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Ten trends that will shape 
the shipping industry in 2025 
and beyond 

1. Carbon clarity reveals what happens next

The International Maritime Organization will not wave a magic wand 
in 2025, but the outcome of regulatory decisions on shipping’s carbon 
emissions-reduction plan to 2050 will be seismic.

The specifics of these policy measures will determine the shape of 
international shipping, capital flows in the maritime value chains and 
have major implications for the economies of many countries and 
global trade.

They will determine whether final investment decisions are made to 
kick-start the supply of zero-carbon fuels and the infrastructure it 
requires — or not.

They will determine whether the first-movers who have collectively 
invested billions of dollars in decarbonisation projects and spawned 
voluntary projects — advancing everything from transparent green 
finance to climate-aligned chartering — are joined by a cohort of 
fast-followers, or abandoned with stranded assets.

Alternatively, the IMO will fail to agree a sufficiently convincing plan. 
In which case, the global shipping industry will be forced into a costly, 
regionalised patchwork of regulatory regimes that undermines the very 
notion of a global regulation for a global industry.
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Either way, clarity regarding shipping’s carbon 
emissions will be the defining factor of 2025 — and 
arguably the next few decades.

2. Trump 2.0 

Even before he is inaugurated on January 20, trade 
lanes are adjusting to the unpredictable disruption 
expected from a second bout of Trumpenomics.

Yes, the rhetoric of campaign speeches is quite 
different from the reality of governing — and no, he 
will not deliver everything he says he will. But rest 
assured that Donald Trump will be a defining force 
shaping shipping next year.

The anticipated US U-turn on climate policies will 
not be enough to derail shipping’s pivotal carbon 
decisions (Trump holds limited sway inside the halls 
of the IMO). The momentum behind US domestic 
clean energy and global climate action is resilient 
enough to withstand four more years of Trump.

But a climate-sceptic US does shift the dial on 
much of the green investment timelines that would 
otherwise be in play. The US under Trump, for 
example, will be cemented as the world’s leading 
producer of blue hydrogen — but its green hydrogen 
market will shrink quite dramatically.

The more immediate implications, however, will 
focus on trade, tariffs and whatever emerges as US 
foreign policy in response to the growing global 
series of conflicts, from Russia to the Middle East.

Increased use of tariffs will disrupt trade lanes in 
the near term and potentially result in demand 
destruction mid-term and a less-conducive global 
trade environment.

The big issue to watch will be the relationship 
between the US and China. To the extent that 
this issue causes a reflowing of trade, it will have 
significant implications for shipping rates.

Meanwhile, much of Trump’s sanctions strategy 
remains unclear — and, on past experience, 
unpredictable.

Sanctions served as a key tool in the first Trump 
administration’s foreign policy strategy, which 
fixated on a maximum economic pressure campaign 
against Iran.

It is reasonable to expect that sanctions will play a 
prominent role in Trump’s foreign policy agenda in 
his second term.

In short: brace for impact — 2025 promises to be 
a bumpy ride!

3. Fuel pragmatism takes hold

The outcomes of the carbon emissions regulatory 
debate will determine the future choices of which 
ships are ordered, and when.

But IMO optimists and sceptics alike realise that 
the immediate choices are commercially limited in 
the near term. The outbreak of fuel pragmatism that 
has seen a shift back towards conventional fuel and 
liquefied natural gas this year is set to continue into 
2025.

When Lloyd’s List readers were polled in December 
on what fuel type they would choose if forced to 
order next year, 32% said LNG and 24% went 
with conventional.

Partly that’s a technology pushback — the ammonia 
engines are coming, but testing is taking longer 
than initial expectations and nobody is about to 
start cutting corners on a dangerous fuel that is too 
expensive to run anytime soon.

There is also a growing acceptance that ammonia is 
likely to be unusable as a bunker fuel until around 
2030, due to technological and infrastructure 
difficulties.

Mainly, though, it is still the unanswered question 
over whether regulatory clarity next year will be 
sufficient to spur both fuel supply investment and 
bridge the cost gap to conventional.

Making a call on that in 2025 seems overly 
optimistic, so expect another year of procrastination 
and owners making the least-worst decisions 
available to them.

4. Newbuilding prices to come down, 
possibly

High among the list of winners in 2024 you will find 
the shipbuilders, notably the Chinese yards.

China’s success in attracting new orders has been 
so strong that it now commands a 71% share of the 
total cargo-carrying vessel newbuilding orderbook, 
up from 65% in 2023.

But right now, high asset values remain a key hurdle 
to even higher deal flows. Besides, shipyards are full, 
newbuilding prices are resilient and delivery dates 
are several years out, limiting options.
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Yet consider this as a scenario: increased capacity 
and reduction in liner ordering leads to increased 
available capacity in the shipyards and a decline in 
pricing, led by Chinese shipyards.

Well, possibly...

Despite bulging orderbooks, the shift in freight 
markets and potential slowdown in the industry’s 
green transition are certainly accumulating risks of 
overcapacity, while potential geopolitical shocks are 
intensifying with Trump’s ascendancy.

However, those yard slots are still extremely tight, 
so even if prices drop, it is likely to be a slow process. 
But the price reduction itself is a very important 
signal.

And, the CNY exchange rate may be substantially 
devalued next year to counter US tariffs, which 
would also give Chinese shipyards room to 
lower prices.

Watch this space.

5. Shipping to get more — and less — 
transparent

Lloyd’s List’s previous outlooks have confidently 
claimed that shipping would continue to have 
transparency thrust up on it via a combination of 
carbon accounting, financial compliance and supply 
chain digitalisation.

We were half right and continue to double down on 
that aspect of the forecast for 2025.

Obviously, there is a significant portion of the 
global fleet that is not adhering our transparency 
predictions — and it seems that for 2025, there is 
a chance that the dark fleet may yet become 
darker still.

We may have been a little early with our previous 
predictions of industry-wide openness, but we 
stand by the fact that the first signs of greater 
transparency and collaboration across the value 
chain are now emerging.

Shipping has been the opaque element of the end-
to-end supply chain until now, but the ‘scope three’ 
requirements of its customers, and its customers’ 
customers, suggests a one-way direction of travel 
when it comes to opening up.

Such shifts may seem all the more galling when 
others are sailing at great profit with impenetrable 

ownership and imaginary insurance, but the level 
of transparency that situation has enforced upon 
others is undeniable.

We have never asked more from the legitimate end 
of shipping and not knowing who sits behind a ship, 
company or legal entity, is more often than not now 
a barrier to trade.

So while a worrying portion of the world fleet may 
be the most opaque it has ever been, the darker 
the dark fleet gets, the more it forces the rest of the 
industry to open up.

6. A response too late to fix dark fleet safety 
or cyber risk

The political efficacy of sanctions was initially 
measured by the severity of the financial damage 
they could impart on Moscow — but finally this year, 
politicians have woken up to the damage they could 
be causing to themselves.

European governments are increasingly worried 
that the uninsured dark fleet presents a clear and 
present danger to its coastline. But they are likely 
clocking this risk too late.

Accidents have already started happening and there 
is now an inevitability that one of these uninsured 
hazards is going to cause a major disaster. At that 
point, there will be questions about why nothing was 
done sooner.

There will be calls to further impede freedom on 
navigation, and friendly ports will no longer allow 
entry to these vessels, further alienating the fleet, 
which will get darker and further out of the reach of 
mainstream shipping standards and safety norms.

There is a similar air of inevitability when it comes 
to cyber risk.

Everyone knows the threat, has heard doom-
mongering scenarios set out by worried-looking 
chief technology officers, and understands how 
expensive it is to have to re-boot an entire global 
company.

If the past few years have taught us anything, it’s 
that global supply chains are vulnerable.

The energy value chain is under siege, digitally 
speaking, fending off attacks on a daily basis. Their 
spend on cyber defence is commensurate with the 
threat they face. In shipping, that is not the case.
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At some point, that bad actor is going to find it easier 
to poke the soft underbelly of that value chain and 
shipping is currently looking very vulnerable.

In both the case of the dark fleet and a cyber attack, 
the responses will likely be too late.

7. AI will start to deliver, but not 
revolutionise

The artificial intelligence hype is already starting to 
look doubtful, but in 2025 the industry will start to 
push for more practical and credible application of 
the nascent technology (rather than assuming it is 
the panacea to all ills).

Agentic AI, the new generation of systems and 
models that can act autonomously to achieve goals 
without the need for constant human guidance, have 
a real and valuable application — but the work has to 
be focused.

Another acronym you will be hearing about more 
in 2025 is ERP — enterprise resource planning. 
These are the software systems that help businesses 
manage their day-to-day operations.

Right now, the ERP landscape in shipping is not 
really fit for purpose, but that’s changing fast.

The industry has always been risk-averse, so most 
will wait and follow when they think they are losing 
out. But next year we will see a few pioneering 
companies talking openly about the transformation 
of their operations through more advanced 
technologies.

It may be a prediction too far, but 2025 could be the 
year that the digitalisation rhetoric starts to look 
more like reality.

8. Africa’s voice will be louder in 2025

African countries are going to play an important role 
in delivering future fuels to the shipping sector.  
In 2025, expect Namibia to come up in conversation, 
a lot.

With climate talks focused on a “just and equitable 
transition”, much of the top-level finance focus is 
now on Africa.

Namibia’s vast renewable energy resources and 
strategic location make it ideal for green hydrogen 
production and, with the initial test phases of 
projects underway, if the political stars align with 

a regulatory agreement at the IMO and the UN 
Framework Convention on Climate Change, 2025 
could be the year where production ramps up.

9. Older, safer, more efficient ships

The flipside of the pragmatism argument when it 
comes to future fuels is that there needs to be a 
more dramatic focus on the current fleet’s efficiency.

While much of the low-hanging fruit was picked off 
years ago, there are still basic commercial blockers 
preventing significant gains on everything from 
supply chain efficiency to the deeply unsexy topic of 
paints and coatings.

But alongside the focus on operational efficiency 
measures comes the question of how long quality 
older ships can be kept in service — assuming they 
are sufficiently efficient to make it through the 
regulatory hoops.

There is a push within class to find ways to certify 
older ships as being seaworthy, thus increasing 
lifespan and reducing their carbon footprint.

But at the same time, the vetting focus is getting 
younger and younger. With RightShip dropping the 
age trigger on bulkers from 14 to 10 years to address 
their woeful record compared to tankers and gas, 
the balance between long-term efficiency and more 
rigorous safety vetting needs to be found.

10. Expect more volatility

Success in shipping is about navigating the 
unexpected and making sure you maximise profits 
when the times are good in order to ride out the 
downcycles. Discipline is key, and it’s not always 
evident who has played the best hand until the bad 
times hit.

Generally, we would be going into the new year 
with a pretty certain idea of how the markets will 
play out. But after five years of unforeseen supply 
shocks, nobody is expecting anything beyond the 
unexpected.

In tankers, the prospect that fleet growth in 2025 
might outpace demand and further pressure rates 
cannot be ruled out.

In containers, if carriers make an impromptu return 
to the Red Sea, then overcapacity becomes a very 
real issue almost overnight.
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In dry bulk, nobody is expecting a stellar 2025, but 
the sector’s fortunes could be much worse if not for 
tightening supply, so with only a few swing factors 
changing, all bets are off.

As our end-of-year outlook poll makes clear, it is 
geopolitical risk that is going to be the defining 
factor in shaping fortunes next year — and that 
means there is little to forecast for 2025 beyond 
more uncertainty.

ANALYSIS 

Containers: Trump tariffs, strike potential and 
alliance shake-up feeds anxiety
TWELVE months is a long time in container 
shipping.

This time last year, liner companies were heading 
into 2024 braced for the worst.

Freight rates had well and truly fallen from their 
Covid-induced peaks, inflation had skyrocketed 
and many trades were effectively running at a loss. 
Ultimately, the industry was seemingly swinging 
into a cyclical downturn.

Then Yemeni rebel movement the Houthis started 
shooting at ships in the Red Sea — and everything 
changed.

The ferocity and frequency of attacks meant 
shipping had no option but to reroute trade from the 
region. A procession of carriers diverting round the 
Cape of Good Hope gathered pace until essentially, 
all east-west trade previously sailing through the 
Suez was making the long-haul journey.

Aside from the obvious upheaval, this 
unprecedented shift of ships south sent freight and 
charter rates through the roof and helped to absorb 
the influx of fresh tonnage that many, at the start 
of the year, feared would bring another spell of 
overcapacity to the sector.

Heading into the closing weeks of 2024, container 
shipping is on the cusp of posting its second-most 
profitable year in history (second only to the post-
Covid boom of 2022) — a feat that was almost 
implausible 12 months ago.

Today, diversions continue and the likelihood of a 
return to liner shipping’s traditional Red Sea routing 
appears unlikely anytime soon. Even conservative 
estimates are for the end of next year at the earliest, 
with no sign of hostilities wavering.

However, the Red Sea risk factor remains the most 
significant unknown for container shipping in 2025. 
Rerouting has effectively propped up the market 
over the past 12 months, but what the geopolitical 
turmoil has granted can just as quickly take away.

An escalation of the conflict in the region, 
meanwhile, could have far greater consequences. 
Take note of the sudden recent collapse of the Syrian 
government — which, although it does not impact 
liner shipping especially, was a timely reminder of 
just how quickly things can unravel.

Nevertheless, there are some immediate 
uncertainties off the bat and in waiting for 2025, 
which again threaten to unsettle the status quo.

Not least of these is the prospect of a second strike 
at ports on the US east and Gulf coasts.

Despite the International Longshoremen’s 
Association agreeing a significant pay rise — some 
61.5% — for its members with port employers in 
October, which put an end to an initial three-day 
strike, there is still the issue of port automation to 
be resolved.

The ILA is demanding writing in restrictions over 
automation across the region’s container ports. If 
not, the strike will resume on January 16.

Of course, the initial ramifications of an impending 
strike have already been felt. Anyone wanting to ship 
from Asia to the US east coast, unless completely 
unprepared, would already have done so — or, 
if going overland via US west coast ports, they 
had better move quickly. Similarly, this applies to 
European exporters shipping transatlantic.

At the time of writing, the prospect of further 
industrial action was looking unlikely, with a 
resolution expected. But, then again, many thought 
it would be the same outcome in October.
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The timing of a strike would be unfortunate, 
nonetheless — and on multiple fronts, according to 
Vespucci Maritime chief executive Lars Jensen.

First, cargo impacted will include frontloaded 
shipments aimed at avoiding  the expected tariffs on 
goods following the ushering in of Donald Trump’s 
second presidency, Jensen told Lloyd’s List.

Second — linked to the above — is that the proposed 
strike falls in the final days of president Biden’s final 
days in office.

“That means Biden is unlikely to do anything about 
it, which means if the strike does start, there’s a 
good chance it’s going to last a week or a week plus,” 
Jensen said.

Factor in estimates that each day the strike 
continues it will take an additional six days to clean 
up, and port congestion and freight delays could 
quickly eat into February, Jensen explained.

Such a scenario would see US port closures overlap 
with the roll-out of new alliance schedules that very 
month. 

From February, nine of the 10 largest lines will 
realign alliances once more on the east-west trades.

Ocean Alliance (CMA CGM, Cosco and Evergreen) 
will remain; the former The Alliance members — 
Ocean Network Express, HMM and Yang Ming 
— will continue as the Premier Alliance, minus 
Hapag-Lloyd — which will link up with European 
counterpart Maersk under the Gemini Cooperation, 
while Mediterranean Shipping Company, upon the 
dissolution of 2M, will go it alone.

No matter how carriers have tried to play down 
the prospect of disruption caused by these revised 
alliance systems, the sheer scale of repositioning 
ships and settling into new port rotations should not 
be taken lightly — particularly if also juggling an 
extended port strike in such a key market as North 
America. In short, expect disruption.

Jensen expects the material impact of revised 
carrier tie-ups is also likely to lead to a period of 
overcapacity post-Chinese New Year.

“During the usual seasonal slump, where you always 
blank a lot of sailings, that would be much more 
difficult for the carriers to manage as they phase in 
new networks,” he said.

This, Jensen added, will put downward pressure on 
rates — although he expects this to be a temporary 
development. 

“Once that [alliance phasing] has stabilised, rates 
should actually come up fairly quickly again.”

Maritime Strategies International associate 
director Daniel Richards also noted that the level of 
aggression displayed by carriers on pricing in the 
early alliance days will also be of particular interest.

Just how desperate carriers are to maintain market 
share and hold onto customers will be one to watch, 
he said.

Another one to observe will be Trump’s tariffs — or 
the extent of them, to be specific. Although alluded 
to previously, whether the US president elect’s pre-
election rhetoric will prove to be just that will have 
the industry tuning in with interest.

He has already proposed immediate tariffs of 25% 
on Chinese and Mexican imports and an additional 
10% on Chinese imports. This is on top of existing 
average tariffs on Chinese containerised goods, 
currently at around 15% -25%.

Exactly how Trump plans to implement these tariffs 
remains unclear. He could go down the traditional — 
albeit more long-winded — legislative way, or look to 
use some executive powers, explained Richards.

“If this is what he’s going to do with tariffs, then 
this will probably be a relatively benign situation for 
container shipping than might have been the case, 
given some of the other proposals on the table.”

Indeed, “benign” will be what the industry will be 
hoping for, beyond what is set to be a rather eventful 
first quarter in 2025.

At this stage, demand growth is expected to come 
in at around 3% next year, according to analysts 
Xeneta. For the current year, this figure is expected 
to be somewhere between 4% and 5%.

Lower growth next year will chiefly be down to 
North America, as a consequence of frontloading 
to avoid tariffs and the potential port strike in the 
US — which, according to Xeneta chief analyst Peter 
Sand, will weigh on first-half volumes considerably

With Red Sea diversions anticipated to remain a 
feature next year, this should also continue to help 
mitigate for further fleet additions and ensure 
overcapacity is held at bay by the extra teu-miles.
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Deliveries of newbuildings in 2024 have already 
surpassed all previous annual records, with more 
than 400 ships with a combined capacity of 2.5m 
teu having entered service through to the end 
of October, according to BIMCO. Figures from 
Alphaliner point to a further 400,000 teu of new 
capacity in the final two months of the year.

A considerable number of new ships are also 
scheduled for the first quarter of 2025, yet the 
recent flood of supply should start to become more 

manageable in the latter stages of the year, with 
fresh tonnage on the water negligible.

This is the good news. However, if carriers make an 
impromptu return to the Red Sea, then overcapacity 
becomes a very real issue almost overnight.

If the past 12 months has taught us anything in 
container shipping, fortunes can change very quickly 
in this industry.

Dry bulk: Tighter supply to balance demand 
drop-offs
THE DRY bulk market is not expecting a stellar 
2025. Demand will most likely not grow at the same 
rates as the past couple of years, but the sector’s 
fortunes could be much worse if not for tightening 
supply.

BIMCO expects dry bulk demand to grow by 0.5%-
1.5% in 2025 — quite the comedown from the 4%-5% 
the organisation is expecting at the close of 2024.

Indeed, 2024 has ended on somewhat of a damp 
squib. The Baltic Dry Index began its climb at the 
end of February and has stayed high ever since, 
averaging 1,792 points from January 2 to December 
5. That’s a 35% increase on the same period in 2023.

But the fourth quarter — traditionally the strongest 
for dry bulk — has been extremely disappointing 
this year.

The panamax segment in particular is dragging the 
rest of the market down. Lower-than-expected grain 
exports from Brazil, plus a return to normal for 
the Panama Canal has seen panamaxes “stealing” 
cargoes from other segments, Arrow Shipbroking 
head of research Burak Cetinok said.

“Panamaxes are cannibalising some long-haul cape 
coal trades, stealing coal cargoes from the capesize 
market,” he said.

“They are also cannibalising the geared segments — 
ultramaxes and handysizes — on certain trades.”

Demand growth to shrink

If 2024 is ending with a whimper, what about the 
prospects for 2025?

This year’s first-quarter results were an outlier in 
what is usually a weak time of year, driven largely by 
drier-than-usual weather in Brazil.

Vale, for example, increased its iron ore fines 
production by 15% in the first quarter of 2024 
compared to 2023, registering its best period of 
production since 2019 in the process.

“The first half of this year [2024] has really been 
one for the history books,” BRS dry bulk analyst 
Christopher Skelton said.

The same period next year, though, is unlikely to 
deliver similar results.

BIMCO shipping analyst Filipe Gouveia is expecting 
iron ore demand to grow by a paltry 0%-1% in 2025, 
before flatlining completely in 2026.

China’s struggling real estate market has been 
a growing concern, but low iron ore prices have 
encouraged stockpiling and kept imports sky high.

Chinese steel demand is slated to decrease 1% in 
2025, BIMCO forecasts. But high steel exports from 
China are a worry, suggesting low domestic appetite, 
despite recent stimulus measures announced by 
Beijing.

Howe Robinson head of dry bulk research, Bilal 
Muftuoglu, said there “isn’t much suggesting 
housing demand is coming back”.

“A lot of the stimulus packages announced over the 
past few months have been more about either saving 
the existing construction projects, making sure they 
finish, or just saving local governments,” he said, 
rather than boosting real estate demand for steel.
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Supply to the rescue

Even if the most pessimistic scenarios are taken as 
read, tighter supply will prevent 2025 from being a 
truly bad year for dry bulk shipping.

Fleet growth is expected to slow. BIMCO has 
forecast the global fleet to climb 2.8% in 2025, with 
“stable deliveries and increased recycling” slowing 
growth.

Recycling has stayed at very low levels in 2024, with 
BIMCO estimating the final end-of-year tally to be 
around 3.7m dwt, the lowest since 2007, driven by 
high freight rates.

Should those rates continue to weaken, demolition 
will increase, argued Skelton. Smaller segments in 
particular have a significant portion of older vessels 
among their fleets that would be prime scrapping 
candidates in a weak market.

The capesize fleet is, however, much younger and 
has far less scrapping candidates. Yet despite this, 
modest deliveries scheduled for 2025 mean the 
segment could be undersupplied, Muftuoglu said.

In addition, with the Simandou project in Guinea 
slated to start shipping its first cargoes by the end 
of next year, additional tonnage could be absorbed 
as China begins to import more iron ore from West 
Africa and reduce its reliance on Australia.

But there is still a fear that the panamax segment’s 
weakness could continue to affect cape rates.

Commodore Research & Consultancy president 
Jeffrey Landsberg said he thought the panamax 
market would “get wrecked next year, particularly 

during the first half of the year”.

“What we’ve been seeing for the past three weeks in 
particular is that every time capesize rates attempt 
to rally, they come crashing down almost as soon 
as the rally begins, and they’re really being pulled 
down by panamax rates,” he said.

Yet Norden chief executive Jan Rindbo said his 
company was “quite bullish” about the dry cargo 
market, largely down to the ageing fleet and limited 
orderbook.

“Typically, Q1 is a low season for dry bond, and 
all signs and implications are that is also what we 
should expect this year. So last year was an outlier,” 
he said.

“Next year, I think we are more into a typical 
seasonal pattern, and that means we’re probably 
looking towards Q2 or maybe the second half of 
2025 before we see some real improvement in the 
dry cargo market.”

Of course, should the Red Sea reopen next year, 
then you can throw the second half of this outlook 
out of the proverbial window. But that’s looking 
increasingly less likely.

Even if peace descended on the Middle East on 
January 1, many have questioned whether the 
Houthis would give up their now considerable 
influence on global shipping and go back to fighting 
a plain old civil war.

As it stands, 2025 looks to be a tepid year for dry 
bulk. But if you’re reading this in December next 
year, just remember — it could have been 
much worse.

Tankers: Market braces for further volatility, 
supply shocks in 2025
AFTER five years of unforeseen supply shocks, 
tanker owners, oil traders and charterers are bracing 
for more of the same in 2025.

But as 2024 draws to an end amid counter-seasonal 
freight lows, the prospect that fleet growth in 2025 
may outpace demand and further pressure rates 
cannot be ruled out.

An additional 950 newbuilding tankers are on 
order and 185 will be delivered next year, most in 
the second half of 2025, according to data from 
shipbroker Braemar.

The ageing global tanker fleet needs renewal, with 
the orderbook-to-fleet ratio at 13.7%, the second-
lowest ratio after the dry bulk sector.

But slowing global oil demand growth is likely 
to see an estimated 800,000 barrels per day 
global crude production surplus emerge in 2025, 
according to the International Energy Agency, 
likely dragging down oil prices, amid rising 
geopolitical risk.
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Trump tariff ‘wildcards’

Potential Trump tariffs on Mexican and Canadian 
crude may recalibrate global oil flows for the third 
time in four years. 

With Western-sanctioned crude now comprising 
17% of seaborne flows, what will happen to the 
pariah fleet of elderly, substandard ships that now 
comprises 14.5% of the internationally trading 
tankers?

Geopolitics is driving trade inefficiencies that will 
benefit the tanker market in 2025, says Jan Rindbo, 
chief executive of Danish shipowner Norden, whose 
540-plus owned and operated fleet includes 57 
product tankers.

“Before Russia invaded Ukraine, before the Red Sea 
issues, you had this perfect world where you would 
choose the nearest ship to pick up your cargo — and 
that was a very efficient way of utilising the global 
fleet,” he said.

“In a more fragmented world, we’re seeing more 
inefficiencies in trades, and that leads to this 
requirement for having more ships, not less ships.”

Rindbo foresees a better start to 2025 for product 
tanker rates.

Record volumes of larger crude tankers cannibalised 
medium range tanker trades over the third quarter 
and depressed earnings by the so-called practice of 
“cleaning up”.

Freight economics enticed traders to load refined 
products on very large crude carriers and suezmaxes 
that are normally used to carry crude. 

“The expectation is that once we work our way 
through this oversupply after the ‘clean-ups’, 
markets will turn better for product tankers over 
winter,” Rindbo added.

Tale of two halves for tankers

This year has been a tale of two halves. During 
the first six months of 2024, global tanker trade 
routes recalibrated for the second time in two years, 
extending tonne-miles to new records and buoying 
freight rates. (The first recalibration occurred over 
2023, when European, UK and US import bans were 
imposed on Russian oil and products.)

Tankers began diverting around the Cape of Good 
Hope last December to avoid Iran-backed Houthi 

insurgents using weapons, including drones, 
missiles and unmanned surface vessels, to begin 
attacks on Western-affiliated ships in protest over 
Israel’s war on Gaza.

Earnings largely atrophied over the final six months 
as China’s economy spluttered and the anticipated 
seasonal winter rates uplift failed to materialise, 
even as seaborne traffic through the Suez Canal and 
Red Sea remained 67% down.

The Opec-plus cartel of 22 oil-producing countries 
extended reversing 2.2m bpd of production cuts for 
a third time in December.

The cartel is expected to continue these extensions 
through 2025, acting as a demand drag on very 
large crude carriers, which ship the majority of an 
estimated 15.5m bpd of crude exported from the 
Middle East.

Further volatility is expected from increased 
Western sanctions enforcement, adding to pressure 
on the so-called dark fleet* if further vessels are 
designated, and there is further bifurcating global 
oil trades.

If the Trump administration’s foreshadowed return 
to a ‘maximum pressure’ policy on Iran extends to 
tackling the Islamic republic’s estimated 1.5m bpd in 
crude exports to China, anything is possible.

Some 81 of the global fleet of 900 very large crude 
carriers are already under US sanctions, most in 
Iranian trades, Lloyd’s List Intelligence data shows.

Aframaxes and suezmaxes used for Russian oil 
shipments, which mostly comprise part of the dark 
fleet, are increasingly targeted. In all, 21% of the dark 
fleet (measured by deadweight) is designated, as the 
UK and EU ramp up blocking measures on ships.

There is general consensus that these elderly and 
substandard vessels won’t return to normal trading 
if or when sanctions are lifted on Russian, Iranian or 
Venezuelan oil. 

Tankers are likely to go into lay-up, ahead of a 
scrapping boom.

China 2025 oil demand disappointment 
‘unlikely’

The biggest disappointment this year was China, the 
destination for around 8m bpd bpd of the world’s 
37m bpd of seaborne crude flows, based on 
Vortexa data.
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“How likely is it that this extraordinarily poor 
Chinese performance will be repeated in 2025?” 
asked David Wech, Vortexa’s chief economist, in a 
report published in November.

“While many of the challenges remain, another 
700,000 bpd decline in imports appears very 
unlikely, with refinery and petchem expansions, and 
a likely much slower LNG truck expansion probably 
being sufficient to support year-on-year growth in 
Chinese and potentially overall northeast Asian 
crude imports,” he said.

Wech said wider Europe is more likely to face 
additional pressure. There will be a “marked decline 
in crude imports in 2025”, he said. 

“Already now a handful of refinery shutdowns have 
been announced and refinery margins are under 
pressure on two fronts: a flood of diesel and jet fuel 
from the wider Arabian Sea is continuously hitting 
the area; while diesel inflows from the US and 
Russia remain ample as well.

“Outlets for the surplus gasoline will be hard to 
find after the successful start-up of the respective 
secondary units at the Dangote refinery in 

Nigeria, while North American export markets are 
shrinking.”

That has consequences for medium-range tankers 
in Atlantic trades, as well as aframax and suezmax 
US-European crude flows, which had peaked during 
2023 and 2024 as alternatives to sanctioned Russian 
oil after December 2022.

Secondhand values are softening as transactions 
reflect a poorer outlook and lower rates, and time 
charter rates dropping. Tanker sales between 
January and December totalled 409 units, according 
to Braemar, down 38% on the prior year when the 
market was higher.

* 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.

LNG: Overcapacity points to further 
turbulence in 2025
THE LNG shipping market is poised for another 
challenging year in 2025, with limited rate 
improvements expected amid vessel oversupply, 
project delays and uncertain demand growth.

While new liquefaction capacity and regional 
demand growth in Asia offer some support, the 
overall outlook remains muted.

Analysts agree the market will require several 
years to absorb the current orderbook and achieve 
balanced fundamentals.

2024 was awful

This year’s market is ending on the significant 
oversupply of vessels and depressed rates.

According to Drewry gas shipping analyst Pratiksha 
Negi, several main factors have contributed to the 
market’s weak performance.

More than half of the anticipated addition of 11m 
tonnes per year (mtpa) of new liquefaction capacity 

in 2024 was undermined by delays, particularly at 
Russia’s Arctic LNG 2 project, which faced sanctions 
and operational disruptions.

That comes alongside reduced LNG demand in 
Europe, owing to mild winters and increased 
renewable energy output, causing the region’s gas 
consumption to reach multi-year lows.

And there is the surge in tonnage supply. Drewry’s 
data shows that 56 new LNG carriers have been 
added to the market in 2024 so far, with another 18 
units slated for delivery in December, leading to 8% 
year-on-year fleet growth.

This influx of vessels, combined with limited 
demand, resulted in higher vessel availability and 
lower earnings across the board.

According to Clarksons, average spot rates for 
steam turbine carriers plunged to $6,000 per day 
on December 10, a 46.7% monthly decline and just a 
tenth of the 2023 average rate.
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Tri-fuel diesel engine carrier spot rates fell nearly 
25% month on month to $27,000 per day, compared 
to the $97,300 average in 2023.

Two-stroke engine carrier spot rates (for MEGI 
and XDF propulsion) stood at $23,000 per day, 
down 23.3% month on month and a fraction of the 
$125,000 per day seen in 2023.

Most LNG carriers are on term contracts, not spot, 
but period rates are following the same downward 
trajectory as spot rates.

Negi’s fellow analyst at Drewry, Aman Sud, 
highlights that steam turbine vessels — the older 
and more inefficient tonnage, which account for 
30% of the existing fleet — are increasingly being 
phased out by charterers earlier than their expected 
lifecycle, without any re-employment opportunities.

“So we are seeing a lot of these steam turbine vessels 
becoming idle in the market,” Sud said.

However, these vessels still act as a “buffer” in the 
market, creating a false bottom for charter rates 
while limiting upside potential. Sud estimates that 
at least 30 to 40 vessels will need to be scrapped in 
2025 to stabilise the rates.

2025: fleet growth outpaces liquefaction 
capacity

Nevertheless, next year’s market remains under 
pressure, as vessel supply is expected to outpace 
liquefaction capacity growth.

Negi notes that global liquefaction capacity is 
projected to grow by 9%, with important projects 
such as the US Plaquemines LNG, LNG Canada and 
Mexico’s Energía Costa Azul coming online.

“But will it suffice the fleet growth? The answer is 
no,” she said, expecting fleet growth to reach 10%, 
further exacerbating the tonnage glut.

Clarksons estimates the global LNG carrier fleet will 
expand even faster, by an additional 11% in 2025, 
making rates unlikely to recover to 2022 highs.

Meanwhile, the demand prospects for LNG trade in 
2025 are mixed, with significant regional variation.

While European demand could see a slight recovery, 
it remains heavily dependent on weather conditions 
and policy decisions. A harsher winter and stricter 
gas storage targets could boost LNG imports, 

but high inventory levels and competition from 
renewables will limit growth, Negi said.

Asia, on the other hand, is projected as the 
continued growth engine, with LNG playing an 
increasingly vital role in power generation in 
countries such as China and India.  

Lower LNG prices are also likely to prompt more 
imports from price-sensitive countries in Southeast 
Asia, she added.

Geopolitical risks and market disruptions

However, geopolitical tensions in the Middle East, 
particularly around the Strait of Hormuz and the 
Red Sea, remain a key risk to LNG shipping in 2025, 
said Xclusive analyst Dimitris Roumeliotis.

“Qatar’s LNG exports, crucial to global supply, face 
increased vulnerability to regional instability,” 
Roumeliotis said.

Negi pointed out that Qatar provides around 20% of 
global LNG supply, and its share is set to increase as 
more capacity comes online.

“Its LNG projects have not decelerated, despite 
tension in the region.

“But if the tensions in the Middle East escalate and 
the Strait of Hormuz gets blocked, it would then 
have very negative repercussions for LNG shipping,” 
she added.

“Because that 20% from Qatar will get arrested 
— and we can’t afford it at the time when we’re 
already having tight LNG supply and ample vessel 
availability.”

In contrast, Negi believes another widely speculated 
geopolitical event, a ceasefire in the Russia-Ukraine 
conflict, would have a more muted impact on LNG 
shipping.

Even if the war ended tomorrow, a chastened Europe 
would be unlikely to shift its LNG sourcing focus 
back to Moscow, she said.

Moreover, the continued decline in LNG prices 
will support Europe in diversifying its purchases. 
However, some Eastern European countries may 
go back to Russian exports once the war concludes, 
given existing infrastructure constraints, 
Negi added.
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For LNG carriers, the resumption of access through 
the Suez Canal and the resulting reduction in sailing 
distances would also exert tremendous pressure on 
earnings.

However, Sud does not expect a resolution in the 
Red Sea in 2025 — or even in the next three to five 
years. “Normal shipping as we saw before the crisis 
will take some time to resume,” he said.

Geopolitics aside, another factor to consider is the 
potential impact of US policy shifts.

Sud noted that delays in US LNG export projects, 
due to permit restrictions, have created uncertainty 
for vessels ordered speculatively and waiting for 
long-term employment.

However, if the Trump administration resumes LNG 
export approvals in 2025, it could provide a positive 
boost to the market.

LPG: A second-half boost, but wildcards 
cloud forecast
AFTER a blockbuster 2023, the normalisation of 
Panama Canal transits in 2024 ate into very large 
gas carriers’ tonne-miles, dragging down freight 
rates and earnings.

The unprecedented drought helped absorb an influx 
of newbuilding capacity delivered over the past two 
years, but as VLGCs began returning to the Panama 
Canal in the spring of 2024, tonne-miles fell, and 
rates suffered.

Still, publicly listed VLGC shipowners like BW LPG 
and Dorian LPG reported profits in both the second 
and third quarters, despite the downturn.

The softness is expected to roll into 2025, but the 
market will receive a welcome boost in the year’s 
second half, when more US liquified petroleum gas 
export capacity is scheduled to come online.

However, in addition to typical supply and demand 
dynamics, how 2025 shapes up for VLGCs will also 
hinge on some wildcards — including how the return 
of tariff-loving Donald Trump to the White House 
plays out.

Delivery slowdown and expanded capacity

VLGC freight rates tend to weaken at the start of 
the year, when winter hits North America and the 
US-Asia propane price arbitrage narrows, reducing 
demand for long-haul voyages from the US Gulf 
to Asia.

While the start of 2025 is expected to follow the 
same seasonal pattern, several factors could provide 
support for VLGCs during the slack winter months.

According to Yohanna Pinheiro, head of LPG freight 
pricing at price reporting agency Argus Media, 
one such factor is the approximate 80 drydockings 

scheduled for 2025. This is around twice as many 
as in 2024, and a relatively busy schedule that could 
limit effective capacity and support rates.

“If they concentrate, for instance, in the first half of 
the year, that could help offset some of the pressure, 
but it’s not something that would have a major 
impact,” she told Lloyd’s List.

On the demand side, an additional six propane 
dehydrogenation plants are expected to come online 
in China during the first half of the year, which could 
increase Chinese import demand and further mitigate 
some of the seasonal softness, Pinheiro said.

The supply picture is also looking better than 
in 2024.

There are only five deliveries slated for the first half 
of 2025 and eight in the second, according to a 3Q24 
presentation from BW LPG. That compares with 40 
VLGC deliveries in 2023, and 22 in 2024.

Looking at cargo availability in 1H25, the US Gulf is 
at export capacity, while Opec’s decision to extend 
its production cuts means there will be no additional 
cargoes from the Middle East.

However, Energy Transfer’s terminal in Nederland, 
Texas, is expected to add 250,000 bpd of LPG and 
ethane export capacity in the second half of the year.

“Once the expansion is completed, we will see more 
cargoes being lifted from the US Gulf, which would 
absorb capacity and support freight rates,” said Pinheiro.

The Trump effect

One of the key unknowns for shipping is what 
policies president-elect Donald Trump will pursue 
when he assumes office on January 20, 2025.
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Two widely expected policies are tariffs on China, 
and a tightening of sanctions on Iran.

Tariffs on China could be met with retaliatory 
measures from Beijing targeting US energy exports. 
If US LPG becomes too expensive, Chinese buyers 
could seek replacements in the Middle East, said 
Pinheiro. However, they will face “very steep” 
competition from India for those cargoes, which 
could create arbitrage opportunities.

“The last time that happened, we saw traders from 
Japan and South Korea buy cargoes and resell them 
at a premium,” she said.

“As it stands right now, it is difficult to predict if this 
would put upwards or downward pressure on rates, 
although typically disruptions tend to support them.

“But if there is suddenly a major blow to the US-Asia 
route, there would be substantial downward 
pressure on rates, unless it is replaced with an 
equally long voyage.”

Trump is also expected to crack down on Iran’s 
energy sector. This could include the dozens 
of VLGCs ferrying Iran-origin LPG, primarily 
to China. If he manages to slash Iran’s LPG 

exports, there could be an increase in demand for 
mainstream VLGCs to carry non-sanctioned cargoes 
to replace them.

Panama Canal

Congestion in the Panama Canal could creep back 
up in 2025, although not to the extent seen in 2023, 
said Pinheiro. However, it could be enough to lend 
some support to VLGC rates. 

Another thing to keep an eye on is the Panama 
Canal Authority’s new long-term slot transit 
allocation system.

About 40% of next year’s slots have been auctioned, 
mostly to containerships, but also to LPG and 
LNG carriers, according to Pinheiro. Nearly all the 
allocations for gas carriers have been sold.

This could make canal transits more difficult for 
owners that have not secured neopanamax slots 
under the new scheme, she said, but the impact will 
take time to unfold.

“It is still unclear how this will pan out, as it’s the 
first time that the Panama Canal Authority is 
doing this.”

Geopolitical risk shipping’s biggest worry, 
Lloyd’s List poll reveals
GEOPOLITICAL risk is the biggest threat to 
shipping over the next two years, according to the 
Lloyd’s List Outlook Survey 2024.

During the past few weeks, Lloyd’s List has surveyed 
the industry to take the temperature on some of the 
biggest issues facing shipping.

The results were revealed at the Lloyd’s List Outlook 
Forum at Trinity House, in the shadow of the Tower 
of London.

Some 47% of respondents said geopolitical risk was 
the greatest risk to shipping in the next two years — 
perhaps unsurprisingly, as the sector grapples with a 
world fracturing into distinct trading blocs.

Asked when they thought the Red Sea would be fully 
reopened to global shipping, 37% of respondents 
said they believed this would not happen until 2026. 
More respondents said they thought it would open 
later than 2027, than in 2025.

But Trafigura’s global head of shipping Andrea Olivi 
said Suez Canal transits would resume in 2025, 
citing an incoming US regime that he said would 
likely take a more aggressive approach to the issue.

In terms of which segment is going to be the most 
profitable in 2025, 32% of respondents thought 
container shipping would make the most money.

This was followed by the tanker segment (28%), 
liquefied natural gas (22%) and dry bulk (8%). Just 
5% said liquefied petroleum gas would be the most 
profitable sector next year, with even less faith 
placed in the car carrier market (4%).

Nearly a third (30%) of those polled thought digital 
optimisation systems were the best investment 
to make in 2025, with 28% saying dual-fuelled 
newbuildings was the best option.

Staying with newbuildings, Lloyd’s List also asked 
which fuel type respondents would choose if they 
ordered a vessel next year.
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The majority (32%) said LNG, which reflects the 
reassessment of the fuel as a realistic step towards 
decarbonisation.

Dual-fuelled methanol was the next most popular 
choice (25%), while — interestingly — more 
respondents would still choose a conventionally 
fuelled vessel (24%) than a dual-fuelled ammonia 
vessel (19%).

That result perhaps reflects an air of pessimism 
surrounding shipping’s decarbonisation journey. 
More than half (59%) thought the industry would 
not meet the International Maritime Organization’s 
2030 target to reduce greenhouse gas emissions 
by 20%.

While this is still a majority that does not have 
faith in the sector, the result is considerably more 
optimistic than last year, when 76% of respondents 
thought the industry would not meet the 
2030 target.

When it comes to the IMO’s longer-term targets, 
respondents were more hopeful about shipping’s 
performance. More than half (56%) thought the 
industry would meet the 2040 target to reduce 
emissions by 70%, based on 2008 levels, while 62% 
thought the industry would meet the 2050 target to 
net zero.

But to achieve those targets, shipping will need to 
undergo a paradigm shift — not just in technology, 
but in the skill and know-how of its workforce.

Tellingly, 55% of respondents to the Lloyd’s List 
poll did not think shipping was on track to deliver 
the training and recruitment changes necessary to 
ensure the safe decarbonisation of shipping.

Yet despite the clear concerns raised surrounding 
the speed of shipping’s decarbonisation journey, 
failure to introduce a carbon levy only ranked fourth 
on the industry’s worry list.

It’s the dark fleet, tariffs and increased geopolitical 
pressure that is keeping shipping up at night.

OPINION 

Shipping can help rebuild Syria 
IT TOOK just 12 days from the moment Syrian 
Islamist faction Hayat Tahrir al-Sham launched a 
renewed offensive against president Bashar al-Assad 
for the rebels to topple his government.

Those who tuned in to news programmes and 
political podcasts during that brief period of fighting 
will have heard experts on the region venture a 
range of mistaken prognoses. We would not presume 
to know better.

The ouster of Assad has widely been welcomed in 
the West. But there is unfortunately no guarantee 
that what comes next will be soothing to the 
sensibilities of either foreign policy liberals or 
hawks. Two cheers at best for developments in 
Damascus.

To paraphrase an immortal aphorism from former 
US secretary of state Henry Kissinger in the context 
of the Iran-Iraq war of 1980-1988, it was perhaps a 
pity that both sides couldn’t lose.

Many in our industry have been much buffeted by 
developments in international politics in recent 

years, not least the de facto closure of the Red Sea 
on account of the Houthi onslaught on merchant 
tonnage. What next, they wearily sigh.

Of course, our first thoughts will be with the people 
of Syria itself, who still need to be supplied with 
food and other essentials and who deserve to enjoy a 
release from repression after 53 years of dictatorship 
and 13 years of particularly brutal civil war.

But there are shipping-specific concerns too. 
Security consultancy Ambrey advised vessels to 
give Latakia a miss right now, following Israeli air 
strikes on Syria’s most important port, targeting the 
remnants of Assad’s military naval capacity.

India’s Directorate General of Shipping went further 
and strongly advised Indian seafarers not to sign on 
or off anywhere in Syria.

No shipping casualties were reported and data from 
Lloyd’s List Intelligence suggests that no merchant 
vessels were alongside at the time.
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But that conclusion cannot be conclusive. Many 
vessels trading to Syria switch off their AIS, making 
the data unreliable.

To the best of our knowledge, calls at Latakia 
typically number two-dozen a month or so, with 
Latakia handling an annual throughput of about 
500,000 teu.

Speculators in Chinese container freight futures 
traded on the Shanghai International Energy 
Exchange may also be feeling nervous right now.

The upside case advanced by some of those investors 
is that the overthrow of Assad marks a further step 
towards peace in the Middle East.

On this reading, it will build on the US-brokered 
ceasefire deal between Israel and Lebanon, which 
seems to be holding up, if somewhat tenuously.

In so far as Syria developments weaken the standing 
of Assad’s sponsors in Tehran, it could weaken Iran’s 
proxies elsewhere, including the Houthis in Yemen 
responsible for the missile and drone strikes in the 
Red Sea.

But not everyone will buy that argument. As 
polling at the recent Lloyd’s List Outlook Forum 
demonstrated, most industry professionals do not 
expect a return to normality in the Red Sea before 
2026 at the earliest.

There is also the issue of the Iranian wing of the 
dark fleet*, which has carried the majority of Syria’s 
energy imports in recent years, running to around 
70,000 barrels per day of late.

There are reports of one Iranian suezmax making 
a U-turn in the Gulf of Suez on hearing of HTS’s 

impending triumph.

There is little prospect of Abu Mohammed al-Jolani 
emerging as Donald Trump’s new best friend.

Indeed, given the pro-Assad stance of Tulsi Gabbard, 
the president-elect’s nominee as Director of National 
Intelligence, the relationship is set to be strained.

But Jolani is hailed as a pragmatist, by the 
standards of heavily armed Salafi Jihadist militia 
bosses anyway, and Trump is famously open to the 
art of the deal.

There have been suggestions that Syria could now 
turn to the West as an energy supplier, at least until 
such time as it can restart its once-considerable 
domestic drilling operations.

Marine insurers will presumably be happy to 
write the war risk on tankers taking the bookings, 
although only at a price they deem commercially 
worthwhile.

Iran is now tasked with finding alternative buyers, 
which may prove challenging at a time when China 
is reducing purchases. Cheap oil cargo, anybody?

As we argued above, it would be foolish to advance 
confident predictions about what happens next, 
especially given the ongoing fighting in the wider 
neighbourhood.

But shipping will be able to lend its hand to relief 
efforts, and if some sort of stability proves possible, 
there will ultimately be a need for project cargoes to 
facilitate the reconstruction.

Syria needs to rebuild. Let the industry help it.

MARKETS 

Trump-USMX spat sparks surprise rebound in 
container freight futures
SHANGHAI’S container freight futures staged a 
surprising rebound after a war of words between 
Donald Trump and the US Maritime Alliance 
(USMX) over port automation.

The price of the key February 2025 Shanghai-
Europe contract (EC2502) led the rise, surging over 
7%, followed by a 3.7% increase in EC2504. Further 

dated June and August contracts gained 2.4% and 
1.7%, respectively.

The contracts had been falling for almost two weeks 
amid signs of weakening spot markets and progress 
on ceasefire agreements in the Middle East.
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“The EC contracts rose in anticipation of a strike 
at the US east coast ports, following Trump’s 
announcement that he would side with the labour 
union,” said Linerlytica in a daily note.

The negotiations between the International 
Longshoremen’s Association, representing 
dockworkers, and the USMX, representing terminal 
employers, remain deadlocked.

The two sides reached a tentative deal on October 3 
for a 61.5% pay raise, ending a three-day strike. But 
they extended the current contract through January 
15 to continue negotiating restrictions on port 
automation.

On December 12, US President-elect Donald Trump 
said on social media that the money carriers saved 
through automation was negligible compared to the 
harm done to American workers.

“They’ve got record profits, and I’d rather these 
foreign companies spend it on the great men and 
women on our docks, than machinery, which is 
expensive, and which will constantly have to be 
replaced,” he wrote.

The USMX, comprising mainly major carriers 
and port companies, subtly pushed back in a 
statement saying applying advanced technologies 
at ports benefits not only American consumers and 
businesses, but also dockworkers themselves.

“ILA members compensation increases with the 
more goods they move — the greater capacity our 
ports have and goods that are moved means more 
money in their pockets,” it said.

Prospects of the strike remain unclear

Futures investors interpreted the spat as heightening 
strike risks, said Johnson Leung, co-founder of 
Linerlytica.

But he added Trump’s pro-union stance could also 
reduce chances of a strike since “the US government 
can make the liners make concessions”.

Besides, a strike impacting US East and Gulf coast 
ports would only indirectly affect the China-Europe 
trade covered by the futures contracts trade on the 
Shanghai International Energy Exchange.

Freight rates would only rise if a prolonged strike — 
lasting for weeks — forces carriers to pull capacity 
from other lanes, Leung explained.

According to Linerlytica, the 14 ILA-controlled ports 
handled 28.4m teu of containers last year, or almost 
550,000 teu per week. Each week of strike would tie 
up 1.7% of the global boxship fleet.

“My view is several ‘ifs’ need to happen for the 
impact on Asia-Europe trade to materialise,” 
Leung said.

A Shanghai forwarder active in the futures market 
believes a strike would have limited impact on the 
February contracts, since post-Chinese New Year is a 
slack season anyway with ample capacity and empties.

“The rise is just sentiment-driven even if caused by 
the strike threat,” he said.

However, carriers appear to have already started 
hiking US-bound rates, using the strike risk as 
leverage.

The latest Shanghai Containerised Freight Index 
published on Friday shows rates to the US west coast 
rose 21.6% from last week to $4,023 per feu, while 
those to the east coast jumped 11.6% to $5,494.

“Our data shows cargoes are already being shifted to 
the west coast-bound vessels,” said Leung.

Fears over Red Sea resolution

In the longer run, however, attention seems to 
still centre on the Red Sea, seen as having bigger 
influence on the market.

“I’m more concerned about how events in the Middle 
East could impact rates this year,” said the Chinese 
forwarder.

The Wall Street Journal reported Hamas has yielded 
to two key Israeli demands for a Gaza ceasefire and 
submitted a list of hostages to release. Meanwhile, 
a senior Israeli delegation reportedly visited Cairo 
recently for talks.

This follows the collapse of the Assad regime in 
Syria, seen as a major blow to Iran and its proxy 
network, and a truce brokered by the US between 
Hezbollah and Israel.

“The market expects that with substantial progress 
being continuously made, the resumption of Red 
Sea navigation is likely to be achieved, and the 
freight rate levels, currently supported by rerouting, 
will subsequently decline,” noted Lei Yue, head of 
shipping research at Haitong Futures.
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But boxship and bulker owner Aristides Pittas, head 
of US-listed Euroseas and EuroDry, is unwilling to 
bet on it.

“All the big container liners are taking ships on 
charter starting from mid-2025 to mid-2026. They 
expect this difficult situation will most probably 
continue, and they are big companies that do a lot 
of research and analysis,” he told a Capital Link 
webinar last week.

“What is happening in Syria now, in my mind, is 
no guarantee that things will get better; they would 
probably get worse and there will be more fighting.

“So the probabilities are that we will continue to see 
a very difficult situation in the area, and very few 
vessels going through the Suez Canal.”

In a report, shipbroker BRS expects the Red Sea 
crisis to last at least until mid-2025, arguing the 
Houthis have shown no sign of halting its aggression 
since Trump’s election win.

“Moreover, it would be optimistic to wager that 
Houthi attacks will simply dial back, even as 
Iran’s position in the Middle East weakens in the 
foreseeable future,” BRS said.

“While the Houthis in the past, had viewed 
themselves as subordinate to Iran, their success 
on the sea could have emboldened them to 
act independently irrespective of prevailing 
circumstances,” it added, echoing some security 
experts.

Panama Canal sees November surge in 
VLGCs, big fall in Asia-US containerships
THE headline number is unexciting: total Panama 
Canal transits rose 2% in November versus October, 
a minimal change. But a deeper look at the transit 
figures shows double-digit swings in certain 
shipping segments that had implications for freight 
markets.

Neopanamax locks

There were 270 transits through the larger 
neopanamax locks last month, down 3% month on 
month (m/m). The ship mix changed significantly.

According to data* released Thursday by the 
Panama Canal Authority (ACP), the number of very 
large gas carriers traversing the neopanamax locks 
surged by 22% m/m, with 104 transits in November 
– 19 more than in October and 26 more than in 
November 2022, prior to Panama’s drought crisis.

Increased VLGC usage of the Panama Canal route 
in the US Gulf-Asia trade has a negative effect on 
tonne-mile demand. The Baltic Exchange US Gulf-
Japan TCE index averaged $38,606 per day in 
November, down 17% from October.

There were only 144 transits by larger 
containerships through the neopanamax locks 
last month, down 24 transits or 14% m/m. It 
was the lowest monthly number of neopanamax 
containerships since April.

The pullback coincides with US import data showing 
that containerised volumes to east and Gulf coast 

ports fell in November versus October, in line with 
normal seasonality. The Shanghai Containerized 
Freight Index for Shanghai to the US east coast 
averaged $5,110 per feu in November, down 4% 
versus October.

Meanwhile, liquefied natural gas carriers continue 
to forsake the neopanamax locks and take the longer 
Cape of Good Hope route for cargoes from the US 
Gulf to Asia. LNG carrier spot rates are now at all-
time lows and period rates are also depressed. With 
tonnage readily available and freight cheap, there is 
no incentive to pay canal tolls for the shorter route.

ACP data shows just two LNG carriers passing 
through the canal in November, the lowest number 
since April.

Panamax locks

There were 728 transits through the smaller 
panamax locks in November, up 5% m/m.

In the largest five vessel segments, chemical tankers 
increased by 22 transits m/m or 13%, with 14 more 
bulker transits (up 8%), 12 more containership 
transits (up 14%), seven more ro-ro transits (up 11%), 
and 14 fewer transits by smaller LPG carriers (down 
14%).

Dry bulk transits and panamax rates

Following the end of drought restrictions, rising 
transits by panamax bulkers through the smaller 
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locks and by wide-beam panamaxes through the 
neopanamax locks have decreased tonne-mile 
demand in the panamax segment by reducing 
voyage distance.

The Baltic Exchange US Gulf-Qingdao panamax 
grain index averaged $47.71 per tonne in November, 
down 8% from October. The rate headwind from 
more canal usage during this year’s US grain export 
season has been compounded by lower panamax 
volumes of Brazilian corn to China.

Weak panamax rates have brought down rates in 
other dry bulk segments, as panamaxes cannibalise 
capesize coal cargoes and minor bulk cargoes of 
geared handymaxes.

There is further room for bulker canal traffic to 
grow. Transits are still not back to pre-drought levels 
despite the recent rebound.

There were 197 bulker transits via the canal in 
November, 187 through the panamax locks and 10 

through the neopanamax locks. That’s down 20% 
from the 235 total transits in November 2022, pre-
drought.

Bulker usage has returned to normal at the panamax 
locks, but not at the neopanamax locks.

There were 53 bulker transits via the neopanamax 
locks in November 2022, five times the number 
last month. Since the beginning of the drought and 
continuing through this November, containership 
and VLGC usage of the neopanamax locks has 
crowded out bulkers.

* The ACP does not release monthly transit 
statistics by segment or statistics on total monthly 
transits. It releases fiscal-year-to-date transits by 
segment and fiscal-year-to-date total transits since 
October, the beginning of its fiscal year. Lloyd’s List 
calculates monthly transits by comparing each 
month’s cumulative fiscal-year-to-date statistics, 
and derives transits per day from this data.

Dry bulk owners and Greek shipowners’ body 
welcome RightShip revision
SHIPOWNERS’ bodies have welcomed RightShip’s 
revision of the timeline for its new age trigger on 
inspections of vessels.

The Union of Greek Shipowners, along with dry bulk 
owners’ association Intercargo, issued statements 
backing the move by the industry vetting agency that 
will reduce the number of years before vessels undergo 
enhanced safety inspections, from 14 years to 10.

RightShip acknowledged “deep concerns” within 
the industry about the initial plans, announced in 
October.

Accordingly, it has extended the roll-out of the 
measures into four phases to RightShip said that 
it took into account “operational realities” after 
engaging in dialogue on the matter with customers 
and respected associations such as Intercargo, the 
International Chamber of Shipping and the Union of 
Greek Shipowners.

“The delay in the implementation of the inspection 
age trigger will enable the shipping industry to 
prepare for the changes,” said the UGS.

It also anticipated that RightShip would be “in a 
better place to provide well-trained inspectors to 
handle the increased inspection volumes”.

Intercargo, too, backed the revision of the new 
survey timeline, “following a constructive dialogue”.

Chairman-elect John Xylas said the discussion had 
also given rise to a new agreement with RightShip 
for “regular structured consultations”.

He said that the collaboration “will strengthen our 
active engagement and ensure that Intercargo’s 
membership of dry bulk shipowners and operators 
continue to contribute meaningfully in the 
development of pragmatic industry initiatives that 
genuinely promote safety and sustainability”.

Greek owners are a mainstay of Intercargo 
and control a significant portion of the world dry 
bulk fleet.

Both Xylas and outgoing Intercargo chairman 
Dimitrios Fafalios are also on the UGS board.

According to RightShip, “constructive dialogue”with 
customers and respected industry associations — 
Intercargo, the UGS and the International Chamber 
of Shipping were named — had been “instrumental 
in refining the approach.”

In past times there has been some friction between 
the shipowners’ organisations on the one hand and 
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RightShip on the other, with owners questioning the 
vetting agency’s legitimacy.

That era seems to be fading with RightShip 
committing to a collaborative approach balancing 
the need to enhance safety with practical 
considerations for the maritime community. 

The UGS noted that — as a proponent of safety 
and environmental protection — it reiterated 
its “confidence in the work of the institutional 
organisations of the industry, such as the 
classification societies, and international regulatory 
bodies, to always promote these principles, as a 
priority for both crews and ships”.

DHT offloads oldest VLCC for $43.4m
DHT, the New York-listed owner of very large crude 
carriers, has entered an agreement to sell its oldest 
vessel DHT Scandinavia (IMO: 9315147) for $43.4m 
to an undisclosed buyer.

The vessel will be delivered in January 2025, the 
company said in a statement on Thursday.

Prices for younger VLCCs are up double-digits 
year on year, but 15-year-old vessels are down 
5% compared to December 2023, according 
to assessments from Athens-based Xclusiv 
Shipbrokers.

They are, however, still up 29% compared to 
2022 averages.

Jefferies shipping analyst Omar Nokta said the price 
was “decent” for an 18-year-old VLCC and was more 
than double its scrap value of around $20m.

“We have the vessel valued at $45.5m in our model, 
though at that age drydockings come more often and 
with added cost, which likely factored into the sale 

price,” he said in a note on Friday.

VLCC freight rates disappointed in the second half 
of 2024, and market sentiment is bearish. However, 
analysts speaking at Breakwave Day forum last week 
were generally optimistic that the segment will fare 
better in 2025. 

DHT said DHT Scandinavia had no outstanding 
bank debt, and that the sale would “reduce the 
average age of the company’s fleet and improve 
its Annual Efficiency Ratio, Energy Efficiency 
Operating Indicator and Carbon Intensity Index 
metrics”.

Following the sale, DHT’s oldest vessels will now be 
a trio of VLCCs built in 2007, followed by a quartet 
of 2011-built VLCCs. It also has four newbuildings 
slated for delivery in 2026.

Nokta noted that the sale was “in-line with previous 
comments from management” about selling the 
company’s older vessels.

Trafigura profits down $4.5bn in 2024 amid 
‘serious misconduct’ investigation in Mongolia 
TRADING giant Trafigura announced a sharp 
fall in profits for 2024 amid an investigation 
into misconduct by employees in its Mongolian 
petroleum products supply business.

The group recorded net profits of $2.8bn, down from 
the $7.3bn it posted last year.

Traded volumes of oil and petroleum products were 
up 8% on last year, largely because of increases 
in crude oil, LPG and gasoil. Trafigura traded an 
average of 6.8m barrels per day in 2024, it said.

Its bulk division recorded “one of its best years on 
record”, chief executive Jeremy Weir said.

Iron ore volumes remained “relatively robust”, the 
company said, despite the much-discussed struggles 

of China’s real estate market.

The increase in steelmaking in India and Southeast 
Asia continues to be “pivotal for bulk commodity 
markets”, Trafigura said in its annual report.

Trafigura handled 5,501 voyages in 2024, up nearly 
200 on 2023’s figure. It had between 210-220 wet 
freight vessels chartered on average in 2024 and 
61 dry.

But global head of shipping Andrea Olivi said: “A 
weaker demand environment and the start of a new 
wave of newbuilding tanker deliveries suggest there 
will be a correction in asset values.

“However, with many geopolitical uncertainties still 
in play and a fundamentally tight supply picture, the 
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outlook for earnings could shift quickly as further 
disruptions cannot be ruled out.”

Trafigura also announced it had recorded a total loss 
of $1.1bn as a result of wrongdoing by individuals in 
its Mongolian oil business, $358m has been reflected 
in this year’s results.

“The misconduct included manipulation of data 
and documents, resulting in inflated sums being 
paid by Trafigura, and deliberate concealment of 

overdue receivables,” Trafigura said in a statement in 
October.

“It involved a complex chain of transactions with a 
small number of local counterparties.”

Chief executive Jeremy Weir said his company had 
“reviewed other higher-risk offices and lines of 
business, and we are confident that these issues are 
isolated to a self-contained operation in Mongolia”.

IN OTHER NEWS  

FuelEU is going to hurt and 
companies need a strategy now
CLASS societies are warning 
shipping not to underestimate the 
costs of compliance with FuelEU 
Maritime, which is days from 
entering into force.

Lloyd’s Register consultant Ryan 
Bax, writing in LR’s Horizons 
magazine, said the impact of 
FuelEU would eclipse that of the 
EU ETS around 2035 and dwarf it 
beyond that.

“Business as usual is therefore no 
longer an option and progressive 
decisions must be made to deal 
with this challenge,” Bax said.

Sanctions-busting tankers calls 
in Greek waters in Mediterranean 
migrant rescue
A SANCTIONS-circumventing 
tanker labelled by the UK 
government as part of Putin’s 
shadow fleet, rescued 73 
migrants in coordination with the 
Greek coastguard.

Panama-flagged Aframax tanker 
Nestos (IMO: 9417464) undertook 
the rescue around November 29, 
when it was laden with around 
500,000 barrels of Russian fuel 
oil loaded at the Baltic port of 
Ust-Luga 17 days earlier, Vortexa 
data shows.

The price of fuel oil shipped from 
this Russian port is currently 

assessed by price reporting 
agency Argus Media as above the 
G7 price cap of $45 per barrel.

MCA launches Maritime Labour 
Convention amendments 
consultation
THE UK’S Maritime and 
Coastguard Agency has 
launched a consultation exercise 
on proposed changes to the 
Maritime Labour Convention, the 
treaty that effectively provides 
a floor to seafarer employment 
rights worldwide.

MLC, as it is known, was agreed 
by the International Labour 
Organisation in 2006 and came 
into force in 2013.

The latest set of amendments, 
which include changes to the 
stipulations on recruitment 
services, repatriation, recreational 
facilities and food on board, kick 
in on December 23.

MOL plots further cruise expansion 
as second ship enters service 
MITSUI OSK Lines has confirmed 
plans for further expansion of its 
cruiseship division as its second 
ship has gone into service, initially 
for the Japanese domestic 
market.

The 32,000 gt Mitsui Ocean Fuji 
(IMO: 9417086) was officially 
named last week following a 
ceremony at the port of Tokyo.

With a passenger capacity of 
450 persons, the 1990-built 
cruiseship was purchased from 
US-headquartered Carnival Corp 
as Seabourn Odyssey in March 
2023 and was delivered to MOL 
in September. It was built by an 
Italian shipbuilder for the “small 
luxury” cruise segment.
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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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MORGAN OFFSHORE WIND LIMITED AND MORECAMBE OFFSHORE WINDFARM LTD 
SECTION 56 PLANNING ACT 2008

REGULATION 9 INFRASTRUCTURE PLANNING (APPLICATIONS: PRESCRIBED FORMS 
AND PROCEDURE) REGULATIONS 2009

REGULATION 16 OF THE INFRASTRUCTURE PLANNING (ENVIRONMENTAL IMPACT 
ASSESSMENT) REGULATIONS 2017

NOTICE OF ACCEPTANCE OF AN APPLICATION FOR A DEVELOPMENT CONSENT 
ORDER (“DCO”)

Notice is hereby given that the Secretary of State for Housing, Communities and Local 
Government has accepted an application by Morgan Offshore Wind Limited (“Morgan OWL”) 
and Morecambe Offshore Windfarm Ltd (“Morecambe OWL”), (together, “the Applicants”), of 
Chertsey Road, Sunbury On Thames, UK, TW16 7BP and 12 Alva Street, Edinburgh, Scotland, 
EH2 4QG, respectively, for a Development Consent Order (“DCO”) to be made under the 
Planning Act 2008 (“the Application”). The Application was submitted by the Applicants to the 
Secretary of State, C/O the Planning Inspectorate on 21 October 2024 and was accepted on 18 
November 2024. The reference number applied to the Application by the Planning Inspectorate 
is EN020028.

The Project

The Application is for development consent to construct, operate and maintain, and decommission 
the Morgan and Morecambe Offshore Wind Farms: Transmission Assets (hereafter, “the Project”), 
comprising two electrically separate transmission systems connecting two nationally significant 
infrastructure projects - the Morgan Offshore Wind Project: Generation Assets and the 
Morecambe Offshore Windfarm: Generation Assets (together, the “Generation Assets”), in the 
east Irish Sea, approximately 30 kilometres from the northwest coast of England to the national 
grid, at Penwortham, Lancashire. Two separate development consent applications have been 
made in respect of the Generation Assets.

The Project comprises onshore and offshore infrastructure. The offshore elements of the Project 
are located in the east Irish Sea within English offshore waters (beyond 12 nm from the English 
coast) and inshore waters (within 12 nm from the English coast). The onshore elements of the 
Project are located within the local authority areas of Fylde Council, Blackpool Council, South 
Ribble Borough Council, Preston City Council and Lancashire County Council.

The DCO would authorise the:

• Construction, operation and maintenance and decommissioning of the Project, including,
but not limited to, the following;

a) The installation of up to six offshore export cable circuits (up to four for Morgan
OWL and up to two for Morecambe OWL) to transmit the electricity generated by
each of the Generation Assets to the landfall. The offshore export cable corridors
follow a generally south-easterly alignment to the proposed landfall at Lytham St.
Annes, Fylde;



Lloyd’s List | Daily Briefing  Monday, 16 December 2024 Page 23

b) The construction of up to six transition joint bays (up to four for Morgan OWL and
up to two for Morecambe OWL) within Blackpool Airport, connecting the offshore
export cables to the onshore export cables;

c) The installation of up to six underground onshore export cable circuits (up to four
for Morgan OWL and up to two for Morecambe OWL) between the offshore
export cables and the two electrically separate onshore substations, connected
via the transition joint bays;

d) The construction, operation and maintenance and decommissioning of two
onshore substations (one for each offshore wind farm). Morgan OWLs to be
located between Kirkham and Freckleton, and Morecambe OWLs located to the
north of Freckleton) within Fylde;

e) The installation of up to four 400kV underground export cable circuits (up to two
for Morgan OWL and up to two for Morecambe OWL) connecting the two
electrically separate onshore substations to the National Grid substation at
Penwortham, to allow the power to be transferred to the national grid;

f) Works to connect the Project to the National Grid substation at Penwortham; and
g) Environmental mitigation and biodiversity benefit areas.

• The compulsory acquisition of land including rights on, under or over land required for
the purposes of the Project and the powers, and other related powers required for the
delivery of the Project;

• The application and/or disapplication of legislation relevant to the Project including that
relating to the compulsory acquisition of land; and

• Further provisions, permissions or consents as are necessary and/or convenient
including four deemed marine licences.

Environmental Impact Assessment - The Project is an Environmental Impact Assessment 
(EIA) development as defined in the Infrastructure Planning (Environmental Impact Assessment) 
Regulations 2017. Consequently, the Applicants have submitted an Environmental Statement as 
part of the Application. A Non-Technical Summary (“NTS”) of the Environmental Statement is 
also available.   

Viewing the DCO application

All of the DCO application documents, including the application form and all the plans and 
maps, can be freely viewed online for the full relevant representations period and throughout the 
examination period. They can be accessed via the Planning Inspectorate’s website 
(https://national-infrastructure-consenting.planninginspectorate.gov.uk/project-search), by using 
the search tool to search for ‘Transmission Assets’, before choosing the ‘Morgan and 
Morecambe Offshore Wind Farms: Transmission Assets’ from the list of search options.

You may also access these online versions of the documents free-of-charge at the below 
locations, from 13 December 2024 until at least the end of the Relevant Representation period 
of midnight 27 January 2025. Please check directly with the facilities to confirm their opening 
hours, as well as any bookings or registrations that might be required to access the documents 
digitally through the computers available at the respective locations.
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Venue Opening Times Contact Number

Kirkham Library, Station Road, 
Kirkham, PR4 2HD

Monday: 9am-5pm
Tuesday: Closed
Wednesday: 9am-7pm
Thursday: 9am-1pm
Friday: 9am-5pm
Saturday: 9am-1pm
Sunday: Closed

0300 123 6703

St Annes Library, 254 Clifton Drive 
South, Lytham St Annes, FY8 1NR

Monday: 9am-5pm
Tuesday: 9am-5pm
Wednesday: 9am-5pm
Thursday: 9am-7pm
Friday: 9am-5pm
Saturday: 9am-5pm
Sunday: Closed

0300 123 6703

Lytham Library, Dicconson Terrace, 
Lytham St Annes, FY8 5JY

Monday: 9am-1pm
Tuesday: Closed
Wednesday: 9am-7pm
Thursday: 9am-5pm
Friday: 9am-5pm
Saturday: 9am-1pm
Sunday: Closed

0300 123 6703

Ansdell Library, 59 Commonside, 
Ansdell, Lytham St Annes, FY8 4DJ 

Monday: 9am-7pm
Tuesday: 9am-5pm
Wednesday: Closed
Thursday: 9am-1pm
Friday: 9am-5pm
Saturday: 9am-1pm
Sunday: Closed

0300 123 6703

If you require an alternative method for inspection of the DCO application or have any queries, 
including how to access the documents on the Planning Inspectorate’s website, please call the 
Project on 0800 915 2493 (option 3) or email info@morecambeandmorgan.com.

The Applicants can provide any of the documents electronically as required on a USB memory 
stick (free of charge). To request a USB, please use the Projects’ contact details at the bottom of 
this notice. Provision of hard copies of the full suite of application documents will be subject to a 
maximum charge of £10,000, plus VAT, to cover printing and delivery costs. For any bespoke 
document requests, please contact the Project using the contact details at the bottom of the 
notice to be advised on the costs. 
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Relevant Representation

Anyone may register as an Interested Party by submitting a Relevant Representation about the 
Application during the representation period. The Relevant Representation must be made 
directly to the Planning Inspectorate (effectively giving notice of any interest in the Application).

Any Relevant Representation must be submitted on the required registration form provided by 
the Planning Inspectorate and must include details of the interested party’s name, address and 
telephone number, along with a summary of key points laying out the basis on which the 
representation is being made. Please refer to the Planning Inspectorate’s Advice Note 8.2: How 
to Register to Participate in an Examination, for more information on this process, it can be 
found online here: https://infrastructure.planninginspectorate.gov.uk/legislation-and-
advice/advice-notes/advice-note-8-2-how-to-register-to-participate-in-an-examination/.   

The Relevant Representation registration form can be accessed online via the Planning 
Inspectorate’s website: https://national-infrastructure-
consenting.planninginspectorate.gov.uk/project-search, by using the search tool to search for 
‘Transmission Assets’, before choosing the ‘Morgan and Morecambe Offshore Wind Farms: 
Transmission Assets’ from the list of search options.

Please contact the Planning Inspectorate directly if you require a hard copy of the registration 
form by telephoning them on 0303 444 5000 and quoting the name of the Application: ‘Morgan 
and Morecambe Offshore Wind Farms Transmission Assets’ and Planning Inspectorate’s 
reference number: EN020028. A completed hard copy form can be sent to: The Planning 
Inspectorate, Temple Quay House, Temple Quay, BRISTOL BS1 6PN.

Please note that all representations submitted will be published on the Planning Inspectorate’s 
website and will be subject to their privacy policy, found online here: 
https://www.gov.uk/government/publications/planning-inspectorate-privacy-notices.   

In submitting a representation, it should be noted that personal data relating to such 
representation will be made publicly available. If you do not wish for any personal data or 
correspondence to be made publicly available, this should be made clear to the Planning 
Inspectorate when making the representation. The Planning Inspectorate’s data information and 
data policy can be found at: https://infrastructure.planninginspectorate.gov.uk/application-
process/frequently-asked-questions/gdpr-faq/.

Relevant Representations can be made from 13 December 2024 up to and including midnight 
on the last day 27 January 2025. 

Please quote the Planning Inspectorate’s reference number: EN020028 in all correspondence 
with the Planning Inspectorate about this Application.

Further information about can be found on the project website: 
https://morecambeandmorgan.com/transmission/ or by contacting the team at 0800 915 2493 
(option 3) or email info@morecambeandmorgan.com.
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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. 


