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Report description:

South Korea Marine Coatings Market was valued at USD 1000 million by the end of this year, and the market is projected to
register a CAGR of over 5.5% during the forecast period.

COVID-19 negatively impacted the market in 2020. However, the market has now been estimated to have reached pre-pandemic
levels and is forecasted to grow steadily in the future.

Key Highlights

The driving factors that tend to the market growth include initiatives and policies from the government for developing the marine
shipbuilding and repairing industry, cost-effective services, and manufacturing complex-low emission technologies being offered
in the region for shipping companies.

The stringent regulations regarding the VOC limits and other toxic substances in paints and coatings create hindrances in the
market.

The growing options for bio-based coatings, innovations to increase the fuel efficiency of ships and reduce emissions, and growing
interests in water transport are further likely to provide opportunities for the studied market during the forecast period.

South Korea Marine Coatings Market Trends

Increasing Shipbuilding Activity in the Region



The shipbuilding industry includes manufacturing various marine vessels, including ships, leisure crafts, and commercial crafts,
among others. Marine coatings are also used to build shipping containers and cranes used at ports, among others. Coatings
developed for marine equipment are particularly designed to facilitate smooth sailing and are thus applied to provide anti-fouling,
anti-corrosion, and self-cleaning properties.

Anti-fouling coatings are used to shield ships from microorganisms that could degrade performance. Anti-corrosion coatings are
commonly used in the building of new ships. These coatings shield the surface against abrasion, corrosion, and impact.

South Korea is positively moving towards increasing shipbuilding activity in the region and generating higher revenue from the
maritime shipbuilding and ship-repairing sector.

South Korea is among the top 10 major ship manufacturers and repairers globally. The country is home to some of the leading
manufacturing companies, which include Hyundai Heavy Industries (HHI), Samsung HI (SHI), and Daewoo Shipbuilding and Marine
Engineering (DSME), among others.

The increasing ship orders are driving the demand for marine coatings in the region. For instance, in 2021, the country received
439 orders, including bulk, tanker, container, and gas; in 2020, the total number of orders received was 182.

Moreover, with the shipping industry expanding significantly, private companies are looking to invest and expand their operations
in the region. For instance, in July 2022, HMM Co., one of the biggest shipping companies in South Korea, planned to invest USD
11.4 billion by 2026. This amount will probably be invested in acquiring and expanding the container capacity and carrier fleet.
All the factors mentioned above are expected to augment the demand for marine coatings for the shipbuilding industry in the
region during the forecast period.

Government Involvement Boosting Market Growth

The shipping industry has significant importance in transporting heavy goods since rail, road, and air transport have a certain limit
for transporting medium to heavy-sized goods. To minimize the dependency on foreign countries for shipbuilding activities, the
government is planning to increase the production activities in the region itself.

To aim at higher revenue generation from the marine vessel building sector, the government is implementing various initiatives,
introducing various policies, and initiating supporting and funding programs to help fulfill the demand raised by shipbuilders.

For instance, in 2020, the country's Ministry of Oceans and Fisheries (MOF), Korea Maritime Promotion Corporation, and five
carriers including SM Line, HMM, Sinokor Merchant Marine, Pan Ocean, and Heung-A Shipping reached an agreement to create the
national shipping alliance which will work on fleet sharing agreements and opening of new routes. The alliance partners are
expected to deploy eco-friendly ships and do maintenance and refurbishment activities of pre-existing containers.

To support the development of eco-friendly ships, the government planned a wide range of initiatives to advance the shipbuilders
position globally. To support the development of LNG powered technology, they plan to build two LNG bunkering ships by 2022
and develop bunkering infrastructure at Ulsan by 2024.

Moreover, the South Korean Government has committed more than USD 200 million between 2022 and 2031 for research into
clean fuels. The initiative is to expand the country's research efforts into ammonia and hydrogen technologies.

Government initiatives and all the above-mentioned factors are expected to cater to the demand for marine coatings for the
shipbuilding industry in the region during the forecast period.

South Korea Marine Coatings Market Competitor Analysis

The South Korea Marine Coatings Market is partially consolidated in nature. Some of the major players in the market (not in any
particular order) include AkzoNobel NV, Jotun, The Sherwin-Williams Company, Hempel A/S, and PPG Industries, among others.

Additional Benefits:



The market estimate (ME) sheet in Excel format
3 months of analyst support
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