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Trump vs dark fleet: can 
the US choke off Iran’s oil 
exports?

PRESIDENT-ELECT Donald Trump is expected to resume his 
“maximum pressure” campaign against Iran when he returns to 
office in January, but attempts to choke the Islamic Republic’s oil 
exports would be complicated by sophisticated networks and a 
dark f leet* adept at skirting US prohibitions.

Iran’s exports of crude oil and condensates plummeted in 2019 
after Trump reinstated sanctions during his previous tenure, but 
have since been gradually increasing, although they remain below 
pre-sanctions levels. 

According to data from tanker trackers at US advocacy group 
United Against Nuclear Iran, Tehran is exporting about 1.6m 
barrels per day of crude and condensate so far this year, 
compared with about 660,000 bpd during the first 12 months, 
after sanctions waivers expired in the spring of 2019. In 
comparison, Iran exported about 2.5m bpd of crude and 
condensates in 2017, data from commodities and analytics 
provider Vortexa showed.

Facilitating the rehabilitation of Iran’s exports is a f leet UANI’s 
tanker trackers say number over 450 oil and gas tankers (the 
quoted export figures exclude LPG), and a robust Chinese appetite 
for sanctioned barrels. According to UANI, over 85% of Iran’s 
exports this year were shipped to China.
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There is much speculation over Trump’s policies 
vis-à-vis Iran, and the outcome of any sanctions 
expansion will hinge on a host of factors, including 
the scope and focus of any new policies, and the 
market’s — and especially Chinese importers — 
perception of the risk.

Analysts at TankerTrackers.com expressed 
scepticism that Iran’s exports will fall dramatically, 
and said the expected “eventual sanctions 
enforcement” by the Trump administration will see 
Iranian barrels sold at even deeper discounts than 
now.

“The dark fleet that handles these exports has grown 
many multiples; and most of the oil goes to China. 
It doesn’t seem likely that we’ll see a substantial 
drop in Iranian oil exports after Iran welcomed in 
hundreds of tankers into this oil trade,” the company 
said on X.

“The dark fleet continues to be a growing industry 
in itself thanks to Russia and Venezuela as well. It’s 
often the same tankers working all three markets.”

While the dark fleet’s growth has enabled Iran 
to continue exporting its oil, US sanctions create 
hurdles that ultimately increase costs and reduce 
Tehran’s revenues. According to UANI’s chief of staff 
Claire Jungman, a significant broadening of the 
sanctions regime, including sanctioning the entire 
Iran-trading fleet, could make sanctions evasion 
efforts “unsustainable”. 

“The dark fleet has expanded significantly over 
the years, which is a strategic response by Iran to 
dilute the impact of sanctions by distributing oil 
across a larger number of vessels, making it more 
challenging to halt all illicit trade,” she told Lloyd’s 
List.

“However, as we’ve seen over the last year, sanctions 
on individual vessels do disrupt trade. Even with a 
larger dark fleet, targeted sanctions lead to practical 
constraints such as decreased delivery capacity, 
increased operational costs, and fewer discharge 
ports.”

According to Jungman, an effective way for the 
administration to curb Iran’s exports would be to 
go after not only the networks and ships facilitating 
Iranian trades, but also service providers like 
brokers, flag states and classification societies. 

“Designating all the ghost fleet and these actors 
would create an environment where Iran’s capacity 

to sidestep sanctions becomes unsustainable,” she 
said.

While Iranian oil has continued flowing despite 
sanctions, the US upped the ante in mid-October, 
expanding its targeting scope and sanctioning 
39 ‘ghost fleet’ tankers — including 14 very large 
crude carriers — totalling about 5m dwt. However, 
it was too early to assess the impact of this move, 
which was one of the most aggressive round of Iran 
shipping sanctions in recent years. 

Minimal US exposure could shield Chinese 
buyers

Tougher US sanctions under a Trump presidency 
would have minimal impact curtailing China’s 
Iranian oil imports, said Emma Li, China oil market 
analyst at Vortexa.

Since late 2023, the Biden administration has 
reinstated and gradually intensified Iran sanctions, 
largely by designating more ships, and their 
managers and registered owners. But this has not 
stopped China’s imports from rising, Li explained.

“These measures have complicated vessel 
transportation, causing more deceptive shipping 
practices, such as ship-to-ship transfers and AIS 
switching. But they won’t reduce long-term trade 
volumes — the oil still gets sold.”

According to Vortexa, China’s January-October 
Iranian crude imports rose 30% year on year, versus 
a 3.4% decline in the country’s other crude imports. 
More stringent tactics would target Chinese buyers 
and banks facilitating deals, analysts said.

“Effectively reducing Iran’s illicit oil trade would 
require targeting intermediaries, such as Chinese 
and Emirati buyers,” said Xclusiv Shipbrokers 
analyst Dimitris Roumeliotis.

But Chinese buyers, all private firms, have already 
established sophisticated sanctions evasion payment 
channels over the past years, Li noted. 

Moreover, traceable buyers and refineries have 
minimal overseas exposure or assets vulnerable to 
US penalties, their parent companies or controllers 
have also insulated themselves from potential risks 
via complex ownership structures, she added.

One concern is the US extending sanctions to 
Chinese ports, said an executive at a state-owned 
Chinese tanker firm. “That’s easy to track.”
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Indeed, citing people briefed on Trump’s plans and his 
top advisers, the Wall Street Journal reported on Friday 
that the president-elect is expected to quickly move to 
choke off Iran’s oil revenue and will target foreign ports 
and traders who handle Iranian oil.

Vessels carrying sanctioned oil, even designated ships, 
are routinely tracked calling at ports in China, especially 
Shandong Province, where most Chinese teapot 
refineries are located.

As trade chokepoints, ports also risk being designated 
under legislation introduced earlier this year that 
targeted facilitators of Iranian oil trade, although no 
Chinese ports have been directly sanctioned. 

Industry sources say many Chinese ports and terminals 
seem unaware of sanctions risks and lack precautions.

“They never check if an arriving ship is sanctioned, and 
it has caused them no problems so far,” Li remarked.

But designating individual facilities may have a limited 
impact. China could dedicate one or two terminals for 
Iranian oil, while compliant ships call many others, Li 
said.

However, imposing sanctions on an entire port would 
be very difficult. Terminals capable of accommodating 
large oil tankers in China are generally located within 
major, multi-purpose ports that handle a variety of 
goods and have enormous throughput.

Xclusiv’s Roumeliotis believes the Trump 
administration is unlikely to directly sanction Chinese 
ports over Iranian oil, as this could dangerously escalate 
tensions beyond the trade disputes.

“This approach could destabilise not only Chinese 

and Iranian energy security but also the global 
energy market, leading to significant turbulence. 
Instead of direct confrontation,” he said.

He believes the Trump administration would more 
likely rely on sanctions and diplomatic pressure aimed 
at companies involved in handling Iranian oil, rather 
than targeting nations directly.

“A direct interference in China’s energy supply could 
also jeopardise US relationships with allies and divert 
attention from its primary goal of pressuring Iran.”

Roumeliotis noted that Trump’s stance on sanctions 
could also depend on the global pump price at the 
time. “If the market is weaker, he may impose stricter 
sanctions on Russian and Iranian oil exports, though 
sanctions on Venezuela are less certain.”

Li believes that Trump’s harsh rhetoric and measures 
against Iran might initially make some Chinese buyers 
nervous, leading them to adopt more cautious strategies, 
such as increasing the number of STS transfers.

“This could temporarily extend logistics times, causing a 
drop in import volumes for a few months, but over time, 
business would return to normal.”

* Lloyd’s List defines a tanker as part of the dark fleet 
if it is aged 15 years or over, anonymously owned and/
or has a corporate structure designed to obfuscate 
beneficial ownership discovery, solely deployed in 
sanctioned oil trades, and engaged in one or more of 
the deceptive shipping practices outlined in US State 
Department guidance issued in May 2020. The figures 
exclude tankers tracked to government-controlled 
shipping entities such as Russia’s Sovcomflot, or 
Iran’s National Iranian Tanker Co, and those already 
sanctioned.

WHAT TO WATCH 

Shipping execs weigh in on Trump 2.0, 
downplaying potential negatives 
NO ONE knows how Donald Trump’s next presidency 
will affect tariffs and sanctions, and how these 
changes will impact shipping flows. But there is 
already plenty of speculation.

The election vote coincided with a flurry of quarterly 
results calls by listed shipowners and Trump, 
predictably, was a frequent target of analyst questions.

“It’s impossible for us to predict the long-term 
effects of the Trump election on shipping markets,” 
said CMB.Tech chief executive Alexander Saverys. 
“You can talk about this for hours and hours and 
hours, but right now, there’s not a lot of sensible 
things we can say.

“There’s always a risk that certain elements 
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of the shipping industry — and for instance, 
decarbonisation — might turn backwards. There’s 
also an opportunity that certain things might go in 
the right direction.” 

Gernot Ruppelt, CEO of Ardmore Shipping, said, 
“As far as the product tanker market is concerned, 
we think the fundamentals remain very positive and 
they are not affected by the presidency. The supply 
side is not going to change, nor are the big sectoral 
drivers such as refinery dislocation and east-west 
flows. These have nothing to do with the US political 
landscape.”

What is generally agreed by shipping bosses is that 
there is more uncertainty ahead.

According to Torm chief executive Jacob Meldgaard, 
“With Trump’s more aggressive approach to 
geopolitics and trade policy, uncertainty in the 
tanker markets, as well as in the global economy, is 
likely to increase in the coming years.”

Wars in Europe and the Middle East

Geopolitical conflicts in Europe and the Middle East 
have been a plus for shipping tonne-mile demand, so 
what happens with those conflicts is a major focus of 
shipping analysts and investors.

Ruppelt said, “As far as the embargo on Russian 
refined products exports, that’s an EU embargo. 
And even if there was a resolution to the conflict 
between Russia and Ukraine, I question whether 
Europe would go back to depending on Russian 
diesel exports, considering that it has a really well-
functioning and well-priced alternative trade that 
has been well underway for a long period of time.”

Meldgaard agreed. “Trump is likely to push for 
a faster resolution of the Ukraine-Russia war, 
however, the prospects for success in negotiating a 
settlement remain uncertain. What matters most 
for the tanker market is the EU sanctions, and we 
do not foresee a quick abolishment of these or a full 
return to pre-war oil trade between the EU countries 
and Russia.”

Commenting on how Trump could impact 
geopolitics in the Middle East, and end the Houthi 
attacks on shipping, Ruppelt said, “With the 
situation in the Red Sea, I doubt there’s going to be 
an immediate resolution allowing ships to safely go 
through. I think a lot would have to happen first.”

Thus, the tonne-mile upside from rerouting around 

the Cape of Good Hope should persist.

Sanctions outlook and oil supply

According to International Seaways chief executive 
Lois Zabrocky, “The impact [of Trump] on oil 
tankers could be more sanctions, reducing some 
Iranian flows and squeezing out some of the 
sanctioned parties there, and potentially more 
sanctions on Venezuela.”

There is also a new theory making the rounds in 
shipping circles involving Russian sanctions: that 
the Trump administration could unilaterally tighten 
sanctions on Russian export flows, targeting buyers 
in India and China, as part of a negotiating tactic 
to force the end to the Russia-Ukraine war. Trump 
deployed market-shaking sanctions during his first 
term, designating Chinese tanker owner Cosco 
Dalian for carriage of Iranian oil in September 2019.

The Biden administration has specifically sought to 
keep Russian crude flowing because to stop those 
volumes via secondary sanctions on Indian and 
Chinese buyers would ultimately lead to higher at-
the-pump prices in the US.

The G7 price cap was designed to allow Russian 
exports to continue moving after the EU banned 
crude and products imports from Russia. In 
contrast, US secondary sanctions on Chinese and 
Indian buyers of Russian crude would hike US fuel 
pricing.

According to Ruppelt, “In general, any incoming 
president, regardless of which party, has no interest 
in seeing prices at the pump go up. That would 
suggest that [Trump] has no interest in restricting 
oil. As a matter of fact, it should mean more refinery 
output, and with that, more trading activity and a 
higher need for transport.”

Meldgaard said, “We believe that Trump’s presidency 
is likely to imply less restrictions on the US oil 
industry and with potentially stricter sanctions 
against Iran, that will be a supportive factor for the 
crude tanker market. And it obviously remains to 
be seen, but we expect US oil to be shielded from 
potential tariffs.”

Mads Peter Zacho, chief executive of Navigator Gas, 
also expects Trump to put more US oil in circulation.

“His campaign emphasised the need for the US to 
grow production and exports. ‘Drill baby drill’ is the 
catchphrase. We believe this should bode well for 
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NGL [natural gas liquids] production and exports.

“In addition, the Trump campaign has focused 
on the need to reduce the US trade deficit with its 
trading partners, China in particular. We think this 
will result in China buying more commodities from 
the US, including LPG [liquefied petroleum gas], 
ethylene, ethane, and eventually, clean ammonia,” 
said Zacho.

Tariff consequences on commodity shipping 
flows

That’s not what happened during the first Trump 
presidency.

In that period, Trump tariffs on Chinese 
containerised goods led to retaliatory action by 
China targeting US LPG, liquefied natural gas and 
grains. Those bulk commodity cargoes didn’t go to 
China, although they did reflow with limited tonne-
mile effects, in the case of US LPG to South Korea 
and Japan.

John Wobensmith, chief executive of Genco 
Shipping & Trading, described the same “reflowing” 
effect in dry bulk shipping during Trump’s first term.

“When we look back at what happened in 2018, our 
opinion is that there won’t be any substantial impact 
[in the new Trump presidency] in terms of tonne-
miles,” said Wobensmith.

“There are unintended consequences when you 

start putting tariffs in place. Global trade starts 
to get disrupted. But in general, goods continue to 
move. They may move in a less efficient way, so it 
is possible to see a little increase in terms of tonne-
miles.

“When we look back on what happened in 2018, 
China placed tariffs on US grains, so we saw more 
coming out of Brazil.

“If you look at Russia, when the Europeans banned 
Russian coal, we saw greater tonne-mile expansion, 
with Russia sending coal to China and India.

“So, our view overall is that there will be no 
substantial impact in dry bulk. Goods find a way to 
move and to get where they ultimately need to be.”

Wobensmith did cite one possibility for dry bulk 
upside as a result of the Trump’s election: Chinese 
stimulus.

Dry bulk rates have not received support from 
recent Chinese stimulus (which is not focused on 
construction and steel use) and the market has 
become increasingly sceptical that it will again, but 
it remains theoretically possible.

“The Chinese could up their fiscal stimulus spending 
if they feel that tariffs are going to be disruptive 
and they need to boost domestic spending. We’ll 
know that in fairly short order,” said Wobensmith, 
pointing to the start of China’s National People’s 
Congress last week.

Trump 2.0 will be bad for shipping 
IN A country in which one adult in five refuses 
to accept the Darwinian theory of evolution, the 
Ricardian theory of comparative advantage was 
never going to be in with much of a chance.

Few Lloyd’s List readers will question the Econ 101 
proposition that countries maximise benefit from 
trade when they specialise in what they produce 
most efficiently.

Indeed, for those who derive their livelihood from 
shipping, the concept is tantamount to moral 
justification.

What we do contributes to common prosperity, 
alleviating poverty in developing countries in 
emerging economies that produce raw materials and 
manufactured goods while bringing down consumer 
prices in richer countries.

Or so we tell ourselves. But such two-century old 
received wisdom is sadly counterintuitive, and 
something of a hard sell in the Other America.

For residents of the housing projects of inner-city 
Detroit, the trailer parks of Texas and the shacks of 
rural Appalachia, the giant sucking sound of jobs 
crossing the borders to Mexico and China has been 
only too audible since the Clinton years.

Little wonder that Donald Trump’s call to Make 
America Great Again has recently found renewed 
resonance with precisely this layer of the electorate.

Limousine liberals and country club Republicans 
alike — both lambasted by the MAGA movement 
as detached coastal elites — usually affect genteel 
aversion to Trump’s social policies.

The prospect of being the biggest beneficiaries of 
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coming tax cuts for the wealthy will presumably 
suffice to buy their silence.

And if the reaction of financial markets is 
anything to go by, they are not expecting the 
next four years to be an era of untrammelled 
suffering.

News of Trump’s victory saw the dollar clock up 
its largest rise in a single day for two years. The 
Dow gained 1,300 points on Wednesday morning 
on the logic that deregulation will boost returns 
on equities.

Higher government borrowing is expected to 
lower bond prices. But even here, the potential 
hit is unlikely to be catastrophic.

As we have reported over the past few days, the 
picture for shipping and marine insurance is 
more mixed.

The commitment to tariffs of 60% or even 100% 
on imports from China, and 20% on goods from 
the rest of the world, cannot but prove severely 
detrimental to container carriers.

The real fear must be that other countries 
will feel politically compelled to respond with 
retaliatory tariffs, in a slow motion rerun of the 
1930s. You may have family memories of how 
that one worked out.

That would stand to kill growth in world trade 
stone dead; indeed, it could even send it into 
reverse. All that, without the desired impact of 
bringing manufacturing employment back to 
Gary, Indiana.

The assumption is that the new administration 
will give some notice of the changes. That could 
entail a short-term sugar rush, as lines frontload 
shipments to move as many boxes as possible 
into the US before tariffs kick in.

Tankers may fare better. Trump’s “drill, baby, 
drill” permissive exploration policy is just one 
aspect of his astonishing refusal to accept the 
scientific consensus around anthropogenic 
climate change, which will see the US pull out of 

the Paris agreement.

But the upside, if you want to call it that, is that 
it will boost oil and gas output in a country that 
is already a net energy exporter.

Meanwhile, tighter sanctions on Iran would be 
an implicit boost to Saudi Arabia and potentially 
positive for VLCC rates.

Conversely, most analysts are working on the 
assumption that sanctions on Russia will be 
loosened, in line with Trump’s boast that he will 
settle the Russia-Ukraine conflict on his first day 
in office.

This raises the prospect of Washington sanctions 
targeting the Kremlin materially diverging from 
those imposed by the EU and UK, which will 
probably continue to back Kyiv.

That outcome would be ghastly for marine 
insurers, as Gard chief executive Rolf Thore 
Roppestad noted in an interview on Thursday. 
Indeed, he went so far as to say it would 
make compliance impossible.

P&I clubs, by the way, are conservatively invested 
and typically long on T-bills. Falling bond values 
will damage their balance sheets, on which their 
S&P ratings depend, even as the increased yields 
will boost investment income.

There is a lot more that can be said about the 
Trump 2.0 from a wider perspective, not least 
the implications for women’s reproductive 
rights, religious toleration, and the standing of 
immigrants and the LGBT community.

While those issues are outside our direct 
purview, we certainly share such concerns.

But to bowdlerise a famous US political 
aphorism, the people have spoken, the so-and-
sos.

There was no reason to think for a moment that 
America’s heartland would give the fortunes of 
shipping even a second thought last Tuesday. And 
guess what? It didn’t.
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ANALYSIS 

What can shipping expect from COP29? 
SHIPPING will not feature in the headline 
conclusions from the 29th Conference of the Parties 
(COP29) when it wraps up this year’s proceedings in 
Baku on November 22.

If a conclusion is to be reached, the leading agenda 
item will be the new multi-trillion dollar climate 
finance mechanism (NCQG to those in the know) 
required to increase the quality and quantity of 
public finance that developed countries provide to 
support climate action in developing countries.

Shipping’s profile among the 50,000-strong circus 
of government officials, policy makers, investors 
and NGOs will be comparatively slim this year and 
their engagement on shipping policy will be largely 
tangential to the state-level finance work under the 
spotlight.

COP’s shipping contingent will focus on the finer 
points of policy detail around the so-called “just and 
equitable” transition away from fossil fuels.

Beyond a pre-planned push on green fuels for 
green shipping that will set out commitments from 
different actors across the maritime value chain 
around building a nascent green hydrogen economy, 
shipping’s output is likely to be relatively muted.

So, is it worth the (carbon offset) airmiles?

Not much COP

Well the short answer is yes, and a lot of that is 
directly related to the fact that shipping is still a 
fringe topic inside COP. Shipping ministers are few 
and far between inside COP, but there is generally an 
embarrassment of energy ministers, and where the 
ministers go, the energy sector tends to follow. That 
is who shipping needs to be buttonholing next week.

COP is where you go to get a reading on where the 
wider investment into renewables, hydrogen and 
ammonia is heading. 

Understanding where government policies stand, 
how advanced national strategies and corporate 
activity around renewable energy really are, is now 
critical to the generation of the energy supply chains 
that shipping is going to need.

Shipping’s call to action in Baku is no mere publicity 

stunt — this is the best opportunity to directly 
engage in the specifics of policy that enables 
investment, but also couples the energy transition, 
with an equitable transition.

Good COP

It is also the best available window to look at how 
shipping is being considered in the wider policy 
push towards energy transition.

Shipping’s profile may still be peripheral to the 
COP agenda, but the sector’s engagement has 
grown steadily since 2015 and sustaining state-
level awareness of shipping’s decarbonisation 
developments, and its interaction with their wider 
energy transition, is a key goal of any COP for the 
maritime lobbyists attending.

The other major area of shipping interest at COP 
is how finance, and climate finance in particular 
related to the equitable transition work, is 
evolving in relation to the parallel work reaching 
a pivotal point inside the International Maritime 
Organization.

The fact that this year’s COP discussions takes 
place just five months before the IMO is scheduled 
to agree the framework of technical and economic 
measures to deliver the industry’s 2050 net zero 
strategy, is hugely significant.

The influence of COP outcomes on IMO negotiations 
has never been a direct line of causal relations, but 
the impact is significant and one tends to feed the 
other. This year, the truncated timelines within the 
IMO to agree climate measures by April 2025 means 
that more attention is being paid than usual.

One of the breakthroughs at COP28 came in the 
form of a loss and damage fund — the architecture 
of which is highly relevant to the IMO discussions on 
what contributing to a just and equitable transition 
might look like.

A move by governments within the COP structure to 
develop “innovative” sources of finance has already 
got shipping in its sight and that workstream will 
continue to build towards COP30 in Brazil. That 
work will also continue to influence the discussions 
in the lead up to the next Marine Environment 
Protection Committee meeting at the IMO in April, 
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and then feed into the detail that will still need to 
be developed beyond any initial agreement, likely by 
October.

While the IMO is largely on track to agree the 
headline detail in April, the reality is that there is 
a huge number of specifics yet to be discussed and 
a very limited timeline to discuss them. Whatever 
comes out of COP is likely to have a direct bearing 
on the decisions then taken next year in the IMO.

On the specifics of revenue distribution from any 
agreed economic measure, be it a carbon tax or levy, 
the IMO has so far clocked up less than a couple 
of hours of discussion in total on the detail of how 
those structures might work in practice and how 
they might get subsumed into convention guidelines.

The COP assessment of what other UN funds, like 
the Green Climate Fund, the World Bank and the 
Global Environment Facility therefore become much 
more important.

Shipping’s COP contingent will be looking directly 
at which projects are already being funded in 
developing countries in relation to the energy supply 

side and the funds that are already addressing 
adaptation needs to do with mitigating economic 
impacts in countries. All that detail then provides 
the case studies that can give some more concrete 
description of what the IMO’s revenue distribution 
could look like.

Bad COP

So a good COP outcome for shipping may not 
come with any dramatic headline policy, but it 
should produce some clarity for the non-shipping 
contingent to leave Baku with the required specifics 
needed to match shipping’s decarbonisation demand 
with supply of green molecules.

It should connect and deliver the message of what 
is needed to enact a just transition away from fossil 
fuels for the shipping industry.

To do that shipping should not be chasing shipping 
headlines, rather they should be looking to connect 
the dots with the wider energy transition.

A bad COP would see the shipping industry head to 
Baku and just talk to the shipping industry.

MARKETS 

CMA CGM reports 38.5% rise in revenues as 
shippers shift from China 
CMA CGM reported a 38.5% increase in year-on-
year revenue on Friday, November 8, as its container 
shipping division continued to experience sustained 
demand and strong freight rates.

The world’s third-largest operator of containerships 
said it benefited from an early peak season with 
volumes carried on major shipping routes remaining 
“very high” over the third quarter as a result.

“The strong demand was mainly attributable 
to anticipation and inventory rebuilding in an 
environment still roiled by geopolitical tension, the 
prospect of port strikes on the US east coast and the 
US presidential election on November 5,” said CMA 
CGM.  

CMA CGM Group reported third-quarter revenues 
of $15.8bn, up from $11.4bn in the third quarter of 
2023.

The shipping division provided $10.9bn, or 68.5%, 
of revenues which increased by 43.4% year on year. 
Average revenue per feu carried improved from 
$2,646 in 3Q23 to $3,596 per feu.

The group’s logistics division contributed $4.8bn 
of revenue, a rise of 31.1% year on year, which was 
partly attributed to effects related to the integration 
of Bolloré Logistics following completion of its 
purchase in February.

Other group activities provided $749m of revenue in 
the third quarter, up by 35.5% year on year.

The Marseille-headquartered group reported a 
149% year-on-year rise in earnings before interest, 
taxes, depreciation and amortisation to almost $5bn. 
CMA CGM’s shipping division provided 87.7% of the 
group’s Ebitda.

Commenting on the results, CMA CGM chief 
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executive Rodolphe Saadé said: “In a context of 
geopolitical and economic uncertainties, our group 
has delivered solid performances in the third 
quarter, with a very dynamic maritime activity and 
a logistics pillar that continues its transformation.” 

CMA CGM carried 6m teu in the third quarter 
of 2024, an increase of 5.5% from the prior-year 
period.

The increase was attributed to strong demand 
during a period which “proved dynamic for global 
trade”, said CMA CGM which noted that shipping 

capacity continues to be limited by the rerouting of 
ships via South Africa.

Strong volumes in the Latin America container 
trades were noted while the African trades were 
described as “pretty decent”.

CMA CGM picked up a 48% stake in terminal 
operator Santos Brasil, operator of South America’s 
largest container terminal Tecon Santos, in 
September for $1.2bn. CMA CGM is expected to 
launch a bid for the remaining 52% share in the near 
future. 

Asia-Europe container rates still rising as 
transpacific prices plateau 
SPOT container rates in the Asia-Europe lanes 
have risen for the third straight week, although 
gains are slowing.

The Shanghai Containerized Freight Index 
assessed Shanghai-Mediterranean rates at $6,110 
per feu for the week ending Friday, up 5% week 
on week (w/w) and up 32% from the week ending 
October 18.

The SCFI put Shanghai-North Europe rates at 
$5,082 per feu, up 4% w/w and up 30% since 
October 18.

“Container rates are steadying after recent gains,” 
said Jefferies shipping analyst Omar Nokta. 
“The SCFI’s gains in recent weeks have been 
driven mainly by a recovery in the Asia-Europe 
route, which had seemingly overshot toward the 
downside as peak-season volumes wound down in 
October.”

The next pricing test for ocean carriers comes next 
week.

“Carriers are aiming to push through another 
round of GRIs and FAKs for mid-November, in an 
effort to support rates further as 2025 contract 
negotiations take shape for the European market,” 
said Nokta.

Meanwhile, the spot-market dynamic is very 
different in the transpacific. “Rates are little 
changed since mid-October,” added Nokta.

The SCFI assessed Shanghai-US west coast spot 
rates at $4,729 per feu, down 2% w/w and flat over 
the past three weeks. It put Shanghai-US east 

coast rates at $5,281 per feu, flat w/w and up 6% 
over the past three weeks.

WCI and Xeneta indexes follow same 
pattern

Spot rate assessments from Drewry’s World 
Container Index and Xeneta show the same trend 
lines as the SCFI — up double digits in Europe, 
flattish in the US — but these indexes show lower 
average rates in Europe than the SCFI.

The WCI Shanghai-Genoa index averaged $4,399 
per feu in the week ending Thursday, up 33% 
over the past two weeks, and the WCI Shanghai-
Rotterdam index averaged $3,954 per feu, up 26% 
over the past two weeks.

In contrast, the WCI Shanghai-Los Angeles index 
is flat since the week ending October 24, at $4,806 
per feu, and the WCI Shanghai-New York index is 
at $5,233 per feu, down 1% versus October 24.

Unlike the SCFI and WCI, Xeneta publishes daily 
spot-rate averages. Its daily data shows the jump in 
Asia-Europe lanes occurring on November 1, timed 
with the carriers’ GRI.

Xeneta put Asia-Mediterranean spot rates at 
$4,253 per feu on Thursday, up 23% from October 
31, and Asia-North Europe rates at $4,064 per feu, 
up 20%.

In the transpacific, Xeneta assessed Asia-US west 
coast spot rates at $5,207 per feu on Thursday, 
down 1% from the end of last month, and Asia-US 
east coast rates at $5,868 per feu, up 1%.
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Dip in September box volumes hints at market 
stabilisation 
CONTAINER trade volumes in September fell by 
5.9% month on month to 15.2m teu, the first notable 
decline of the year after a record-breaking August.

Global volumes were still up 2% year on year, 
according to the latest figures from Container Trades 
Statistics, which collates data from the major box 
lines.

Far East to North America volumes fell by 9% 
compared with August, in their first real decline this 
year — though they were still 7.5% above September 
2023.

Far East to Europe volumes were down a steep 
13.5% compared with August 2024, and flat year on 
year.

CTS’ global price index dropped by 11 points in 
September to 104, the biggest monthly fall so far this 
year and bringing the index closer to its pre-June 
2024 levels.

“Looking back over 2024 it appears the market is 
beginning to stabilise following disruptions from the 

Red Sea conflicts, US pre-election cargo surge and 
the near miss of the East Coast port strikes,” CTS 
said.

“As we move into the final quarter and gain more 
insight into the political and economic landscape, 
we will see just how resilient the container shipping 
market is in navigating these challenges.”

North American import volumes grew 13.3% in the 
first nine months of 2024.

Imports to Australasia and Oceania continued to 
fall, but remained 9% higher over the same period.

The Far East, Indian subcontinent and Middle East 
remained pivotal in supporting import stability 
across these routes.

Exports from sub-Saharan Africa grew by a strong 
8.9% in the first nine months of 2024, while 
Australasia grew 8.3% and the Far East 8.4%. 
Europe grew by a more modest 2.2% over the same 
period.

Optimistic d’Amico chief eyes increased 
shareholder returns 
OPTIMISTIC about the product tanker 
market and its finances, Milan-listed d’Amico 
International Shipping says it wants to focus on 
increasing shareholder returns.

The company reported a 3Q24 net profit of 
$40.2m on Thursday (November 7) and declared 
an interim gross dividend of $30m, equating to 
$0.252 per share.

In an interview with Lloyd’s List, chief executive 
Carlos Balestra di Mottola said he expects a “very 
strong” 1Q25 but that winter’s seasonal strength 
could be delayed.

“We might have to wait until the end of November 
[or] December to see markets moving up more 
significantly because product stocks are quite 
high in some areas, like Europe, which is 
dampening demand for more imports,” said 
di Mottola, who was appointed chief executive 
earlier this year.

“Also, so far, we have had very mild weather in 
Europe in particular, so that also is not helping 
the markets.”

As refinery turnarounds terminate, refined 
product volumes will increase in November and 
December, and di Mottola expects freight rates 
will follow.

“We’re going to see a very strong first quarter 
next year, and possibly also a very strong second 
quarter,” he said.

In the longer term, product tanker deliveries will 
pick up pace in 2H25, but “eventually the market 
will price that in”, although “it’s not going to 
happen overnight”.

“So, we should still have quite a strong market 
next year and in 2026, especially because the 
f leet growth for the crude tankers is going to be 
very limited next year,” di Mottola said.
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Trump presidency unlikely to usher a return of 
Russian barrels to Europe

While no one knows how a second Trump presidency 
will impact shipping, there has been plenty of 
speculation.

Asked what potential impacts he sees on the market, 
di Mottola said that “there are many factors, not all 
pointing in the same direction, so it’s very difficult to say 
whether it’s going to be positive or negative”.

“But in most cases, these factors will play out over a 
number of years. It’s not something that will happen 
overnight.”

Like other shipping executives, di Mottola does not 
believe the return of Donald Trump to the White House 
will have an immediate impact on Russian oil flows.

Trump has said he would end the Russia-Ukraine war 
quickly, which, if happens, will likely result in territorial 

sacrifices by Ukraine and with Russian President 
Vladimir Putin remaining in power.

Under those terms, Europe will likely continue shunning 
Russian barrels even if the US removes its sanctions 
on Moscow, di Mottola said, meaning the tonne-mile 
impact of the current prohibitions will hold.

Increased returns

In addition to the dividend announced on Thursday, DIS 
also distributed $30m during 2Q24 and bought back 
€8.3m ($8.9m) shares since January. In comparison, 
dividend distributions in 2023 amounted to $42m while 
repurchases amounted to $7.1m, according to its 2023 
annual report.

The company’s 3Q24 adjusted net income was $40.5m, 
down from $49.4m in the same quarter last year. 
Year-to-date through the third quarter, its net profit was 
$163.1m, up from $148.7m in the same period last year.

Newbuild boom pushes Yangzijiang order wins 
to nearly $12bn 
Yangzijiang Shipbuilding has already bagged orders 
worth $11.6bn in 2024 so far, more than double its 
annual target, with expectations for increasing gas 
tanker order.

Chinese shipbuilders have lead from the front in the 
recent upsurge of newbuilding orders. Data from China’s 
Ministry of Industry and Information Technology 
showed that in the first three quarters of this year, China 
held a 74.7% share of new orders, and a 61.4% share of 
the orderbook backlog global globally.

The robust order wins were fuelled by strong demand 
for dual-fuel containerships, oil tankers, and gas 
carriers, the Singapore-listed shipbuilder said in its 
third-quarter earnings filing.

Yangzijiang has secured newbuilding orders of 98 
vessels this year, including 54 boxships, 7 bulk carriers, 
16 gas carriers and 21 oil/chemical tankers.

Last week, Hapag-Lloyd revealed an order for 12 ultra-
large container ships of 16,800 teu at Yangzijiang, along 
with 12 mid-sized units of 9,200 teu at another Chinese 
counterpart, New Times Shipbuilding. The combined 
order, valued at $4bn, marks one of the largest 
investment in the history of the German shipowner.

Aligned with the shipping industry’s green transition 
trend, Yangzijiang said that approximately 84% of its new 

order wins this year were for alternative-fuelled vessels.

With a robust outstanding orderbook of 224 vessels 
valued at $22.1bn, Yangzijiang has secured revenue 
visibility extending up to mid-2028.

“Oil tankers and gas carriers continue to fuel newbuild 
orders,” the company said, attributing the trend to 
increasing sailing distances and rising demand driven by 
the energy transition.

Demand growth for liquefied petroleum gas carriers is 
expected to reach a compound annual growth rate of 
5.5% by 2029, while LNG carriers and crude oil tankers 
are likely to experience CAGRs of 3.6% and 2.5%, 
respectively.

In response to the trend, the company has strategically 
repositioned Jiangsu Yangzi-Mitsui Shipbuilding Co, 
a joint venture established in 2019, to specialise in the 
construction of LPG and liquefied ethylene gas carriers.

As of November 7, YAMIC boasted an outstanding 
orderbook totalling $3.2bn, with gas carriers representing 
just over half (52%) of the total value.

Yangzijiang has delivered 57 vessels this year, achieving 
90% of its target, putting the shipbuilder firmly on track to 
fulfil its full-year delivery goal.
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IN OTHER NEWS  

ECOsubsea debuts faster hull 
cleaning robot 
NORWEGIAN tech firm 
ECOsubsea has launched a next-
generation hull cleaning robot it 
says can clean a ship 10 times 
faster than traditional divers.

It has tested the two-tonne, eight-
metre ‘Panther 10X’ in Singapore 
since August and hopes to clean 
more ships that bunker there, 
saving their owners the cost of 
longer cleaning stops.

“We cleaned a fully laden 
capesize vessel with an 18 
metre draft in just four hours,” 
ECOsubsea chief executive Tor 
Ostervold said.

Transfer of oil from ‘Sounion’ gets 
underway off Suez 
TRANSFER of a large cargo of 
crude oil from the fire-ravaged 
tanker Sounion (IMO: 9312145) is 
underway, more than two months 
after a Houthi attack that raised 
the spectre of an environmental 
catastrophe in the Red Sea.

The ship-to-ship transfer of 1m 
barrels of Iraqi crude is expected 
to take about two weeks.

Salvors are using portable 
pumping equipment as the 
tanker’s own machinery was 
crippled during the attack back in 
August.

Capital Clean Energy Carriers shrugs 
off fall in LNG rates 
CAPITAL Clean Energy Carriers 
has said that it is well-protected 
against today’s deteriorating 
market for LNG carriers, as it 
posted an increased profit in 
its first financial results since 
adopting a new name and 
corporate structure.

Formerly Capital Product 
Partners, the owner rebranded in 
August to reflect a strategic pivot 
towards transporting various 
forms of gas and an ‘energy 
transition’ fleet.

Since the strategy was laid out 
a year ago, CCEC has agreed 
to acquire 11 LNG carrier 
newbuildings from shipowner-
backer Evangelos Marinakis and 
has invested in another 10 gas 
carrier orders, including four 
liquid CO2 carriers and six LPG-
ammonia carriers.

West of England goes for renewal 
round rate hike 
WEST of England Protection & 
Indemnity Club is seeking a 5% 
increase in P&I premiums at the 
next renewal round, and more 
from owners with adverse loss 
records, its members have been 
informed in a circular.

Claims costs are higher than 
last year but remain within the 

forecast range, the marine mutual 
added.

Premiums for freight, demurrage 
& defence — effectively, legal 
expenses insurance — remain 
frozen.

Royal Fleet Auxiliary staff vote 
overwhelmingly to extend strike 
action
ROYAL Fleet Auxiliary staff have 
voted to extend industrial action 
after 90% of trade union Nautilus 
International members voted for 
strike action. 

Nautilus members voted in favour 
of industrial action earlier in the 
year and action short of strike 
began on June 1. That escalated 
into the first full strike in RFA 
history in August before further 
strikes in September. 

RFA wages have shrunk 30% in 
real terms as a result of inflation, 
Nautilus said. 
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

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

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

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

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

Simplify transhipment tracking 
with end-to-end downloadable data 

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