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Bombarded Ras Isa port 
resumes operations as 
sanctions and security threats 
linger

MERE weeks after US airstrikes devastated the port of Ras Isa, the 
Houthi-controlled gateway appears to have resumed cargo operations 
despite suffering heavy damage, and as serious security and regulatory 
risks for vessels calling in the port linger.

Lloyd’s List Intelligence Automatic Identification System data shows 
that at least four vessels — including two that were berthed at the port 
at the time of the April 17 airstrikes and departed for anchorage shortly 
thereafter — have berthed at Ras Isa over the past week for periods 
long enough to indicate they were unloading cargo.

One of the two vessels that left its berth during the attack and recently 
returned to port, the Guinea-Bissau-flagged LR1 Palm (IMO: 9281425), 
left Ras Isa on Thursday and recorded a draught change that suggested 
it successfully discharged cargo. This comes after the Yemeni 
Petroleum Co stated on May 8 that “maintenance work to rehabilitate 
the loading platforms” at Ras Isa was completed.

The relatively quick resumption of operations at the Houthis’ key hub 
for imports of refined products and liquefied petroleum gas was likely 
possible because the port’s infrastructure and equipment are 
rudimentary. But that also makes discharging cargo at Ras Isa an 
exceptionally long process.
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Vessels discharging at Ras Isa between 
January 2024 and April 2025 were berthed 
for an average of about 11.5 days, an analysis 
of Lloyd’s List Intelligence AIS data showed. 
Very large gas carriers capable of carrying 
44,000 dwt of LPG were observed spending 
more than a month at berth. That compares 
with about two days to discharge in China.

It remains to be seen whether discharges will 
take even longer following the US airstrikes. 
Previous airstrikes on the port by Israel in 
September 2024 and January 2025 did not seem 
to impact discharge times, although the damage 
inflicted by those strikes was much smaller 
than the recent ones by the US, which one 
Yemeni economist told Saudi media outlet Al-
Hadath inflicted a loss estimated at $700m.

US Central Command (Centcom) said the 
objective of its strikes on Ras Isa was to 
“eliminate” the Houthi’s source of fuel 
and “deprive them of illegal revenue”.

The port resumed operations relatively quickly 
following the surprise announcement of the 
US-Houthi ceasefire earlier this month. But 
the April 17 strikes on Ras Isa, which were 
reportedly followed up with more strikes in 
early May, were said to have been a turning 
point  for the Houthis, who reached out to 
the US allies in the Middle East to facilitate 
ceasefire talks around the first weekend in May.

The resumption of operations at Ras 
Isa, however, does not mean that it 
is business as usual at the port.

The US and Houthis may have agreed to 
stop attacking each other, but tensions 
with Israel have escalated, with the Israeli 
military warning on Monday that it intends 
to target the Houthis’ three main ports, 
Ras Isa, Hodeidah, and Al Salif.

Reports emerged on Friday evening 
(Yemen time) that Israel was attacking 
Hodeidah and Al Salif ports.

The situation is particularly fraught for 
seafarers in the Houthi-controlled ports. 

The Yemeni faction is reportedly preventing 
vessels from leaving the port under threat 
of violence despite the risk of airstrikes, 
meaning ships and mariners could be hit by 
air raids targeting port facilities or be fired 
upon by the Houthis for seeking safety.

According to a casualty report for St Kitts and 
Nevis-f lagged Seven Pearls (IMO: 9343986) that 
was berthed in Ras Isa during the US air raids 
on April 17, three Russian seafarers suffered 
injuries, including one which was seriously 
injured. The vessel sustained minor damage.

There is also regulatory risk at play. While the 
US may no longer be bombing the Houthis, 
Washington insists that the threat of sanctions 
on tankers and gas carriers unloading at 
Houthi-controlled ports is very much on.

“The US will not accept illicit smuggling 
of fuel and war materiel to a terrorist 
organisation,” US acting ambassador to the 
UN Dorothy Shea told the UN Security Council 
in a briefing on Yemen on Wednesday.

“We remain committed to disrupting 
the Houthis’ illicit revenue generation, 
financial facilitators, and suppliers.”

She added: “The US will pursue all 
possible sanctions against relevant 
individuals and entities.”

No substantial rise in AIS gaps

The Trump administration in early March 
revoked a Biden-era general licence that 
authorised transactions with the Houthis 
that pertain to discharging of petroleum 
products and LPG, and imposed an April 
4 deadline for vessels to discharge their 
cargoes at Houthi-controlled ports, provided 
the cargo was loaded prior to March 5.

Despite the added sanctions risks, most vessels 
continued delivering cargoes with their AIS on. 
This persisted after the US designated three 
vessels and redesignated two more for delivering 
cargoes to Ras Isa after the April deadline.
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WHAT TO WATCH

The future is on hold: uncertainty stymies 
shipping strategy
“THERE’S no value in making long-term decisions 
right now,” lamented one shipowner over lunch recently.

All norms have been overthrown.

In a market where free trade is under threat 
and geopolitical tensions are escalating, 
decisions get deferred, investment gets 
scaled back and doing nothing starts being 
passed off as pragmatic stewardship.

Knowing what will happen with US-China tariffs 
for the next 90 days is not the same as being 
able to invest with any strategic conviction.

Regulation has offered little in the way of 
clarity so far this year and investment is 
stalling in response to uncertainty.

For a shipping industry, that is a major problem 
and large swathes of the industry currently find 
themselves stuck a self-induced state of paralysis.

For some, certainty in shipping has always 
been an illusion. Disruption is a profitable 
opportunity, pure and simple.

For others, like our hesitant owner, it’s a case of 
seeking refuge in shipping’s traditional values.

“Stay liquid, don’t overorder, don’t overleverage and 
keep your cash — all the old tenets of shipping are 
proving truer now more than ever,” he offered, knowing 
that such retrospective options are only open to those 
who had managed their risk prudently to start with.

The first half of 2025 has rendered the 
prospect of a mid-year outlook on trading 
conditions something akin to soothsaying.

The myriad potential trajectories that could 
be pursued, change by the day — leaving 
forecasts redundant before they are read.

The headline takeaways, though — that tariffs 
are inherently detrimental to economic growth, 
trade volumes, production costs and consumer 
prices — remain worryingly consistent across 
that multiverse of possible outcomes.

The negative demand shocks re-routing trade flows 
and juggling deployment schedules of ships right 
now, will ultimately be a downward drag on trade 
volumes, regardless of any short-term tonne-mile 
uplift, or policy U-turn bump that might emerge.

A further slowdown was not what 
the industry needed this year.

While historic policy progress has been 
made towards shipping’s net zero 2050 goal, 
decisions inside the International Maritime 
Organization are yet to catalyse the required 
generational injection of green investment.

Well before free trade was on the brink of 
collapse and geopolitical tensions were simply 
simmering rather than rapidly escalating, 
there was an existing hiatus of investment in 
shipping, due to uncertainty over what the 
future looks like in terms of decarbonisation.

The big questions: do we build ammonia-
powered ships, hydrogen, biofuels? Can we 
get away with liquefied natural gas? These 
all remain fundamentally unanswered in the 
minds of the executive decision makers.

Green energy projects are being cancelled 
or scaled back, and the once bold 
ambitions towards sustainable energy 
from the majors have collapsed into a 
fossil fuel future, for the moment.

Cut through the rhetoric and it becomes 
increasingly clear that nobody has any certainty 
— and so we have, as an industry, held off, 
hedged bets and paid through the nose for 
optionality and the least-worst set of decisions.

Green headwinds were anticipated in the context 
of Trump-induced climate policy reversals, 
but this has all been compounded by a wider 
uncertainty. Strategic investment is effectively 
on hold across the global supply chain.

This is not a carbon story — and this cannot 
be reduced down to a question of tariffs.

What we are watching emerge here is the 
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beginning of a new global economic and 
market paradigm, not the end state.

The catalyst is a shift back to international 
economic policies driven by narrow self-
interest and this is likely to be a fundamental 
change that will have lasting implications.

Reading the runes of every single tariff statement, 
U-turn and counter U-turn is not going to 
provide a solid basis for planning strategically.

What does seem clear is that trade is set to become 
more fractured — potentially along regional lines — 
as the major trading blocs battle for competitiveness.

The outlook for seaborne trade 
volumes is weakening.

What follows is less predictable.

Protectionism is likely to spread as economies 

around the world rush to safeguard their domestic 
industries. Just as the US puts pressure on 
China, other blocs will turn to protectionist 
measures to manage the spillovers.

What that means for an industry like shipping, 
where short-term disruptions are profitably 
embraced but strategic investment is conducted 
with 20-year horizons, is not yet in any way clear.

But markets are at the start, not the end, of repricing 
in the new economic landscape. Risk premiums 
reflect much more benign conditions than the 
global economy is likely to face in the years ahead.

Brace yourselves; this is not going to 
be a short, sharp shock. It is going to 
be a long, painful recalibration. 

This article is part of Lloyd’s List’s Half-Year 
Outlook 2025, which can be viewed here. A print 
edition will be distributed at Nor-Shipping in Oslo.

Transpacific rates spike but Walmart warns 
that China tariffs are ‘still too high’
TO NO one’s surprise, China-US cargo bookings 
and transpacific spot rates have surged 
after the US temporarily cut incremental 
tariffs on Chinese goods from 145% to 30%.

The Shanghai Containerized Freight Index 
assessment for Shanghai to the US west 
coast averaged $3,091 per feu in the week 
ending Friday, soaring 32% week on week 
(w/w). The SCFI Shanghai-US east coast 
rate jumped 22% w/w, to $4,069 per feu.

The Drewry World Container Index spot-rate 
assessment for Shanghai to Los Angeles rose 
to $3,136 per feu in the week ending Thursday, 
up 16% w/w. The WCI Shanghai-New 
York assessment rose 19% w/w, to $4,350 per feu.

China-US bookings rapidly rebound

“Over the last couple of days, we’ve seen a 
real surge in bookings compared to last week. 
Bookings this week were up 50%-plus,” said 
Rolf Habben Jansen, chief executive of Hapag-
Lloyd, during a conference call on Wednesday.

Ryan Petersen, chief executive of freight forwarder 
Flexport, said on Friday that his company’s China-
to-US ocean bookings were up 275% from last week.

Transpacific spot rates are expected to continue 
rising as shippers scramble to get cargoes to the 
US during the 90-day reprieve on higher tariffs.

Clarksons analyst Frode Mørkedal said: “Beyond 
the short-term demand effect on freight rates, the 
current situation could lead to increased congestion 
and delays, elevating rates for a longer period.”

The scale and duration of the volume rebound 
remains uncertain. As Habben Jansen noted, this 
will depend “on how the talks go” on tariffs.

The average US tariff rate on China goods prior to 
Trump 2.0 was variously estimated in the range of 
10%-20%, with several investment banks citing a 
pre-2025 average of 10% and the Petersen Institute 
for International Economics putting it closer to 20%.

Thus, average US tariffs on China goods have fallen 
from an aggregate of 155%-165% to a current average 
of 40%-50%  — which is still extremely high.

Warning from Walmart

America’s largest importer of containerised 
goods, retailer Walmart, reported results 
and held a conference call on Thursday. The 
message during the call, and in subsequent 



Lloyd’s List | Daily Briefing  Monday 19 May, 2025 Page 5

interviews, was that the current US tariff rate 
on Chinese goods remains a major problem.

“Given the magnitude of the tariffs, even at 
the reduced levels announced this week, we 
aren’t able to absorb all the pressure given 
the reality of narrow retail margins,” said 
Walmart chief executive Doug McMillan.

“Even at the reduced levels, the higher 
tariffs will result in higher prices.”

Walmart chief financial officer John David Rainey 
praised the decision to bring tariffs down, but said: 
“Let me emphasise: we still think that’s too high.”

Rainey said during an interview on CNBC 
that US consumers would start seeing 
higher prices by the end of this month 
“and certainly much more in June”.

Inflation is negative for consumer demand, 
and thus for container shipping demand. 
A  more immediate risk to shipping demand 
relates to Walmart executives’ comments 
on price elasticity and inventories.

McMillan said that Walmart would 
“adjust quantities over time as we 
navigate tariff impact on costs”.

Rainey explained: “We’ll need to manage 
quantity decisions as we measure the price 
elasticity of impacted items. It remains to be 
seen what the elasticity of demand is.”

In other words, Walmart will reduce quantities 
where it does not expect consumers to accept 
the higher prices necessitated by tariffs.

Other US importers will face the same calculation, 
and they are far smaller than Walmart. Walmart 
imported more containerised goods to US ports 
in 2024 than the second- and third-largest 
importers — Home Dept and Target — combined.

Smaller importers have nowhere near the 
economies of scale, flexibility and financial 
resources that Walmart does, but they face the 
same tariff cost, which could cap upside for US 
imports after an early peak-season surge.

ANALYSIS

Shipping at ‘critical juncture’ when it comes to 
gender diversity, report says
WOMEN’S International Shipping & Trading 
Association president Elpi Petraki admitted she 
was “hoping for much better results” from the 
Women in Maritime Survey it co-publishes with 
the International Maritime Organization.

On the surface, the 2024 edition of the survey, 
which was also conducted in 2021, shows 
some improvement when it comes to gender 
diversity within the shipping industry.

The results of the 2024 edition showed 
176,820 women working in maritime across 
both private and public sectors, an increase 
of 14% from the 151,979 recorded in 2021.

But crucially, the global maritime workforce has 
grown considerably since the last survey, which 
means women now account for just under 19% 
of the workforce sampled, versus 26% in 2021.

The results are even starker when focusing 

only on the private sector. Female employees 
make up just over 16% of the workforce in that 
sector, compared to the 29% recorded in 2021.

A drop was also seen in female representation 
in mid-management positions, declining to 
just 20% in 2024 from 39% in 2021.

The report notes that while some sectors 
have “achieved gains in gender parity within 
board and c-suite roles, the maritime industry 
continues to exhibit significant imbalances 
at the highest levels of decision making”.

Once again, representation at sea remains a 
significant problem, with women accounting 
for just over 1% of global seafarers.

Despite the number of IMO member states 
participating in the survey more than doubling (94 
datasets were received compared with 45 in 2021), 
just under half of states did not respond to the survey.
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IMO deputy-director of planning and 
programming Louise Proctor said she could 
“only encourage member states” to recognise 
the importance of data gathering.

“Women in maritime is something that 

we’re talking about all the time.”

“It’s not really a debate now,” she said, adding 
that there was “no reason why the member 
states can’t engage in those conversations”.

Decarbonisation is a bright spot for women in 
shipping
PROGRESS on decarbonising shipping is 
scant. Emissions continue to rise and will 
keep rising. But in an industry struggling 
to improve its gender equality, the green 
energy arena stands out for its progress.

The International Maritime Organization has 
long had a reputation as a private members’ club 
for grizzled ex-masters and naval architects.

But the immensity of the climate change debate, 
and the IMO’s relative power to influence it, has 
drawn a far younger and more diverse set of people 
to lobby for regulation at the Albert Embankment.

April’s Marine Environment Protection 
Committee 83 meeting, which had nations 
approve the outline of the first global industrial 
carbon price, was a notable example.

“Every time I walk into plenary I just have this 
smile on my face, because there is so much 
diversity and there’s so much cultural expression 
that wasn’t there 10 years ago,” said Eldine Glees, 
a maritime policy adviser to the Pacific Islands 
at IMO and the co-founder of Wista Angola.

Glees said the technical and policy advisers, 
scientists and others working in the climate talks 
included “some of the brightest women I’ve met”.

“I don’t say this often, but a lot of them 
are just… they’re intimidating. And 
that’s a huge compliment,” she said.

“It’s one of those feelings where I’m just 
so very proud to be a part of it.”

Glees, like many in the Pacific Islands camp at IMO, 
was bitterly disappointed at the result of MEPC83: a 
convoluted, two-tier emissions trading system that 
many think will do little to make shipping greener.

She said she had more faith in the IMO going into 
MEPC83 than she did coming out. But the improvement 

in diversity was worth highlighting nonetheless.

“Yes, there are power dynamics at the IMO that 
have been there since the very foundation of 
the organisation,” she said. “But you can clearly 
see that there has been a push to change some 
of that. And it’s slow, but it’s getting there.”

Opportunity Green chief executive Aoife 
O’Leary said the IMO was significantly 
more male-dominated 10 years ago.

“I am glad to say I’ve seen a significant improvement 
in terms of who is negotiating the decarbonisation 
of the sector, and it doesn’t match what is 
happening on the water,” O’Leary said.

But there has never been a female IMO secretary-
general nor a female chair of the MEPC, though there 
have been some female chairs of other IMO committees.

“There’s quite a way to go just in terms of the 
overall governance and regulation of the sector, 
to make it actually look inclusive,” O’Leary said. 
“If you can’t see it then you can’t be it.”

Asked why more women are drawn to work in 
climate change, O’Leary said: “We care more.

“It’s because quite often women are having 
a broader, longer-term look at the world and 
its problems and what needs to be done.

“And I think that’s quite reflected in 
what goes on at the MEPC.”

MEPC also drew people from areas of expertise 
outside shipping in a way other committees did 
not. O’Leary said having multiple voices and 
opinions led to better decision making.

Decarbonising shipping is a problem that will 
be solved by those working ashore, whether 
in law, technology, regulation or activism.
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The question of how to improve the 
gender balance more closely resembles 
that faced by business in general.

O’Leary said for anyone in shipping wondering 
how to retain female talent and ensure 
female talent were paid equitably, “my 
best advice to you is paternity leave”.

She said seafarers were mostly male because 
women were usually expected to handle 
caring and family responsibilities at home.

To free up women, men had to be paid to do 
their share of changing nappies and answering 
calls from the nursery, O’Leary said.

“Maybe it’s unrealistic to expect all 
shipping companies to give really 
good paternity leave,” she said.

“But I genuinely think if we did that, we would see 
a huge uptake in the number of women on ships.”

Containers: uncertainty reigns as tariff turmoil 
and overcapacity looms
DISRUPTION and uncertainty have been 
synonymous with container shipping in recent 
years. So far, 2025 has seen more of the same — 
and, well, the only certainty at this stage is that 
this is unlikely to change through to December.

US trade policies under Trump 2.0 have dominated 
proceedings in the opening months of the year, 
with the industry, like everyone else, second-
guessing the president and his administration’s 
next move in an unpredictable game of yo-yo 
tariffs being played out on the global stage.

Trump’s latest move at the time of writing 
(in mid-May) at least offered some respite, 
with the US and China announcing a 90-day 
reprieve on reciprocal tariffs, effective May 
14, following talks in Geneva, Switzerland.

This followed a similar 90-day pause with 
other US trading partners on tariffs of 
more than 10% that befell countries on 
the Trump-coined “Liberation Day”.

While encouraging — and, of course, a significant 
de-escalation of the rhetoric in early April, 
when Trump was proudly waving an oversized 
placard on the White House lawn, pledging tariff 
payback — it is important to remember that 
no trade deals have been reached quite yet.

Given the erratic nature in how tariffs 
were initially implemented, there is still — 
and perhaps understandably — lingering 
uncertainty around what happens next.

In late April, prior to the US and China’s 
temporary pause on tariffs, London-based 
analyst’s Drewry forecast that box demand 

would fall into negative territory in 2025 for 
only the third time in the industry’s history as 
a direct consequence of US trade policies.

The only other times the industry saw traffic 
volumes slip back year on year since records 
began in 1979 was post-Covid in 2020 and in the 
fallout of the global financial crisis in 2009.

Of course, this projection hinged largely on 
a prolonged trade war and the prospect of a 
looming economic recession in the US.

With the US administration reversing court, 
choosing to review and potentially lessen the 
extent of current tariffs, this forecast is likely 
to be revised slightly upwards. Higher-than-
expected container volume growth during the 
first quarter had also still to be accounted for.

However, as Drewry container research senior 
manager Simon Heaney stated at the time, any 
projections in today’s environment are on a 
“coin flip”. The pause on exorbitant reciprocal 
tariffs from the US and China, of course, does 
not guarantee a resolution come August.

Even if tariff agreements are reached that will not 
put global trade on the backfoot, container demand 
growth is still expected to be muted, at best.

And herein lies a major issue for the liner 
industry. For the tariff wars could become merely 
a sideshow from what potentially lies in wait 
for a sector fundamentally on the precipice.

While the global trade war has stolen the 
headlines, perhaps the most concerning 
issue is the prospect of container shipping 



Lloyd’s List | Daily Briefing  Monday 19 May, 2025 Page 8

overcapacity rearing its ugly head once more.

Last year marked the strongest growth level 
in the boxship fleet since 2008, with net fleet 
growth reaching 10.1%, according to Danish Ship 
Finance in its latest quarterly outlook for the sector. 

During the first quarter of 2025, fleet growth 
advanced by a meagre 1.2% in what appeared 
to be a sign carriers were — for now, at 
least — limiting capacity additions.

However, the orders keep on coming. At the time 
of writing, Cosco and its subsidiary OOCL had just 
put pen to paper on a deal for a further 20 vessels.

“You hear reasons why carriers are individually 
going out and making these orders, but it 
seems pretty bonkers to me,” MSI director 
Daniel Richards stressed to Lloyd’s List.

“They’re still piling them [orders] on… 
the newbuilding boom is going to have 
to slow down at some point.”

As it stands, the newbuilding orderbook 
is currently hovering at around 30% 
of the total fleet on the water.

“This is colossal in an environment where annual 
growth, if you’re lucky, is a maximum 2.5%,” 
said Drewry managing director Tim Power.

Indeed, Drewry’s supply/demand index forecast — 
which, at 100 points, represents relatively strongly 
market fundamentals — is currently in the mid-80s.

However, in the second half of 2025, the projection 
is that this will begin to slide, falling to below 80 
points next year — and then down to around 75 
points thereafter, which is effectively an all-time low.

“The scary point,” as Power pointed out, is 
that this comes with the significant caveat that 
full-scale Red Sea sailings will not resume.

Trump’s recent claims of a potential ceasefire 
deal with the Houthis — while, as with many 
of his claims, can be taken with a pinch of salt 
— has, at the very least, heightened talk of a 
Red Sea return in the not too distant future.

With ships sailing back through the Suez, 
this would effectively release an additional 
10% of latent capacity into the market. Until 
now, this capacity buffer has prevented any 

major freight rate erosion as carriers have 
released more tonnage into the market.

Its removal could prompt a whole world of trouble 
for the sector — and in this sense, from a carrier’s 
perspective, the incentive for a Red Sea return is low.

It is fair to say that carriers will be looking to 
delay this migration of tonnage back through 
the Suez for as long as possible — not just in 
respect of the safety of their crew and ships.

For carriers, however, despite the gravity 
of the supply situation on the horizon, this 
will be seen as tomorrow’s problem.

At the time of writing, the more immediate task 
for carriers following the temporary pullback on 
US-China tariffs is to ferry the mass of Chinese 
cargo bound for the US, which has been lying in 
wait until some form of trade truce was reached.

The issue facing carriers is how transpacific capacity 
has been pulled back significantly in response, 
including numerous blank sailings. Drawing that 
capacity back — whether in layup or now on other 
deepsea trades where possible — is no mean feat. 

The fallout is an impromptu early and very short 
peak season on the transpacific, where carriers will 
be looking to move as much cargo as possible.

With capacity tight, given the scarcity of tonnage 
readily available on the trade, freight rates are 
expected to go through the roof and continue to 
do so as shippers rush through as much cargo 
as possible before the 90-day pause ends.

Elevating rates further will be the “inevitable 
congestion” at US ports amid this deluge 
in cargo, according to Vespucci Maritime 
founder and chief executive Lars Jensen.

Although this spells yet more disruption for 
shippers, the carriers — despite the obvious 
operational headaches — will not care an iota. 

“First we had the pandemic, then we had the ship 
[Ever Given] that got stuck in the Suez Canal... then 
we had the Red Sea, and now we got the Trump 
yo-yo in trade wars. All of these things cause 
vibrations, and that is profitable for the carriers.”

Carriers will certainly reap the rewards of the 
transpacific gold rush in the coming weeks, but come 
mid-August, if tariffs are reinstated after trade talks 
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hit a wall, this will quickly become a distant memory 
and raise the prospect of a rapid US recession.

Liner shipping: it’s never dull.

This article is part of Lloyd’s List’s Half-Year 
Outlook 2025, which can be viewed here. A print 
edition will be distributed at Nor-Shipping in Oslo.

LNG shipping: outlook mired by vessel glut 
and China demand woes despite US-China 
trade truce
THE near-term outlook for the liquefied natural 
gas shipping market remains under pressure, 
despite easing China-US trade tensions.

While vessel supply continues to outstrip demand, 
Europe’s 23% year-on-year increase in LNG imports 
during the first quarter was offset by top global 
buyer China’s 25% slide, Vortexa data shows.

China’s weak industrial demand, stemming from 
soft economic growth, along with robust pipeline 
imports from Russia, trade friction with the US 
and ramped-up domestic gas production are all 
seen by analysts as factors behind the decline.

The other two key Asian importers, Japan 
and South Korea, saw flat volume growth 
because of mild winter weather, the return of 
nuclear power and sufficient inventories.

There were even worries that demand 
would deteriorate further from increased 
escalation in the Sino-US trade war prior to 
last week’s tariff agreement, although the 
truce has now lifted market sentiment.

How much the tariff cuts will boost China’s economy 
and spur energy consumption remains to be seen. 
While removing the 91% reciprocal US duties will 
allow many Chinese factories to resume exports, 
the remnants — including a 10% base tariff and 20% 
fentanyl-related duties — will still deter some others.

“So we are waiting to essentially see how that 
plays out,” said Eric Yep, an LNG analyst at S&P 
Global. “There could be an uptick in energy 
demand over the next two to three months.”

However, any immediate upside is seen as very 
limited on the direct trade front, as China’s 
25% tariff on US LNG imposed before April’s 
sharp escalation has since halted the flow 
and is not part of the current exemptions.

“That 25% remains high and economically 

uncompetitive to boost US-China LNG trade,” 
said Drewry gas shipping analyst Pratiksha Negi.

Negi noted that with alternative sources such 
as Qatar, Russia and Australia available, 
Chinese buyers are likely to remain cautious 
about purchasing US LNG — especially 
spot cargoes — even as demand is expected 
to rebound during the summer.

“We believe the new truce talks and tariff ease have 
an indifferent impact on current LNG dynamics,” 
she said. “More easing and favourable negotiations 
will be required to impart significant changes.”

Despite the US making up only around 5% of China’s 
total LNG imports in recent years, the trade has an 
outsized impact on shipping demand due to the long 
distances via the Cape of Good Hope. No US cargoes 
have been tracked reaching China since February.

Negi estimates that without the trade friction, 
the US could have supplied China with 5m-6m 
tonnes of LNG this year, generating around 
80bn-90bn tonne-miles demand —  equivalent 
to between 80 and 90 shipments.

If these cargoes were instead sourced from closer 
suppliers, such as Qatar, Russia, or Australia, total 
tonne-mile demand would drop by about 40% — 
equivalent to a reduction of 45 to 50 shipments.

Of course, if European demand weakens and 
China continues to suspend imports of US LNG, 
more American cargoes may be redirected to other 
Asian countries, cushioning some of the loss.

But Negi said this relief effect is limited, and even 
new Canadian and African supplies to China 
do not make up for the drop in US volumes.

One potential positive is that US LNG 
purchases by China are part of the ongoing 
bilateral trade talks, as they were when Donald 
Trump first took office eight years ago.
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“We think that there’s a strong chance of that 
happening, but that may not necessarily be for 
spot LNG purchases,” said Yep. “It will most likely 
be long-term contracts, which Chinese importers 
have signed a huge number of over the past five 
years, primarily under Biden’s administration.”

Yep pointed out that the prospects for these 
projects, expected online from next year, were 
widely questioned due to the trade war but now 
stand a strong chance of avoiding cancellation 
if Beijing and Washington strike a deal.

“But in the immediate near term, we don’t 
think there is too much that can change the 
equation of LNG freight rates, which are at 
record lows — partially when newbuilding 
deliveries are at record-highs,” he added.

Vortexa head of LNG Felix Booth said in a recent 
report: “A wave of newbuildings and reduced 
voyage distances continue to weigh on spot rates. 
Record low utilisation is forcing layups and 
scrapping in the elderly steam-propelled fleet.”

According to Drewry, 83 new LNG carriers 

are slated for delivery in 2025, followed 
by 95 in 2026 and 102 in 2027.

More than 85% of these vessels will be sized between 
150,000 cu m and 200,000 cu m. Scheduled 
deliveries will only start to fall from 2028, with 
48 ships due that year and just 11 in 2029.

Negi said most of these deliveries over the 
next two to three years are expected to come 
through as they back LNG projects that 
have reached final investment decisions.

“So I think fleet growth will remain intact 
through 2027,” she said, adding a freight 
rebound may only materialise by 2027-28 
but is highly dependent on several factors.

These include expected increases in liquefaction 
capacity, led by the US; sustained Asian LNG 
demand growth on low prices; and the recent slew 
of long-term contracts driving US-Asia trade.

This article is part of Lloyd’s List’s Half-Year 
Outlook 2025, which can be viewed here. A print 
edition will be distributed at Nor-Shipping in Oslo.

OPINION

Make no mistake, shipping is failing women
THIS year’s Women in Maritime survey shows the 
dinosaurs not only survived the meteor, but they 
also found themselves running shipping companies.

In the first survey, published jointly by Wista and 
the International Maritime Organization in 
2021, then Wista president Despina Panayiotou 
Theodosiou said its purpose was “not to shame and 
criticise” but “inspire and give a basis for action”.

It might be time to start shaming and criticising. 
The 2024 edition of the same report shows 
shipping still is not taking women seriously.

The survey finds that while the actual number of 
women working in the industry has increased, 
due to an expansion of the global workforce 
female representation is now just 19%, down 
from the 26% measured in 2021’s edition. 
Women account for just 1% of seafarers.

In the private sector, women make up just 16% of the 
workforce, almost half of the 29% recorded in 2021.

But the public sector is hardly a shining 
beacon of diversity either.

Just one (yes, one) maritime 
administration, Argentina, recorded any 
women working for it aged 18-24.

But perhaps most damning is the fact that 
nearly half of the IMO’s member states 
didn’t bother to fill out the survey at all.

That is surely the most depressing result of 
all. Nearly half of the IMO’s member states 
aren’t just failing when it comes to female 
representation, documenting the issue 
wasn’t even worthy of their resources.

The Covid-19 pandemic might have played a role in 
the declining figures, Wista president Elpi Petraki 
said, with women disproportionately forced out 
of the workforce to perform care-giving tasks.

Whether that should be considered a 
mitigation, or an even greater indictment of 
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the value placed on female representation in 
the workforce, is a matter for another day.

The overall picture is a depressing one. Despite all of 
the media coverage, storytelling and public rhetoric 
from maritime leaders, the industry hasn’t made any 
significant progress in a matter it should have dealt 
with decades ago. It has actually shifted into reverse.

Petraki’s understandable frustration with 
this year’s results was audible in an interview 
conducted at the IMO headquarters in London.

She said that in the past few months she had 
held conversations with men she thought had 
been left behind half a century ago, forced to 
justify why women are more than able to work 
on ships and make decisions in boardrooms.

“Why don’t people understand that?” she asked. 
“I think because they are hearing voices that are 
telling them women should be at home. Women 
should be at home, taking care of the family 
only,” she said, answering her own question.

“This is a conversation I thought we 
had finished 70 years ago.”

Petraki’s belief, that very loud voices in very 
powerful countries are emboldening beliefs many 
thought we had extinguished, is a concerning one.

The director of the civil society division 
at UN Women, Lopa Banerjee, said 
women’s rights organisations were being 
“starved of the resources they need”.

IMO deputy-director of planning and programming 
Louise Proctor said her team had plenty of project 
proposals simply waiting for investment. Trump’s 
war on diversity and inclusion and the rise of 
socially conservative politics in Europe recently will 
make that funding harder to come by, not easier.

Those that have worked in the industry for a long 
time might rightly point towards the progress 
shipping has made in the past few decades.

But acknowledging or even celebrating this, let’s 
face it, muted progress, is difficult to stomach.

For example, Diversity Study Group founder Heidi 
Heseltine said she had seen an increase in the 
number of organisations offering a two-piece boiler 
suit for female seafarers (though she noted plenty of 
male seafarers had opted for the new design too).

While this could certainly be counted 
as progress, should it be celebrated if 
it is delivered as late as 2025?

Is it “progress” that a lack of adequate 
bathroom or changing facilities is finally being 
recognised as barriers to entry for women, or 
is it, in actual fact, an unqualified disgrace?

Because ultimately, despite a wealth of back-
patting stories that have been published — many 
of which you can read in this publication — 
the numbers display a grim truth: shipping 
remains miles behind its goal of becoming an 
inclusive, and therefore modern, industry.

MARKETS

Klaveness Combination Carriers keeps faith in 
hydrid commodities carrier model
OSLO-listed Klaveness Combination 
Carriers, majority owned by Torvald 
Klaveness, is preparing for the introduction 
of a new generation of combination carrier, 
a rare vessel type capable of loading 
both bulk cargoes and oil products.

Combination carriers, chief ly ore-bulk-
oil carriers, were a common vessel type 
in the 1970s and 1980s, but ended up 
transporting mostly dirty cargoes such as 
crude oil, condensate, coal and iron ore.

Several total loss instances of OBOs, due to 
oil vapour explosions, meant that most of 
them ended up dedicated to one trade and 
eventually faded out as a ship design.

KCCs ‘Cleanbu’ f leet of ships are rather different 
to the combination carriers of old. They can 
handle clean petroleum products, including 
gasoline and jet fuel, together with cleaner dry 
bulk products such as grains, sugar and alumina, 
as well as heavy liquid cargoes like caustic soda.
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The cargo hatch system of Cleanbu vessels is 
significantly improved compared to OBOs, 
to ensure full gas and liquid tightness. 
Furthermore, they are purposely built for 
easy cleaning of cargo tanks including 
powerful washing machines and have 
f lush cargo tanks, without exposed beams 
where dirty cargoes could remain. 

KCC owns and operates eight, 82,000 dwt, 
Cleanbu combination carriers, together 
with eight ‘Cabu’ vessels, which primarily 
ship caustic soda and alumina, but also 
other dry bulk commodities like salt, 
bauxite, grains, iron ore and solid fuels.

KCC chief executive Engebret Dahm said 
the combination carrier strategy provided 
the most cost efficient and lowest carbon 
shipping solution for its customers.

“Our combination carriers solve large efficiency 
problems in the trades they are employed, 
where they have a fraction of ballast compared 
to competing standard product tankers and 
dry bulk vessels,” Dahm told Lloyd’s List.

“Through their efficiency advantage our vessels 
cut the carbon footprint of our customers 
seaborne logistics by 30%-40% compared 
with standard vessels,” added Dahm.

He noted that with the expected introduction 
of the International Maritime Organization’s 
mid-term measures from 2028, the value 
of efficiency of KCC’s combination carriers 
would increase, as these new regulations 
appeared set to significantly increase 
fuel prices over the next 10 years.

The company also has three Cabu newbuildings 
on order, which were contracted from 
China’s Yangzijiang Shipbuilding in 2023 for 
delivery in 2026. One of the newbuildings will 
be fitted with a wind-assisted propulsion system 
provided by Spanish supplier bound4blue. 

KCC’s three newbuildings have been specified 
to alternative-fuel ready specification.

Dahm said that following the delivery of its three 
newbuildings, KCC expected be in a position to 
place additional newbuilding orders “dependent 

on the development in the newbuilding markets”.

Construction of its Cabu III newbuildings 
at the shipyard, which delivered all the 
company’s Cleanbu ships between 2019 
and 2021, is said to be progressing well.

“At the moment it seems that the 
shipyard will deliver the vessels some 
months early,” Dahm said.

Two of the newbuildings will replace KCC’s 
oldest ships, built in 2001, which operate 
in the Australian trade. But given the high 
technical standard of these older vessels, 
Dahm is hopeful that the company can reach 
agreement with customers to continue trading 
the vessels in other trades until 2031.

Should their expected extended service not 
be possible, the ships will be sold, either for 
the dry cargo trades only or for recycling.

For KCC’s vessel f leet in service, the 
company has been going through an 
extensive investment programme of energy 
efficiency improvements across the f leet.

“Efficiency measures included low 
hanging fruit like silicone antifouling and 
propeller ducts, while semi-autonomous 
hull cleaning drones are being installed on 
most of the current f leet,” said Dahm.

The retrofit of shaft generators and air 
lubrication systems have been made on 
four ships with a further two vessels to get 
the same treatment during this year.

In common with most operators of 
commodity carrying vessels, KCC has 
yet to order ships capable of operating 
on alternative fuels from the outset.

Instead, green investments will continue to 
be focused on energy efficiency measures to 
reduce fuel consumption and emissions. 

But Dahm is hopeful that the IMO’s mid-term 
measures, which will hopefully be adopted 
this autumn, could warrant conversion of 
its newbuildings to burn alternative fuels 
within five years from their delivery.
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CMA CGM posts strong first quarter as it 
adapts to more complex market environment
CMA CGM has reported a 4.2% increase in 
year-on-year container volumes for the first 
quarter of 2025, as demand for its transport 
and logistics services remained buoyant.

CMA CGM said container volumes rose 
to 5.8m teu, which was attributed to 
sustained global trade and demand.

“In an unstable geopolitical context marked by 
unprecedented trade tensions, the group delivered 
solid performance in the first quarter, driven 
by the strength of our shipping activity and our 
long-term investments, particularly in terminals,” 
said chief executive officer Rodolphe Saadé.

“While the outlook for the rest of the year remains 
uncertain, our direction is clear — control 
our costs, strengthen our positions in growth 
markets, and enhance our commercial agility, 
notably by leveraging artificial intelligence, 
to meet our customers’ expectations.”

The Marseille-headquartered company said that 
the start of 2025 was shaped by a deteriorating 
geopolitical environment and the announcement 
of a significant increase in customs duties 
by countries such as the US and China.

It noted that rising tensions from the introduction 

of trade barriers, combined with destabilising 
geopolitical conflicts, are disrupting the 
operation of supply chains “which now need 
to be adapted to the new situation”.

While planned tariffs, and also port levy’s set to 
be introduced for China-built ships, have since 
been either delayed or watered down, CMA CGM 
Group chief financial officer Ramon Fernandez 
said that the situation was still being assessed.

“Half of our 680 operated ships were not 
built in China, but the evolving situation and 
process is not final,” said Fernandez. “We will 
assess the matter in the next quarters.”

The owner of the world’s third-largest operator 
of containerships posted a 12.1% rise in group 
revenue to $13.2bn in the first quarter, up from 
$11.8bn in the first three months of 2024.

Maritime shipping operations provided $8.8bn 
of revenues, up by 11.5% year on year.

The group’s logistics activities provided $4.3bn 
of revenue for the first quarter of the year, 
up by 10.1% year on year, while revenue from 
other activities including terminals, air cargo 
and media increased by 30.9% to $833m.

DP World seals agreement for $800m Syrian 
port development
DUBAI-based port operator DP World has 
signed a memorandum of understanding 
with the new Syrian government for an 
$800m investment at the port of Tartus.

According to Syrian state news agency SANA, the 
MOU includes investment in the development, 
management and operation of a multipurpose 
terminal in Tartus, as the government 
looks to strengthen port infrastructure and 
logistics services after years of conflict.

The agreement follows the lifting of US sanctions 
against the country last week, and president 
Trump’s meeting with Syrian president Ahmed 
al-Sharaa in Saudi Arabia shortly after.

SANA said that under the MOU DP World and 

Syria’s General Authority for Land and Sea Ports 
will contribute to raising the port’s efficiency, 
increasing operational capacity and enhancing 
its role as a regional hub for international trade. 
In addition, the pair will co-operate to establish 
industrial zones and free zones, in addition to dry 
ports and freight transit stations within Syria.

A spokesperson for DP World said the group looks 
“forward to bringing this MOU to execution and we 
will work hard with colleagues in the government 
of Syria to explore all potential opportunities to 
provide end-to-end solutions in the country”.

“DP World is committed to responsible investment 
to make trade flow around the world and 
wherever we operate. Our work aligns with the 
evolving regulatory framework in light of recent 
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positive developments and signals of renewed 
international engagement with Syria.”

News that DP World is planning significant 
investment at the port of Tartus follows news 
from earlier this month that CMA CGM had 
signed a new 30-year agreement with the new 
Syrian government to manage and expand the 
container terminal at the port of Latakia, which the 
Marseille-headquartered company has managed 

since 2009. Tartus is Syria’s second-largest port 
city after Latakia, which is around 100 km north.

On Wednesday, DP World also confirmed a further 
$760m pledge of investment under another MOU 
with the government of the Dominican Republic 
in the port of Caucedo, where it has maintained a 
presence since 2003. DP World plans to enhance 
the Caribbean container port’s box capacity from 
2.5m teu to 3.1m teu and develop its free trade zone. 

IN OTHER NEWS

Amsterdam residents 
warned as bulker blazes
A FIRE on board a bulk carrier 
in Amsterdam continues to 
blaze, with residents in some 
areas told to keep their doors 
and windows closed, as 
smoke from the airborne toxic 
event drifts over the city.

The Marshall Islands-
flagged, 2011-built, 58,096 
dwt Trade (IMO: 9425942) arrived 
at the Amsterdam Scrap Terminal 
from Le Havre, France, on May 9, 
carrying a cargo of scrap metal.

The Dutch Brandweer (fire 
brigade) said it first received 
reports of a fire in cargo 
hold four of the vessel at 
1702 hrs on May 15.

Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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