GYgHSv0YZOJEX9zuZvAAAA__8EcsEI
https://newslink.reuters.com/click/38723529.4559/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvdG9wLXRydW1wLWljZS1vZmZpY2lhbC1pcy1yZWFzc2lnbmVkLWRlcG9ydGF0aW9ucy1sYWctZmlyc3QtbW9udGgtMjAyNS0wMi0yMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVdlZWtlbmQtQnJpZWZpbmcmdXRtX3Rlcm09MDIyMjI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Bdb035fda
https://newslink.reuters.com/click/38723529.4559/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvdHJ1bXAtbXVzay1zbGFzaGluZy1nb3Zlcm5tZW50LWRyYXdzLWJhY2tsYXNoLWV2ZW4tYW1vbmctc29tZS1yZXB1YmxpY2Fucy0yMDI1LTAyLTIxLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249V2Vla2VuZC1CcmllZmluZyZ1dG1fdGVybT0wMjIyMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B4b85995c
https://www.aclu-nj.org/en/news/trumps-remarks-birthright-citizenship-explained
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=6f0f2fd755cb4bcfb1f717b7073faffc&_e=-9t6xK6O-XBR1ztc6an3x_BSZxl6QV0ubJho308WR40-SH4O4wS5rVqUg_DXPHgvA4XGIjW3yCF0_4kIOD8Eb7GRxgEYetpgR5FnEtXGvAP056PG8DdcI0xOwapCvqMhTT9Kk-6lE1Q6cCKWJS3kazXnjSiSefWBwhHso1-QwWGgonAWaw0AhVbvF-qv6A8vMuy2mWJvnwxRyQqASzC4zJfN1XeWSGPXA9j9XOvjuFhYGoiK-P_-mQNtN1yAtrOddxaUcP7O0zgTtpPHJWCVGMbSbHFgPYLDk1I9CNK1Ia78KdT2C2Skn-TOb1INO_x8Yr09dbR4xKFJkL3HLqOG73GxgE3-XSl7IUSXbrhisN2kB-OGLe31e_5Vyg693ud1dbkoKz3hDlI5wWxN0stFYWdt6CnVQn7QcBcWUfESxaCpoeh4dfpqFb0z_QEraTYjCmiAUDPmw9_C2NWtwl2O6Q%3D%3D
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few months. As Fed Chair Jerome Powell stated during his testimony to Congress, the 

Federal Open Market Committee (FOMC) is in “no hurry” to adjust its policy stance. We 

expect only two Fed rate cuts in 2025, in June and December. The risk is tilted toward 

less easing if the administration’s policy mix fuels inflation and inflation expectations.’ 

• Former Treasury Secretary Lawrence Summers warned there’s danger of another 

breakout in price pressures. “This is probably the most sensitive moment we’ve had for 

an escalation in inflation since the policy errors of 2021,” Summers said on Bloomberg 

Television’s Wall Street Week with David Westin. 

• The long-term inflation expectations of US consumers rose to its highest level in almost 

three decades. Their growing concern that President Donald Trump’s accumulating 

number of tariff threats against friend and foe alike will translate into higher prices. 

• From the Federal Reserve statement post their meeting on 19 March one can glean that 

the rate cut “dots” have stayed the same, with two rate cuts expected in 2025.  GDP 

forecasts were reduced from +2.1% to +1.7% for ’25 and from +2% to +1.8% for ’26. The 

unemployment rate outlook increased from 4.3% to 4.4% for ’25. The 2025 inflation 

forecast increased, with headline PCE from +2.5% to +2.7% and core PCE from +2.5% 

to +2.8%. Jerome Powell weighed in on the state of the US economy 19 March, and 

while the Fed is holding rates steady, its chairman’s outlook wasn’t entirely reassuring. 

Unsurprisingly, he pointed to Donald Trump’s polices as one reason why inflation is 

reigniting. The central bank sharply reduced its 2025 growth projection and Powell noted 

that uncertainty around the slowing economy is increasing. “Inflation has started to move 

up,” he said, adding that “there may be a delay in further progress over the course of this 

year.” Trump meanwhile has done little to ease recession fears, with the Republican 

saying the economy faces a “period of transition” and that his tariffs will eventually mean 

more US jobs. Some economists have suggested the opposite, dubbing tariffs a “ lose-

lose.” Federal Reserve Bank of Boston President Susan Collins said it looks “inevitable” 

that tariffs will boost inflation. That means US interest rates will need to stay steady for 

longer. 

• The pound fell and gilts climbed after UK inflation unexpectedly cooled, strengthening the 

case for the Bank of England to cut interest rates again in May. 

• Traders boosted their expectations for Federal Reserve interest-rate cuts this year as the 

tariffs ignite fears of a global recession, and markets also are increasingly betting on an 

emergency reduction before policy makers' next regular meeting. 

• The trillions of dollars shed by markets in recent days should be ample proof of the 

foolishness of the White House’s tariff strategy, Bloomberg’s editors write. The costs of 

an escalating standoff with China, though, could be much higher. Washington ought to 

be looking for ways to dial back, not deepen, this pointless conflict. 

• • Seven minutes after the market opened on 9 April, with the S&P 500 down about 0.4%, 

Trump posted on Truth Social:   “This is a great time to buy.” He then did an about-face 

on tariffs, and the index ended with a 9.5% gain. “Does that break the rules? I don’t know, 

not that Trump follows any set of rules,” said David Wagner of Aptus Capital Advisors. 

 

 orruption: 

 

• The US received a score of 65 out of 100 on the newest edition of Transparency 

International’s Corruptions Perceptions Index, a ranking of public sector corruption 

across 180 countries. That’s the lowest ranking the country has ever received and ranks 

the US 28th overall for anti-corruption. 
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Urbanization: 

• More than half of the world’s population now resides in cities. Urbanization has followed 

a consistent upward trend over the past decade, with the urban population increasing 

from 53% in 2013 to 58% in 2025. 

• As of 2025, the most urbanized regions in the world include Northern America, where 

83% of the population lives in urban areas, followed by Latin America and the Caribbean 

at 82%, Europe at 76%, and Oceania at 70%. In comparison, about 53% of Asia's 

population now lives in cities, while Africa remains predominantly rural, with only 45% of 

its population in urban areas. Despite being the most urbanized continent, North America 

had no U.S. cities in the top 10 urban agglomerations in 2023. Tokyo-Yokohama led with 

37.7 million people, while New York ranked 13th with 21.4 million. Eight of the top 10 

cities were in Asia. 

• When looking at China, the world’s second-largest economy, 67% of the population now 

resides in urban areas, a remarkable increase of over 55% in just two decades. Starting 

in 2011, the country experienced its historic shift as the urban population exceeded the 

rural population for the first time. Contrarily, as of 2023, only 36.3% of India’s population, 

the largest in the world, resided in urban areas. 

• According to the World Bank, approximately 70% of the global population is expected to 

live in urban areas by 2050, which will place significant pressure on housing, 

infrastructure, and the climate, with nearly 90% of this growth occurring in Asia and 

Africa, according to United Nations data. 

• Higher levels of urbanization are closely linked to increased GDP growth and 

modernization, as economic development typically involves a transition from an 

agriculture-based economy to an industrial-based economy with technological 

advancements. For instance, China’s industrial output rose by 7.7% in March 2025 

compared to the same period last year, which will ultimately result in increased demand 

for dry bulk commodities, as China already represents a 42.2% share of the dry bulk 

imports discharged in mainland China, as per Banchero Costa Research. With increase 

in manufacturing will also lead to increasing demand for electricity and fossil sources like 

coal, further leading to an increase in dry bulk. Also, India’s push to build 25 million 

homes by 2030 is expected to drive up construction activity and infrastructure 

development, significantly increasing demand for iron ore used in steel production—

again, beneficial for the dry bulk shipping industry. 

• Manufacturing and service production are far more efficient when concentrated in dense 

business-industrial districts within cities. Additionally, growth in the industrial sector drives 

demand for raw materials, which ultimately benefits the dry bulk shipping industry. 

• Global material consumption is projected to rise from 41.1 BMT in 2010 to approximately 

89 BMT, up 117% by 2050. The UN reports that most urban growth will occur in the 

Global South, especially in cities across China, India, and Nigeria. Asia, home to the 

majority of the world's megacities, those with populations exceeding 10 million, will see a 

significant rise in consumption. However, the most dramatic changes are expected in 

Africa, where the population is projected to double by 2050, driving material consumption 

up from 2 BMT to 17.7 BMT annually. 

 

Inequality: 

• Inequality is a social construct marred by stark disparities in wealth, income, education, 

and opportunities in a society. It is caused by issues like unequal access to quality 

education, healthcare, and employment; concentration of power in mega corporates; and 

the wealthy elite not caring for the have-nots. Discriminatory practices, and taxation 

https://www.statista.com/statistics/270860/urbanization-by-continent/
https://www.statista.com/statistics/270860/urbanization-by-continent/
https://www.statista.com/statistics/912263/population-of-urban-agglomerations-worldwide/
https://www.statista.com/statistics/912263/population-of-urban-agglomerations-worldwide/
https://www.statista.com/statistics/270162/urbanization-in-china/
https://www.statista.com/statistics/270162/urbanization-in-china/
https://www.un.org/uk/desa/68-world-population-projected-live-urban-areas-2050-says-un
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systems are loaded in favor of the ‘haves.’ And it matters very little if you live in the richest 

country like the US, the homeless capital of the world, or in the poorest countries from 

the Global South, it is the poorer sections of humanity, mainly people of color, that gets 

hurt the most by geopolitics and the excesses of neoliberal capitalism. One of the SDGs 

of the UN is to lift people out of poverty. That has happened in China to a very large 

extent and the consumption of meat there has skyrocketed. Dry bulk ships carry the 

animal feed ingredients where volumes have shot up to cater to this meat -eating 

orientation achieved in China. As the common man in any country starts to migrate from 

being dirt poor to lower middle class, and then to upper middle class, they start to change 

their eating habits going from a largely vegetarian diet to a diet rich in white and red meat, 

with food wastage in the present becoming the norm rather than the exception it was in 

their past, in the new found economic freedom that has been attained. The conversion 

factor is 2.5 kilos of grain to one kilo of live weight in white meat and up to 6 kilos of grain 

for one kilo of live red meat. Hence, as the burgeoning middle class settle into a 

carnivorous and wasteful lifestyle, the amount of grain needed to satisfy their food 

cravings, and wastage spikes upwards and demand for dry bulk ships to transport such 

grains increases dramatically. That is why equality of wealth, ergo a larger, and ever 

larger, urbanized middle class, is so important to our business. 

• Under the proposals, a chunk of money that went to the US Agency for International 

Development would go to the US International Development Finance Corp., which was 

created to use taxpayer funds to invest in private-sector projects overseas. It comes as 

Elon Musk has been pushing, with Trump’s blessing, to shut down the $43 billion agency, 

long a centerpiece of aid efforts. 

• Morgan Stanley paid CEO Ted Pick a cool $34 million for his first year leading the bank. 

Pick, 56, took the reins a year ago from longtime boss James Gorman, who was paid $37 

million in his last year. 

• The Economist wrote on the 27 February 2025: The importance of hereditary wealth is 

rising around the rich world, especially in the old continent. People in rich countries stand 

to inherit around $6trn this year, about 10% of GDP. Inheritances are around twice as big, 

relative to the size of the economy, as they were in the middle of the 20th century. That is 

a problem. Whether a young person can afford to buy a house and live in comfort is now 

determined by inherited wealth nearly as much as by their own success at work. This 

shift has alarming economic and social consequences, because it imperils not just the 

meritocratic ideal, but capitalism itself. More wealth means more inheritance for baby-

boomers to pass on. And because wealth is far more unequally distributed than income, 

a new inheritocracy is being born. 

• Citigroup lifted Chief Executive Officer Jane Fraser’s total compensation to $34.5 million 

for 2024, a 33% increase from last year . In the hedge fund world, Millennium 

Management’s Izzy Englander and Citadel’s Ken Griffin topped Bloomberg’s annual list 

of the best paid managers. 

• JPMorgan Chase CEO Jamie Dimon declared that the economy is still undergoing a soft 

landing but with “a lot of turbulence.” Dimon also warned that “The          % [   

                 ]     ’                              ;     ’                . Their 

schools aren’t good, and they live in crime-ridden neighborhoods.” 

• An article by Bloomberg reported how its legal to pay workers with disabilities as low as 

25 cents an hour in the US. 

• Goldman Sachs’ $80 million retention bonuses for Chief Executive Officer David Solomon 

and President John Waldron have drawn another prominent critic, with Institutional 

Shareholder Services urging investors to reject the rewards at an annual meeting. In a 

https://links.message.bloomberg.com/s/c/a2S60cgQulb6BDOMN23ac611BTKHgMMERbnf-vzw5J7o4LPrQ-2IXvRwco46tXvJ3SKHpp8AWEI6wDRUlMITuXdDgLLSAF5JBtRs8cQYg_Z8emJYUZIAG-8cZ2RV33T9F53t-HjKETWMa8U1HQNA4LE6LvoG_iHCaJekgfuHmkG9J3eHT3JK2cb8m0VAb7yTojGQTo7RAR9ehrg0M6CGEvYXFJZphDsNkwFabYMyVRVeIRFbrSr_f_pUmCkTn5zNG15OxB7LDC4pNxdgiSNz_QV1g_OGZ-DFxVnC4IYC-7QMYaNqUkTf1-9ZkstyZmHMxZzZ5mZcZnRrWQmfIdODP7Ps12OWfmZhRzTCxXrQQUIxY6qypYG-bAv3j7c/178WTbkxTLaJT-uXGTIpLv79gpeO9-Hq/6
https://links.message.bloomberg.com/s/c/rSvbZOXGyz1yIr9hxhGN1ePfTvIj6J2D6PC-6tY3imZCYT_I0YZKx5I9FOXwN9CU30pzyA5jV6Jk7Ej4eqDKs7IP_fTm-lwqfVXEz0JUmOWcu6YtDJQ8T4MaVvRgGYsC_p8Hiu3-8fsCZWllZ8af_a2wgO-KUCQccoNUwGQytoePkIx0iS3e9eJd5dToSxVaCsi-9967U-iL0OAR9eMrkEFx1JwfrNQ31dU-uXvtkx5iJPeLsa07IM0x_5wQvpzhAdqAOAcIhxlNLxo73OLGmj4FPfCaxCN4SVuP091pM3c7zCIV9SnKbfc1ssWUiq3cRrno1SouwW6E1XQV6yJgy1e-opgqWY9W6jdAAnBoNQbZ7y9JVlMRea21i3A/RLGGGxk_TQT-g8OQGBCvI0CPb3r6U3oA/6
https://links.message.bloomberg.com/s/c/C4nlHrUHohIn0X5nq14bK8X49GgdCNJjf15hX_dBWapCDm1etAuIi0BPzT5ulgzvVaHQSJdITN2-zTlpq6Ch2R6p4AZUIeZpTTFWeJCv5OpdheU2eLLOPZGmyc3hYag4HPSwx2xCRa4AQ830AuXlkMjiZyZ4teyFK8kYZulXK6LeXRK7ueJjss7lrCKgr0JLL-gIPLvzbijWMlujNlOlEoNo_uynqC-LiH9hdJmOlOqrIdUY2ki0owIsNVza2egB4hS4bD6MndmCAi0fMZL_vON300apZz_lseQg19Y3uDWunk5kMpLCu15RiIqGtUQ3QH1bzzHu9JWSRnkDYa-O-By6dCSD2jGdqlJ5y1OLiaP3tXMFA9x1hCyT-Dk/lMA10mp_5XnxMmTkDGYhX_GKUJIzThJo/6
https://links.message.bloomberg.com/s/c/aZE4FMr120n8YcA2_dcofH3fuVYIk9Q-jP1xxDUNnFcKZOXVdpiY7widvtAcYNBwp4DatwxiN9s03bBlC1bhPaxbHFUiU2lY_zoLDQVUmKOFb6ZoNZ7-7GZmV2kEjt_8d1ASLrkt_aMptFasbbILMsNzUntxQ45t4EAtDSl18_xy390T_ex_XmGiE9AzdS1AeEbttvt6oF2ckpMFlBwKj_oWCvr2B77qLxJ4qxcklRNAE2W5FAOvNmFqpHQslW_Nk76_DxWiX57GUDqCuToJ4AmxHuTMaVfgRObBWTJjlUqBavvF9FcO5EzhaRdi9Xsnvh4I71g0L-I4CrpDgpeAWBxhZvdNLzXH-CGUv47VpbH9ZKLG3wKqBL_wNHA/yRtF2mIPcU7_XLzTC_HloiX8fB6yoS7k/6
https://links.message.bloomberg.com/s/c/aZE4FMr120n8YcA2_dcofH3fuVYIk9Q-jP1xxDUNnFcKZOXVdpiY7widvtAcYNBwp4DatwxiN9s03bBlC1bhPaxbHFUiU2lY_zoLDQVUmKOFb6ZoNZ7-7GZmV2kEjt_8d1ASLrkt_aMptFasbbILMsNzUntxQ45t4EAtDSl18_xy390T_ex_XmGiE9AzdS1AeEbttvt6oF2ckpMFlBwKj_oWCvr2B77qLxJ4qxcklRNAE2W5FAOvNmFqpHQslW_Nk76_DxWiX57GUDqCuToJ4AmxHuTMaVfgRObBWTJjlUqBavvF9FcO5EzhaRdi9Xsnvh4I71g0L-I4CrpDgpeAWBxhZvdNLzXH-CGUv47VpbH9ZKLG3wKqBL_wNHA/yRtF2mIPcU7_XLzTC_HloiX8fB6yoS7k/6
https://links.message.bloomberg.com/s/c/Sl2c39TW5dG6whLoTjAtWftM8EarXj9q8WzvgtT07EzBDU1MBydSHF_mFB0DDePS5crWwAhsMmbcRtdW1VazGuSwJmQ0WYioFpAcql_xOUrwDat_sRY92d2tNcmGlcgvj56DapGsdDgHm7Vxg09HSvb76649KFAnIx0L34el4v7q_EZ7MAX9k3xiLPzytK-XTjWHu5Y1EDSySHnlVV7NER1X3C1uhlZp5WYjfm0Xk5QOgg1NBNSS2tLRTnDjKw2awHH0GUliyEoDNBxoAwjWFVDWcdrMOdhucdSTVKt6AI_vXs-uj-f2ApOSWj31loh1VcAL5_LbDdvRvSFUvSprtbNe2-poGTolZp8SneqXEIhjafxtvu21pybmeLU/d9_WycWoq4UC80k4Bhx7ELYnyZgnBe7g/6
https://links.message.bloomberg.com/s/c/Sl2c39TW5dG6whLoTjAtWftM8EarXj9q8WzvgtT07EzBDU1MBydSHF_mFB0DDePS5crWwAhsMmbcRtdW1VazGuSwJmQ0WYioFpAcql_xOUrwDat_sRY92d2tNcmGlcgvj56DapGsdDgHm7Vxg09HSvb76649KFAnIx0L34el4v7q_EZ7MAX9k3xiLPzytK-XTjWHu5Y1EDSySHnlVV7NER1X3C1uhlZp5WYjfm0Xk5QOgg1NBNSS2tLRTnDjKw2awHH0GUliyEoDNBxoAwjWFVDWcdrMOdhucdSTVKt6AI_vXs-uj-f2ApOSWj31loh1VcAL5_LbDdvRvSFUvSprtbNe2-poGTolZp8SneqXEIhjafxtvu21pybmeLU/d9_WycWoq4UC80k4Bhx7ELYnyZgnBe7g/6
https://links.message.bloomberg.com/s/c/GjgmF0FRHP8-fRPLMGSuVLjGdom3uE-00E7hxyihY3U8428ujnBx2iDMA-SbYV7hBEShG5pe-lqRbV9vtMOrQTAgNX59lZ1KIi0PFLjI3iC-ZzpqvAYhk03aJYPPPs0YKJDi5M1kuudcCLNxvf4TJvSAPaKFX9efklq5S69qe4n6raj6a_Z9RiQGTnD0R7gJMxtEoC5kxxaqyRsWwqq-G55K3czWobcGUPrOUDXjyMzs8D7J2vsVZCGWnsQEIlcYcvkMSgHsjy9GWE0e-PzoEQ7MWTyF8Ncfct1CNrSoj8KS0kfvZuFfsuxulCui-IwWCXGn_N2lUsESGcuJ0GaV-n79cUvS-Y5UGgiAmpPTLK64QFMv0W5eNVpZwG0/8IGrS_dCIoq8tEbqbiixWcKPdhnjcqG1/6
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=b48641b2525449559bf836e02b98841d&_e=ia0n_cAf7FMKUMY59ji5pZXyxoRInsx6AFaXzPForzgO7W7a8_tcgjBaDkLW8XJ-X948zm4m5I8ebg9uNE9X_T5qfz6DCBBeU8KDeIJ0MJRKc5ndB7d9lyJKCr81EloJlh4qt1YfIQPvLpDG0w5V5IT0Z9tx4fXti9GLINyJx-Hz5yUSURRwAwlTj5kvTJeRwAKrh-WS2Vy0JYU5GmANKdc8wHzFWzA8APtoWI8NmzTLjOaf18Q_m23owUjCbUbVC4EZhPwZXYyKuW-OzdYL0g6g-as2cHGvR4C5fMF0lwkHX-flWImr15f9zrtCPZSL_91CwBjP6uTbRqNcQqlsf4DpQa326PpkdJLlLROsfoONuifO_-if1vlhv4_yNUPVtSYhMjxB1Jz7SLFiKgH1Hxw_DvD2ICz1O3ulaYOeZJfDllNxuVyvl9-KK5NWKCh2kwntPmbJR_NKdOsxS_Xt6w%3D%3D
https://links.newsletter.fortune.com/u/click?_t=5c2d888702774d17aa3d0350287b6d73&_m=b48641b2525449559bf836e02b98841d&_e=ia0n_cAf7FMKUMY59ji5pZXyxoRInsx6AFaXzPForzgO7W7a8_tcgjBaDkLW8XJ-X948zm4m5I8ebg9uNE9X_T5qfz6DCBBeU8KDeIJ0MJRKc5ndB7d9lyJKCr81EloJlh4qt1YfIQPvLpDG0w5V5IT0Z9tx4fXti9GLINyJx-Hz5yUSURRwAwlTj5kvTJeRwAKrh-WS2Vy0JYU5GmANKdc8wHzFWzA8APtoWI8NmzTLjOaf18Q_m23owUjCbUbVC4EZhPwZXYyKuW-OzdYL0g6g-as2cHGvR4C5fMF0lwkHX-flWImr15f9zrtCPZSL_91CwBjP6uTbRqNcQqlsf4DpQa326PpkdJLlLROsfoONuifO_-if1vlhv4_yNUPVtSYhMjxB1Jz7SLFiKgH1Hxw_DvD2ICz1O3ulaYOeZJfDllNxuVyvl9-KK5NWKCh2kwntPmbJR_NKdOsxS_Xt6w%3D%3D
https://www.bloomberg.com/news/features/2025-04-17/many-americans-with-disabilities-make-less-than-minimum-wage
https://links.message.bloomberg.com/s/c/H_wYRalN9Yrvb989ihQ0wmoHeRvF_fikzsWPgCWciTaXs9YXoaf-Z0EtmzCHYND-o-JVtUMU8a6nGRQSWjwNETxii7VFyr2G-1ey3W-5YaJoMR9Jq9KJ5HiRrGgmge0aXOAMJaqa1i68SWzBfjf_CnhK5TpXov1t9OZ8laNsyprROOIBc-qYUlxLSq23c6k4Qj_mR2vualhxUK1DEqC5HC2BZ9Hude4G2tDGRInFDl1eKoylFipRpOLOh4pr-HxHkOTsk_yhvqSaiXop_ScplH9cZgSjLGOyyxIfam-h8s0u3af3Z7wxCosKqan83maJIjqWPSoWp8FzL6-yjXgTqE8xRfGOmPED0usRr_B837NDBgu5EcfkDpZsmTg/Pxp4CjsnZBHf-IbhYInlb0IjSLoxoNv1/7
https://links.message.bloomberg.com/s/c/oBMRjYOA2fPARV3izaAVt18jNZ4lxAwaaljPBx6Df8wCELEkvANTZ9ZUpMh5NWW0xPY8UbeEndqKgwYvl7lmDwz330y9ARWzlIGalJJ7QPRR5A_yMDOdBT4L3D0JPm73Q3p_y5fCAJXkriYVNU1hWkKLx7x-I--NhUAJbFB-UfCOAYoFoAYseJkgVU223hMndWRearuhsqPZV85Vpt6hWTsuPr9j3PrZ1gskIVzuhFLa49zVOKMME-b4mM0I0l5t_UifR4AKv7QaGwp7hkZMOyy6tD4uOPKBJlWynEvcWqqIkfxDmg0Np3qSkPZAWtI7pHxPIBRPXTaFZHNVurp-xbdYqc8VqgOCeU0VoaPNDSb2GBPDvKO465hO8TM/JaHtA73J2XpvHilzpu-fUo6bgyvAylH-/7


Management Discussion and Analysis   1Q25 

 

Precious Shipping Public Company Limited   34 

 

separate recommendation late last week, Glass Lewis described the latest bonuses as 

“excessive.” 

• In the article titled ‘You only get what you are organized to take’ Liz Theoharis writes ‘The 

day after Donald Trump won the 2024 election, the 10 richest people in the world, 

including nine Americans, expanded their wealth by nearly $64 billion, the greatest single-

day increase in recorded history. Since then, an unholy marriage of billionaire investors, 

tech bros, Christian nationalists, and, of course, Donald Trump has staged an oligarchic 

assault on our democracy.’ 

• Goldman Sachs is asking shareholders to back $160 million in special bonuses for its top 

two executives, and hoping they agree the firm is far more than an investment bank. The 

retention packages for Chief Executive Officer David Solomon and President John 

Waldron give the latter more reason to stick around, but Goldman’s justifications go 

beyond that. It says their compensation needs to reflect their status as the heads of  a 

private-markets giant. Now, in a non-binding vote, shareholders are poised to weigh in at 

an annual meeting in Dallas on Wednesday with an unusually controversial ballot on 

Goldman’s compensation practices. 

 

Sanctions:  

The failure of sanctions to alter behavior has been well established as a failed geopolitical 

strategy for decades. By forcing the International Group of P&I Clubs to exclude coverage 

of the ‘sanctioned’ or ‘shadow’ fleet of tankers from the extensive global insurance 

coverage that the IG has for oil spill incidents, it has resulted in this shadow fleet being 

composed of ships that are very old, that have no valid insurance cover, have crew that 

are not necessarily well qualified, at the end of their careers, sailing on ships owned by 

those interested in profits, not in following the global rules, not in the protection of the 

environment, nor in protecting the poor seafarers sailing on their old ships, nor in 

following the sanctions imposed by the US, UK, and the EU, all leading to an accident 

waiting to happen at the cost of the littoral states. For the EU and others to suddenly 

wake up to the ‘(un)intended’ consequence of enforcement of such sanctions, is 

apparent. Trying to legitimize stopping such shadow fleet ships for ‘lack of adequate 

insurance’ caused by the EU legislation forbidding the P&I Clubs from insuring such 

ships, makes it ironic. Another (un)intended consequence is where ship breakers are 

refusing to recycle such shadow fleet ships as they are concerned about being seen as 

sanction ‘busters’, something that no business wants to be accused of. As a result, you 

have such end-of-life ships lying abandoned, onboard crew remining unpaid, and the ship 

a waking nightmare for littoral states where her rotting hull lies, falling to pieces, bit by 

rusting bit. 

Climate Change  

• Climate change could reduce demand for grain if large grain consuming nations increase 

their crop yields via technology or with the right amount of rain at the right time, that 

increases their crop output. This would be good news for such nations but bad news for 

shipping demand. But climate change could more likely increase demand for grain when 

large grain consuming nations are hit by freaky weather that reduces their grain yield 

and output, requiring imports from faraway lands. All such extreme weather changes will 

require more power, more materials to fortify against fierce storms, greater movement of 

grain cargoes where crops are damaged or devastated by inclement weather patterns 

on land, and greater recycling efforts for older ships, than was the case when weather 

https://links.message.bloomberg.com/s/c/TACbLUGa1Iyn6Els_37EPNEmN64MFLB5QCJbE8Cye9v7da7PU_QD5CQX0nskYuW20Nc3q729cUbMoijkt-M9DLaHhtu1o9pdmt0QijocyEjChT2FV5sI4Td0TuUcKIZ3vN5z5Fl-8kvh26Ye_esj3SBQXPU9K6iZczMdPH8CdIvpIRERutlqMyrKBi2LmjbmuA9jGViCF1L--7OXBXdBQJFYtWY6DWs3epeJicjDQ6BETw4qkda4ZRh2JaVQv7wtm4izRP-MYG5rAVJhSVLADYnxzRMgsx4w9sZguTPptPn5_lFT2LD44HbQMV19U2WeEj4KQHfw0wesuwEmwKUXNsirKikYhoYoOhXL93T_Gl88Tw5AfvzT70AejIU/woFzx5zhdMuC1ULufhU0eyjlJGjHq503/7
https://links.message.bloomberg.com/s/c/TACbLUGa1Iyn6Els_37EPNEmN64MFLB5QCJbE8Cye9v7da7PU_QD5CQX0nskYuW20Nc3q729cUbMoijkt-M9DLaHhtu1o9pdmt0QijocyEjChT2FV5sI4Td0TuUcKIZ3vN5z5Fl-8kvh26Ye_esj3SBQXPU9K6iZczMdPH8CdIvpIRERutlqMyrKBi2LmjbmuA9jGViCF1L--7OXBXdBQJFYtWY6DWs3epeJicjDQ6BETw4qkda4ZRh2JaVQv7wtm4izRP-MYG5rAVJhSVLADYnxzRMgsx4w9sZguTPptPn5_lFT2LD44HbQMV19U2WeEj4KQHfw0wesuwEmwKUXNsirKikYhoYoOhXL93T_Gl88Tw5AfvzT70AejIU/woFzx5zhdMuC1ULufhU0eyjlJGjHq503/7
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=06e9d8bd2d&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=81147e3426&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=81147e3426&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=999f54e5ca&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=999f54e5ca&e=1866ad916a
https://links.message.bloomberg.com/s/c/HHlTXP4c8lgex79d1my8v40j7qw0VwW4eevcKc9RgR5pcZOi9oSRqh8jo4UJ2wR8eWYTsq8fPpEWwkcGI3irqS3E5VCWzGHWtr-vvkzcikwjoJo5r6c5CVRQKlbLcZx8Yn5oAaXombe4VlPkj6bgwMnZ_59uYZyJuPmGWAdN66-DfpO4KyhyB83NbpaHSu1-UKD1hLQqrMer0QxKVnbkkuftuI2XwhWIBYawgf8D42cQqH41zehs3GWN9GJWWrYPBu1DLKwezxzw7zaSK2BjHtGRuHXn4HKpPlg0Uva4XYb8RmiBmD9oFDUes5UIu9UWTkc6Y5McZZ9CB0yd9MGWQ1i2KrREiIh3cl0F-7YT6HpklJyEMCfoTfmXskg/FlhI74YfFBlOWQTyG97CRT2hGQ5WSbFH/8
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patterns were more normal. Congestion, resulting from freaky, unexpected, and severe 

weather patterns, longer ton-miles at sea for carrying raw materials to generate the 

additional power required, carry the rebuilding materials required to repair the fixed 

objects damaged or destroyed by severe storms making landfall, replacing grain crops 

ravaged by typhoons and hurricanes resulting in additional increase in ton-miles at sea, 

all these will create a greater demand for shipping space. Power providers in the US that 

have made pledges to cut back or eliminate carbon emissions are now starting to 

reverse course.  

• Global electricity demand is expected to grow by 4% each year through 2027, according 

to a report by the IEA. However, the expansion of low-emissions energy sources should 

help offset the trend. 

• January was the hottest month ever, 1.75C above the historic norm. The data is “both 

astonishing and, frankly terrifying” according to Bill McGuire, emeritus climate professor 

at UCL. 

• Southern California is about to get its heaviest rainfall of the season, increasing the risk 

of floods and mudslides, especially in the areas scorched by the Palisades and Eaton 

fires. 

• Carbon capture and storage, which is expensive and, to date, has captured less than a 

cumulative total 1 billion tons of carbon dioxide is not a solution to tackle climate change. 

• Global air travel surged to record levels in 2024. This is an issue to counteract climate 

change, with aviation contributing about 4% of human-induced warming. Most carriers 

have vowed to use more SAF, Sustainable Aviation Fuel, derived from lower-emitting 

sources like used cooking oil and energy crops. But adoption of SAF has been slow 

even as air travel jumped 10% in 2024, and 4% above pre-pandemic levels, to reach an 

all-time high, according to figures released by IATA. SAF will eventually represent 90% 

in the aviation fuel mix, but this seems like a faraway goal now with the current lack of 

supply. 

• The US should stop the shuttering of coal-fired power plants, Energy Secretary Chris 

Wright said, adding the fuel source would be essential to the nation’s power system for 

decades to come. 

• The UK government has pledged to achieve 95% clean power by 2030. It’s an ambitious, 

tough goal, and even tougher to accomplish while reducing energy prices. 

• Severe weather killed eight people across Kentucky after storms dumped more than 8 

inches (200 mm) of rain on parts of the state, as the rain turned into slushy snow, 

officials said. 

• The number of flooding days, when water levels were at least 0.5 meters above a 

benchmark, in Nauru between 2012 and 2021, was 146 days, NASA data show. This is 

up from 8 between 1975 to 1984. Paul Dargusch, Director of Monash Business School’s 

Pacific Action for Climate Transitions, says, "The whole population lives around the 

fringe of the country, and three or four parts of that, the most populated parts around 

that fringe, are very exposed to storm surges."  

• Deforestation in Colombia rose by 35% in 2024 from a 23-year low the previous year. 

• Globally, these fires are happening everywhere. Places that haven’t had wildfires are 

now burning. Japan hasn’t had a wildfire problem, and now it’s burning. 

• Japan is battling its worst wildfire in four decades, forcing thousands of people to flee 

amid some of the driest weather on record. At least one person has been killed since 

the blaze broke out Feb 26. About 5,189 acres had been charred as of Monday 

afternoon, and more than 4,500 people have been ordered to evacuate. That makes the 

fire the biggest in Japan since 1985. 

https://newslink.reuters.com/click/38616671.10040/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2dsb2JhbC1lbGVjdHJpY2l0eS1kZW1hbmQtZ3Jvdy1ieS00LXRocm91Z2gtMjAyNy1pZWEtc2F5cy0yMDI1LTAyLTE0Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTAyMTQyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bf28ce59e
https://links.newsletter.fortune.com/s/c/yYVxeA4RehBc2rjdEresnMtpwgv18RvTQeAhRyL_TQ8zmT-aSpwP0r8J9c--kKK5BJFXpDbabjZouw_cnRto0rc4J8Vw-G_bGhIBJ19DxSUEJmoGtagBxrHg--WC1D9eYKXrLLSNvTbJcJHbnTHJgw8b4jubnXE_G0ghQXuJQVoFmFhOWJRPbQj3Lc4Oe3uvBYcleOLz0Wp8OwfpDKDIWs4R0WtPtnkGhgPFOpX5A_tTKuqaFsx3DrzI6iKrL-qaMjC_LVIRVjjDb9IlGwxC2pZ_5xoEE4top58TwiDHKQKF0pesZiZNkSogQ-78Vx6KecoYrneX_HEBSlXy14Ju/P4-DLVz6GQri0xVv97NY8dDtofSwNyfe/5
https://links.message.bloomberg.com/s/c/6VX140OVNwMgsokEkAs0o3l4VRWrhKRb3xOxyiy3jS1stTDFCQeoD3sNgr90wlZbrVjBAV_JYUUG2qsqw2T7sxZSwLihunvI1qBh10RcvCKJlnW9ZbW4D-DBqYuSK65WVRzGMmzp3zr3YR9x6GtUmEPNmv1AuNf2FDDy00_eh0zGLZRjFI00f92Ysw912BlC0LHbll_Rj_7yAMmWTuL6WspWDE4t7_Hr7ul7I5j6bNzemfJfHodd7PPTaOB71qK4EI7-MDboLeYVZ2LKG1kicSZPAflLgEwEMhHSwFVaRXxWEwD4GKK2a8D4TuNDG6CS0YCjOvJhOS_2GVWxP0J3mkQLiMxUEGov9dtFiAENzAcRJFsUQrlELGCZi34/E6NnKXkc9yZ21i4cdsQnks5Ipjq8jI1Y/5
https://links.message.bloomberg.com/s/c/6VX140OVNwMgsokEkAs0o3l4VRWrhKRb3xOxyiy3jS1stTDFCQeoD3sNgr90wlZbrVjBAV_JYUUG2qsqw2T7sxZSwLihunvI1qBh10RcvCKJlnW9ZbW4D-DBqYuSK65WVRzGMmzp3zr3YR9x6GtUmEPNmv1AuNf2FDDy00_eh0zGLZRjFI00f92Ysw912BlC0LHbll_Rj_7yAMmWTuL6WspWDE4t7_Hr7ul7I5j6bNzemfJfHodd7PPTaOB71qK4EI7-MDboLeYVZ2LKG1kicSZPAflLgEwEMhHSwFVaRXxWEwD4GKK2a8D4TuNDG6CS0YCjOvJhOS_2GVWxP0J3mkQLiMxUEGov9dtFiAENzAcRJFsUQrlELGCZi34/E6NnKXkc9yZ21i4cdsQnks5Ipjq8jI1Y/5
https://www.nationalgrid.com/stories/energy-explained/what-is-ccs-how-does-it-work
https://links.message.bloomberg.com/s/c/XLpitFGKrK--ZtsgVRWQyA5L5LZ2-FMGHu3jCj6GX8P2WXkE9RvKhfhb_jPYfvNcAUqC6wv792m16MRN5Ju6zLsFEzodhVHQxmzNUXyh7TBelX0DQXmeYjJpIShlWoVocYPDvz-l9vBAluVDXPyLkO6x4jqFMd49RhmGxkLxuddabZI9yjUYbywRj0JDqFZCTYqAGLf3C7l6Xi4Z1VpTWpmadMtiG61jl2QZqhQc7VvQeehtWIidiKDlN_jFYSdgSqqWNEtIbpFp5SwAkyc4gc0FkLnEqRvQNXtrXx9lMxiQ4jAU8TZKWieIu6w0EvEOepYa6RqcyzA/8SncqBGXVws8sgYxjcY5WZFun_gCkoIA/6
https://links.message.bloomberg.com/s/c/nZ0FfvwqaUQvRWMpHjV3_KJECmEHkFSvMTbrS-lQFjJE-NvS0HgeD5S0xMUJaupIUms3TT79mdKFbz8wcAIPG38nEHUQcheWHME246UHBxoxtTzZY6xZXyBG5JZgNhCfvl5Brk0V2SVWTFcnGFhoULDkNJEe3GqKssG7N5FIQxQvALCbFvOk0TZOfggx2A6iIsgB8TYNwHhrwQz8v0IOwc9Z7oZbNEWBW9fSP14HYY5cHkjcnmG7eqOQt5w0TJmMYqFB5ScQ0dDJM7YJk6xoDzUEjSA7L697o3vwgFxTxxKgUa-IqVs0QtCnIN9-mLXIDEDxtBejDGRrxys/2jn2PN3qgdcknKdQ7rQzGWyN7eZs2QRz/6
https://links.message.bloomberg.com/s/c/_ZHb0Jykv-cIf1SMGMOEt8khxn_l_XG-7gpR4Tt-RKWAvDrdYX5FeUdIvo4ll1X6gtER2YNibjcZssrq3nZrOHlE4dAjoFbYPzHqBmY0JcaZjEL_wtACwo8mOB94duZe_5_wHjSrSNUSX6yAmt6OWCCRorAgya6cfSbcth-IutRSdZXasLq8o1TQGoKRMruA1Qu6B5xpJ9eZHjojighEWlBCvLqQJwaxS12jjn6ukXZoRiExQAWOVnhKKs2viQt24xtWaXgn0uFpgTmz_w4aP2gTqw/n3xULFTyBfSCyCt4hYe5wx71DXZiDwqb/6
https://links.message.bloomberg.com/s/c/v0Tj-NfcINgImMzM9R5jxAwVFKcOKUrefluHfZFYeAYcOatAAxBF9n3b8LfdEcRpeOf4GCgmJUzplsY60ajMQPOgxXSDvYrLvnQ7qFtGrt32RFRTjSdLZHpGkws03WufDii4KG_4XX4Fu9mvMB8DFcedI33nTENp0MkEM_CoHW_fl4k8pfldDhNOP0NTMygbRuASF3MRZpiZA0pdch4ZT80r6b_KlX5V_INOe7z1GdZiNEJ8WG3uTsqVY_xFdCGHJgaPFk7PIwkX_6YpHM6a6Yt1Mw/EnzJ-v7Fqi7gdtj0ME_RiVfhiRLAzb9E/6
https://newslink.reuters.com/click/38656049.14040/aHR0cDovL3JldXRlcnMuY29tL3dvcmxkL3VzL2tlbnR1Y2t5LWZsb29kcy1jbGFpbS1laWdodC1saXZlcy13YXRlci1yZXNjdWVzLWNvbnRpbnVlLTIwMjUtMDItMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDIxODI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Be45a8a1a
https://links.message.bloomberg.com/s/c/AQG-vjgiPpRWO0yiTyec2M8aQGlz2KzbGgsbb7oFMBqTuLPzgKp7EM7_ZmINL7z2pjOGrS7KFZNfa2HY9l5jpXmKyYc2aqoV38P7xz1yvDSldy9H8E55r6r5cobjoxQKx3I2OVIcPwhfk3C7fCtliOUdPjQ28iPFJBZE63ihS_sYVppKAgBhn1ME2dtWDVTz3y45K34bR1KLudkmGG5rSSgB4kp1iiNtu2J3upZRN0FmjQeMaKUAIBmw5CkksEHY2Pcjo-s7YwsV6O8ApjoW4c-V9QkyPIZ9BpUNSEraQ3a0i5mIHIjvT-vTYLLBtX960NdHRDaXa9ZqKzKKRuYpTysEu7VVxprwP6rVd8xkcUDNlSQgmzRTx0QD87U/STWzidn7tqVccYa_KoGNZG7EupKiiJSF/6
https://newslink.reuters.com/click/38709783.14041/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvY29sb21iaWEtZGVmb3Jlc3RhdGlvbi1yb3NlLTM1LTIwMjQtbWluaXN0ZXItc2F5cy0yMDI1LTAyLTIwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTAyMjEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B97fea7cc
https://links.message.bloomberg.com/s/c/HjE9jF_MKe0O2FbeLCVQD_9QQKC2LMnnCdMGukV-A-OiL84VGujFrgLOioCDMuB_L2BKsGz6v-YOVw2uk6L8IUZpmVIgtJyqa8m2XqYxCWaGA_f1F_wOjkCRKOJUYF9IsyJ3-32ADFFK_I3J01bbb9UeqZnUF5sDR618THRh7qCCf_Z4MwCR-69CbpD6-uL9I6H-fqo8pUDJJdu_BwVal1AkeiW4JoFr4O_oj0EQPB31F6z5ESIStwl5_MNK7n0oqGIT7GxjPq5--TJLC1mYuwuU2OVyA0olc1bZ2ryhgeha-BJrV_1xFjSxHvdOQYJVNMTy676mYcqDHefdIDiya1c-sOObMmz7-AChT39dMvI3Mxnwpk4nlym9w7Y/qNxUBWu40140jIamLJAXlLxDHX-VQ99m/6
https://links.message.bloomberg.com/s/c/arrPBC1xEjEMYG-1BaFAxHyR8Va1YHVDjo8GzbbKojf1aO7SaZQIyZSaElUqbRmryJQYe69MBRwGVi7dOFg-dJTjs1lBrH8M1rh1OLyA9jbWpWOtKEL97UqNT3vOkbtjlnHjacORec81cEXtQOWPNH6LPtD5MsT8VEI2tcxXpIfs5RJV8wBd9Ibl5OxB0Wg69YwUjoqZlbeLYgeiSq1tUoai4ZD_kyZ5_vyrYyvq_4yqmy6VFy6gIvZ6LIQhphpBnxhRlKW4hCxZo_5PqJynEo5MPHiFDqXOk8qgRFFmvVAJpDWpaukZMdz4KEvdwmYZaX5yWMFM53HPO2bDFQ6QBUytSdltReKCODAKSa0pJ37Euu2DLJo4tE3Jc8U/IdQpbnMRlK2GUSnAOl6G0Lq0KQHIWbbK/6
https://links.message.bloomberg.com/s/c/hbawlelNvvF1gR0IqyjPx3DIadfk03OygWalS4a4MAN6mxVNoE9i-i043qvdNnTl5kdefpmgCFn_GG0ib6gLebniofVVOeR8hR4bGI59dDipP3CsXpuqRXSuotJv9u45GXG37btGDt5n2uQracR9NXWs3MqrQXNpjJvspoTwUEjyBlmg8ldXNbVnx7iQI_aPrTGVQnCnkJBGnMC2T0dKtBGSC4KDLJXJubU0DgRkRAJfQsw5yqSr61yFz4cjO-xd_xPAnfaB_n2KfqMqBDVMuLAHY4L4ftmeeIMA5EG7KH1yFB0ZVNNQJ_FK0CMtL-T3RNHw28hpnaDxMPMuwKPQTIM5_Prji2McAzEUa2QxwYdWlR-7a9bJ5-H90rY/r2CayNbGmYyRjxH9smZgyJR0Ud8UNdXD/6
https://links.message.bloomberg.com/s/c/hbawlelNvvF1gR0IqyjPx3DIadfk03OygWalS4a4MAN6mxVNoE9i-i043qvdNnTl5kdefpmgCFn_GG0ib6gLebniofVVOeR8hR4bGI59dDipP3CsXpuqRXSuotJv9u45GXG37btGDt5n2uQracR9NXWs3MqrQXNpjJvspoTwUEjyBlmg8ldXNbVnx7iQI_aPrTGVQnCnkJBGnMC2T0dKtBGSC4KDLJXJubU0DgRkRAJfQsw5yqSr61yFz4cjO-xd_xPAnfaB_n2KfqMqBDVMuLAHY4L4ftmeeIMA5EG7KH1yFB0ZVNNQJ_FK0CMtL-T3RNHw28hpnaDxMPMuwKPQTIM5_Prji2McAzEUa2QxwYdWlR-7a9bJ5-H90rY/r2CayNbGmYyRjxH9smZgyJR0Ud8UNdXD/6
https://links.message.bloomberg.com/s/c/HWFDpyEsE0qszUQ66YtH9RF4aFRbRJ3hi1w23VXf8uv0HIGW9F9WXDt6PeMWgs1sEUEFUXj5JYqaRIC5FO3GS5MJjorLuUo4Zg7xinUule6G1hP2v2BUckWlae1xXGUpEjbeWFJGOJlDj5Or35b8tClE-Vcrf8Rk-t6sapxdsG3KBBOpq5z3KCu1HBhVERf54WRbd4X61ehv1ECJNeemwMSCESd1i6_i9HY_kVZDqrhGo5fjYclkYKzQr6iWyYKEgtx5SRq31Ol2Ab_vyMgu3aceiXzpmrfwRxv_rWWQgb5SwEAtsa3_uk9XqU8VhOvAVQqmxppkn1QBv51F9JBQm8FMYzzGDerv7AKtDfuzhvfL0Y6lE37cNa5FtKI/uaCpu65mcBiWiTOdyBdnCOHP-_9mOpB0/6
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• The first and second hottest Februarys came in 2024 and 2016, years that were both 

marked by powerful El Niño warming phases of the Pacific Ocean. 

• Thousands of people were evacuated in Indonesia's capital Jakarta after floods 

swamped the region, officials said, with heavy rain expected to continue until next week. 

Torrential rain since Monday has triggered floods of up to 3-metres (yards) in and 

around Jakarta. 

• Torrential rains hit eastern Spain this week, four months after deadly flash floods in 

Valencia killed more than 220 people. The state weather agency Aemet issued orange 

alerts for some parts of the Murcia, Valencia, and Catalonia regions on the country's 

Mediterranean coast as officials told people to stay indoors. The heavy rainfall caused 

floods that swept away cars as local authorities evacuated schools and closed roads. 

• At least 10 people died from heavy rains and substantial flooding in the Argentine port 

city of Bahia Blanca, southwest of the capital Buenos Aires. More than 260 millimeters 

(10 inches) of rain fell within a few hours on Friday, destroying bridges and causing 

asphalt roads to collapse, the city said, adding that more fatalities could not be ruled out. 

• The Australian government said it would provide financial support for workers who lost 

income due to ex-Tropical Cyclone Alfred, which has caused widespread flooding, 

power outages and property damage across the east coast over the 8/9 March weekend. 

• Damaging wind and tornadoes hit Pennsylvania, New York, Mid-Atlantic, and Southeast 

states leaving 36 people dead across six states. Thirty-nine tornadoes were reported 

from 14 to midday on 16 March, but the number was not yet confirmed. 

• Australia's New South Wales sweated in a heat wave that raised the risk of bushfires 

and prompted authorities to issue a total fire ban for the state capital Sydney over the 

weekend. The nation's weather forecaster said temperatures were up to 12 degrees 

Celsius above average in some areas of the state, with temperatures in its most 

populous city, Sydney, hitting 37C. 

• The WMO, a United Nations agency, listed 151 “unprecedented” extreme weather 

events in 2024, which was the warmest on record. Eight countries had at least 1 million 

more people facing acute food insecurity than during the 2023 peak, while droughts 

contributed to a reduced global cereal harvest. 

• Heavy rains hit Spain for a third week in a row in the southern region of Andalusia, with 

at least two people missing and hundreds evacuated. Several rivers overflowed or were 

at risk of doing so. Spaniards are still on edge after torrential rains four months ago in 

the eastern Valencia region caused the country's deadliest natural disaster in decades. 

• Glaciers around the globe are disappearing faster than ever, with the last three-year 

period seeing the largest glacial mass loss on record, according to a UNESCO report 

released today. The dramatic ice loss is expected to accelerate with climate change. 

• The green energy transition in China is at a critical juncture, as oversupply in the solar 

sector, declining power prices, and continued reliance on fossil fuels threaten to derail 

progress. Chinese spending on renewable energy dwarfs its rivals, with over $800 

billion, or 4.5% of its GDP, invested last year, according to BloombergNEF. But the 

country still faces significant hurdles in balancing its ambitious climate goals with 

delivering energy security, according to experts at BNEF’s summit in Beijing last week. 

• The death toll in the wildfires raging across South Korea's southeastern region rose to 

27 as the country battles some of its worst forest fires in decades. 

• Another above-average hurricane season will threaten the Atlantic this year, with as 

many as six storms affecting the US, AccuWeather Inc. said. Between 13 and 18 storms 

will at least reach tropical storm strength, and seven to 10 of those are expected to 

become hurricanes with winds of at least 74 miles (119 kilometers) per hour , 

AccuWeather said Wednesday 26 March. 

https://links.message.bloomberg.com/s/c/yHcqizK5mXNuRWi024CcmswXo84y9QkJkeSjhBPkJdLvntTBQGqxCKlQrpqhiAKu_Fw8noGPbKNNMwzjL9ckwvDMYmd7Oe5MvNDBfsHG62vrzNoHsWe2ka1c-lYK00TVeHQ1BK6rJEZ8CuF3HlKJiv4rfzl3_aNOr9HxHiciMP9JVcTszsk0Ks-gceWFfP4q8ONaap-ijCumHwO3vteRy-kS-qnCSrFiwds5zn3cjoxx17SXYNbdcupqzHxZ0880DAxyGvTpvllRJi_bgyYls7dNeDKx3olUiFDREytXaNPsIT5ZmDKOMWKksggXXGnTiQdFChRzoQQosYF1fBKbZgIIRY0XoL7RXKN9GYVSeocc_gzOKTEks8_2R7Q/1H3mWQltr-qDRcVOgoIzWUhqmVdwxCl5/6
https://newslink.reuters.com/click/38889720.3042/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvZmxvb2RzLWluZG9uZXNpYXMtY2FwaXRhbC1kaXNwbGFjZS10aG91c2FuZHMtMjAyNS0wMy0wNC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wMzA2MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8C0d8af5ae
https://newslink.reuters.com/click/38907299.17042/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvdG9ycmVudGlhbC1yYWluLWZhbGxzLXNwYWluLWZvdXItbW9udGhzLWFmdGVyLWRlYWRseS12YWxlbmNpYS1mbG9vZHMtMjAyNS0wMy0wNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wMzA3MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B5e6b1e3f
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Management Discussion and Analysis   1Q25 

 

Precious Shipping Public Company Limited   37 

 

• Arctic ice shrunk to a record winter low. The Arctic Ocean likely had the smallest winter 

ice cover in 47 years of satellite records after a record year for heat. The loss of Arctic 

ice threatens to accelerate feedback loops involved in climate change. 

• Fossil fuels accounted for less than half of the US power mix for the first month on 

record in March, according to an analysis of U.S. government data by think tank Ember. 

The shift was driven by a near-quarter rise in wind and solar generation. 

• Europe experienced its warmest March since records began, as climate change 

continues to push temperatures to unprecedented levels, European Union scientists 

said. 

• Europe experienced its warmest March since records began, as climate change 

continues to push temperatures to unprecedented levels, according to the EU's 

Copernicus Climate Change Service (C3S). Globally, last month was the planet's 

second-warmest March on record, exceeded only by March in 2024, said C3S. 

• EU countries are expected to add 89 gigawatts of new renewable energy capacity this 

year, including 70GW of solar and 19GW of wind, according to Commission projections 

shared with Reuters. That would be a record high for annual deployment of both wind 

and solar. The EU installed 65.5GW of new solar in 2024 and 12.9GW of wind capacity. 

• Spain and Portugal were hit by complete power outages at the beginning of this week, 

in Europe’s biggest blackout for two decades. Our reporters explained how the 

catastrophe came about. 

• The amount of emissions data centers will add to the atmosphere by 2035 is 3.5 

gigatons. This is equivalent to 10% of total global emissions today. 

• After Ireland notched an all-time high for April earlier this week, the UK Met Office said 

London set a May 1 record of 28C (82F) on Thursday. There’s a small chance the city 

could hit 30C, which would be the earliest time in the year that the threshold has been 

reached in records going back to 1860. The UK capital also faces a heightened risk of 

wildfires, according to the London Fire Brigade. Also this week it was revealed the 

United Arab Emirates had its hottest April in records going back more than two decades, 

with an average daily maximum temperature of 42.6C (109F). 

 

The IMO and Regulations:  
• Shipping giants are pushing back on ‘unsustainable’ biofuels. Hapag-Lloyd AG and the 

maritime arm of Louis Dreyfus Co. are among the shipping lines calling on the IMO to 

avoid backing crop-based biofuels as the industry pushes to decarbonize.  When 

deforestation and land use are considered, palm and soy have been deemed worse for 

the climate than fossil fuels.  

• Alternative fuel uptake in the bulker sector has been limited (11% of tonnage ordered 

since start-24). However, there has recently not been a dominant alternative fuel choice, 

with methanol and ammonia capable ships each accounting for 4% of orders since start-

24, and LNG 2%, with various owners progressing different ‘pilot’ projects. ‘Fuel 

optionality’ has been a larger theme, with 20% of tonnage ordered since start -24 

alternative fuel ‘ready’ (methanol has been the most popular choice at 71% of ‘ready’ 

orders, with 18% multi-fuel). Factors that will continue to drive investment decisions with 

regulation, fuel availability and pricing, bunkering infrastructure, charterer support, and 

vessel design cost, all remaining key factors. (Clarksons 21 Feb 25) 

• In an article in TradeWinds, Eelco Leemans, a technical adviser to the Clean Arctic 

Alliance, writes a very interesting Viewpoint, condemning Open Loop Scrubbers for the 

toxic poisons that they have been pouring into our seas since the start of 2020. In our 

last many quarterly newsletters and Annual Reports since the start of 2020 we have 
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been stressing the point that the IMO should never have given the maritime industry the 

economic choice of scrubbers-for-profit even if it meant polluting the seas, versus 

burning much more expensive very low sulphur fuel oil. At PSL we have never used 

scrubbers, burning the more expensive very low sulphur fuel oil in our ships’ engines, 

thereby refusing to transfer air pollution via scrubbers into toxic waste dumped into the 

sea. 

• At its latest just concluded MEPC meeting the IMO have abandoned a popular levy 

proposal aimed at forcing shipping to decarbonize, instead forging ahead with a 

compromise proposal with elements of a competing idea. And as we keep repeating, 

compromise proposals end up uniformly dissatisfying everyone. Once again, many of 

our most recent quarterly newsletters have been exhorting the IMO to push for a carbon 

levy to only find that our pleas have fallen on the IMO’s deaf ears. This article in 

TradeWinds is used by the IMO to justify their compromise proposal. 

Economic News: 

• Warren Buffett is still sitting on a huge pile of cash. His Berkshire Hathaway hoard 

grew to a record $334.2 billion in the fourth quarter as operating earnings surged 

71%. The billionaire’s firm has paid Uncle Sam more than $101 billion in taxes since 

he took the helm 60 years ago, more than any other company in history. 

• Buffett will retire at the end of this year and will hand the keys over to energy 

executive Greg Abel, long seen as Omaha’s crown prince. Abel will inherit a plethora 

of questions, starting with what he’ll do with Berkshire’s almost $350 billion cash pile 

after Buffett largely sat out a volatile last few years in the markets. Buffett built — with 

his longtime business partner, the late Charlie Munger — over his six-decade, a giant 

corporation. A 5,502,284% overall gain from 1964 to 2024 in per-share market value 

of Berkshire Hathaway. (The same figure for the S&P 500 stock index, with dividends 

included, is 39,054%.) That translates to an annualized return of nearly 20%, almost 

double that of the S&P over the same period. A $1.2 trillion market capitalization of 

Berkshire, the eighth highest in global public markets.  Berkshire companies 

employed 392,396 people at the end of 2024. Berkshire paid only one single dividend 

between 1965-2024, which Buffet regretted. 
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Anne  1 - Arrow  lashnote 



 

Executive Summary 

The U.S. Section 301 maritime action imposes two phased-in fee regimes, effective October 2025 
through April 2028.  
  
Annex I levies a steep per-net-ton charge on any vessel owned or operated by a Chinese entity (no 
exemptions).  
  
Annex II applies a lower per-ton fee on Chinese-built ships - but ballast voyages, vessels ≤ 80 K DWT, 
and voyages < 2,000 nm (among others) shield roughly 97% of bulk carrier voyages from charges.  
  
As a result, the direct market disruption in the dry bulk sector seems limited: Chinese operators will 
face materially higher voyage costs, but the majority of voyages will likely avoid fees, leading mainly 
to commercial reshuffling - redirecting cargoes to non-Chinese carriers or non-Chinese-built 
tonnage - rather than widespread market disruption. 
 



 

 
 

Key Facts 
• Fees will be imposed from October 2025 onwards and will be ramped up until April 2028 

• Fees will be based on Net Registered Tonnage (NRT) 

• Fees will be capped at 5 times per ship per year 

• Fee Categories: 

o Annex I: Chinese-owned/operated tonnage (no exemptions) 

o Annex II: Chinese-built vessels (subject to exemptions) 

• Exemptions for Annex II: 

o Vessels arriving empty/ballasters – implying exports are exempt from fees 

o Vessels below 80k dwt bulk capacity 



o Vessels entering a US port from a voyage less than 2,000 nautical miles from a 
foreign port 

• There is no fee based on fleet composition, as originally proposed – so non-Chinese ships 
will not be required to pay a fee if there is a Chinese ship in the same fleet 

Annex I 
This annex has some relatively steep phased fees for ships which are owned or operated by 
Chinese entities (including Hong Kong and Macau). There do not appear to be any exemptions for 
these fees. 
  
Given fleet-wide owner/operator data is often inaccurate, it is hard to quantify just how much of the 
fleet this may cover. Furthermore, at this stage it is not crystal clear exactly who would count as an 
operator/owner – we wonder whether loopholes will emerge here. 
  

Annex II 
This annex adds fees for Chinese-built vessels, but numerous exemptions will reduce its market 
impact. The most significant exemptions are: 
  

• Vessel arriving empty/ballasters – exports 

• Vessels below 80k dwt bulk capacity 

• Vessels entering a US port from a voyage less than 2,000 nautical miles from a foreign port 

Our calculations suggest that these exemptions cover around 97% of dry bulk voyages into the US. 
Therefore, we expect little disruption to be caused by Annex II. 
  

Quantifying the Costs 
Table 1 summarizes how the fees and exemptions may apply, while Table 2 illustrates the actual 
fees for standard dry bulk carriers by segment. 
  

Table 1 
  



 
  
  
  

Table 2 
  

 
  



The Bottom Line 
The announced fees have been significantly diluted since the initial proposal, with various 
exemptions curbing their potential impact. At this stage, the overall effect on the dry bulk market is 
expected to be limited. While certain owner/operators may face notable challenges, the broader 
market dynamics are likely to remain largely unchanged. Some degree of reshuffling is anticipated 
as the market adjusts to minimise exposure to the fees, but overall disruption should be modest. 
 

The USTR announcement is detailed but poorly worded, leaving certain aspects open to 
interpretation. We will continue to review the documentation and share additional insights and 
findings in the coming days. 
 
 
Kind Regards, 
Arrow Research 
 


