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What's keeping shipping awake
at night? Five key takeaways
from Nor-Shipping 2025

Lloyd's List

The View

US-China rivalry will determine global trade outcomes

Forget any outdated notions of Cold War multipolar power
balances — we have entered a new era of superpower rivalry
between the US and China that will define everything from
economics and trade to technology, climate change, and yes,
shipping.

Challenging China’s maritime dominance is not a Trump issue.
The current trade tensions will not only outlast the current
administration, they will define trade from here on.

It is part of a more fundamental shift away from globalisation
as we have known it to what the academics call “conflictual
coexistence”.

Expect a continuing bifurcation of trade down geopolitical lines
and, potentially a requirement to choose sides.

What does that mean for shipping? Well, the response from the
stages of Nor-Shipping, and the wine-fuelled gossip on the
sidelines, has been predictably bullish.

Shipping is responsive; it is adaptive, and it is flexible, and that
has been heard loud and clear last week.

Page 1



The global economy is not going to stop simply
because existing trade routes are in danger of
being disrupted. New trade routes will inevitably
emerge, countless industry leaders have explained.

Shipping has seen it all before and will
see it again, seems to be the industry
view of the new world order.

Carbon trading offers an opportunity for
some. Most of shipping, however, is not ready

The surging cost of carbon compliance is already
rippling through supply chains. It will drive

up freight rates, it will influence fuel choices,
and potentially reshape global trade patterns
and upend established business models.

This is about winners and it is about losers.

The good, or at least the bigger players with
sufficient scale, have already spotted there is a
commercial advantage to be taken in optimising
operations and having an emissions strategy
that moves beyond basic compliance.

The bad will invest remarkable effort
in avoiding it altogether.

But what about the majority of shipping that sit in
the squeezed middle, unable, unwilling, or unsure
of how to progress amid overwhelming complexity?

Taxes on emissions costs are going to overtake
bunker bills in the next few years if operators
don’t act, so presumably everyone is racing

to comply and set themselves up?

Well no, it seems not.

The first filing deadline under the EU ETS for the
emissions calculator in 2024 was in April, and last
week we learnt that just 40% of the relevant shipping
industry participants actually filed within the
deadline. With records like that many shipowners
should consider a career change to journalism when
the fines finally bankrupt them out of the industry.

What is very clear from last week, is that
the industry is already struggling to hit the
regulatory requirements for the EU ETS
and there are expensive regulatory penalties
coming down the line that will hurt.

The general consensus from those we spoke to
last week who are in the weeds of this issue is
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that the “average” shipping companies just has
not got the expertise or bandwidth to deal with
the complexities of emissions compliance.

Geopolitics on steroids does not mean wait
and see — decisions have to be taken

“There will always be uncertainties, in

the same way as there are opportunities,”
explained one stoic chief financial officer on
the sidelines of yet another stressful stage
debate on the disintegration of geopolitics.

“I cannot just sit and wait and see — if I did
nothing would happen,” she said, neatly
summing up the industry dilemma of the day.

On stage the message was defiant — shipowners
paralysed by the geopolitical swings risk losing out,
explained a revolving cast of forthright industry
leaders who pointed out that in times of “geopolitics
on steroids”, doing nothing is not a viable alternative.

Off stage, their commitment to specific
questions of progress and investment
was generally more hesitant.

After we see what happens with port fees, tariffs
and the October MEPC clarifications, then we will
come back to you on that, was the general response.

Globalisation is dead, and the
dollar might be following it

Tariffs make for great headlines, but what
shipping should really be worried about is a
longer-term trend by nations to strengthen their
supply chains and protect their own interests.

Protectionism is all the rage, and not just in

the US either. The pandemic showed just how
fragile complex supply chains can be, and many
businesses simply do not want to leave themselves
exposed should things turn south again.

Timing, as ever, is everything.

According to the latest OECD forecast last
week, the world’s advanced economies risk a
significant GDP loss if they move too quickly
to localise supply chains as a result of the
deteriorating geopolitical environment.

Leave it too late, however, and inevitably

things look equally bleak for those
passively waiting for the inevitable
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But if you want proof that the old way of doing
things could soon be over, look no further
than the dollar, not shifting supply chains.

The de facto currency of the post-war world is
starting a long decline, DNB group vice-president
Harald Serck-Hanssen told Nor-Shipping.

The greenback has seen its share of global reserves
erode by around 10% over the past decade.

That’s by no means a quick death, but many
believe the pound had a 50% share on the
eve of the First World War. Now it makes
up less than 5% of global reserves.

The industry is still in limbo when
it comes to decarbonisation

Has the outcome of MEPC83, that pivotal climate
strategy session at the International Maritime
Organization in April, given the industry sufficient
clarity to accelerate decarbonisation investment?

No, it seems not. We polled Lloyd’s List readers
prior to Nor-Shipping and just 25% of you said yes.

The optimistic caveat, however, is that 53% of you
said “let’s talk after October” — the point at which
much of the detail will be confirmed, or not.

In the meantime, there is the distinct sense
that it is prolonging a period of paralysis for
everyone still unsure what to invest in.

We have a framework, which is better than
nothing, but we are still struggling to understand
what it means beyond just finding biofuels.

Some say LNG is dead, others
worry it will dominate.

The halls of Nor-Shipping were festooned with
signs namechecking methanol and ammonia in
the advertisements. But until the rewards and
rankings are clarified, you can’t assess whether
there will be any of these fuels. So, there was

a sense of déja vu at this year’s events.

For shipowners who can choose “flexibility”
and look at future retrofits, it’s not that much
of a problem. But for people who’ve already
invested, or have to sink a lot of money into
research and development, it really is.

We can talk about innovation and industry
leaders but 90% of the industry will just go with
the lowest cost of compliance to compete, and
it’s a bit reductive to think they wouldn’t.

At the end of the day it’s all regulation;
the rest is window dressing.

WHAT TO WATCH

Race is on to save Zodiac Maritime vehicle
carrier as big ro-ro ship infernos mount up

THE fire that is continuing to rage in the Pacific
Ocean on board the 5,000 ceu vehicle carrier
Morning Midas (IMO: 9289910) brings the
total number of serious fire incidents on large
ro-ro type ships to 13 over the past decade.

It is the third serious fire to occur on board
such vessels in 2025 (see below table).

All 22 crew members on board the 2006-
built vessel were safely evacuated by lifeboat,
after firefighting efforts had to be abandoned;
they were picked up by the nearby 9,000 teu
containership Cosco Hellas (IMO: 9308510).

Crew members on board other vehicle carriers

Lloyd’s List | Daily Briefing Monday, 9 June 2025

and deepsea ro-ro cargoships that suffered
serious fire incidents have not been so lucky.

According to Lloyd’s List Intelligence data, of the serious
fire incidents on board large ro-ro vessels over the

past 10 years, six ships were declared as constructive
total losses, while two ships sank in deep waters. Six
seafarers lost their lives in two of the incidents.

In 2023, one crew member died when K Line’s
6,200 ceu Fremantle Highway (IMO: 9667344)
suffered a fire on a vehicle deck in the North Sea.

In 2018, five crew members lost their lives following

a fire in the Pacific Ocean on board the Mitsui OSK
Lines-operated Sincerity Ace (IMO: 9519092).
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Stevedores and firefighters have also lost their
lives after fires broke out on two large ro-ro vessels
while loading operations were ongoing at ports.

In 2023, two firefighters died when fire broke
out on a car deck on board Grimaldi Group’s
47,200 gt Grande Costa DAvorio (IMO:
9465382) while alongside at New York.

A further 20 non-serious fire incidents on board
large ro-ros, where fire was able to be contained
effectively, are listed by Lloyd’s List Intelligence

as having occurred over the past 10 years.

The Morning Midas incident occurred
some 300 miles from land and hundreds
of miles away from any port from where a
firefighting salvage vessel is available.

Morning Midas’ owner, UK-headquartered
Zodiac Maritime, was swift to engage a salvage
company to respond to the ongoing fire, but a
salvage tug is not expected to arrive at the scene
of the incident until at least Monday, June 9.

The cause of the fire remains unknown at this stage,
but the vessel’s cargo comprises 3,048 vehicles,
including 70 electric cars and 681 hybrid-electric
cars, presumed to be equipped with lithium-ion
batteries. Zodiac Maritime has confirmed that the
fire started on a deck loaded with electric vehicles.

The time-charterer of the vessel is understood
to be SAIC Anji Logistics, a subsidiary of
China’s fourth-largest car manufacturer, SAIC
Motor. It was operating a liner service from
China to Mexico and the US port of Portland
when fire broke out on Tuesday, June 3.

The latest vehicle carrier casualty has similarities to
the Felicity Ace (IMO: 9293911) fire, which occurred
in the Atlantic Ocean on February 16, 2022. The
master of the ship reported flames emanating

from its main deck and all 22 personnel on board
were evacuated to other vessels in the area.

The 2005-built vessel had sailed from the
German port of Emden with 4,000 cars,
valued at $400m, for the Volkswagen-Audi
Group and was bound for the US east coast.

In attempts to extinguish the fire, salvage tugs
discharged large amounts of water on to the vessel.

The ingress of water is thought to have
caused the ship to lose stability, with
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the Mitsui OSK Lines-owned vessel
subsequently sinking on March 1.

With the ship having sunk in the middle of the
Atlantic Ocean, the cause of the fire remains
unknown. However, thermal runaway of lithium-
ion batteries fitted to numerous electric vehicles
on board was suggested as a catalyst for the fire.

In addition to the Morning Midas incident,
two other serious fire incidents have
occurred this year, both on board vessels
owned by Italy’s Grimaldi Group.

On February 18, fire broke out on two vehicle decks
on the 56,000 gt deepsea ro-ro cargoship Grande
Brasile (IMO: 9198123) while passing through

the southbound lane of the English Channel.

The 2000-built ship was later taken under
tow to Antwerp, but was so badly damaged
that it was sold to Turkish ship recyclers
where it arrived, under tow, in April.

A second large Grimaldi ro-ro cargoship
suffered a fire incident on its ro-ro
deck during the same month.

The fire occurred on board the 47,600 gt
Grande Congo (IMO: 9437921) while the
vessel was sailing off the coast of Bermuda,
en route from Spain to the US east coast.

The vessel encountered heavy weather that led

to cargo shifting on one its ro-ro decks, which
subsequently caused a fire. The fire was eventually
extinguished using CO2, but significant damage
was reported to the vessel’s deck plating and
hydraulic systems and electrical systems.

The 2010-built ship has since been
repaired and returned to service.

Following the increase in fire incidents over the
past decade, the transport of electric vehicles
in ro-ro type ships has come under increased
scrutiny from the marine insurance industry.

However, most shipowners claim that electric
vehicles provide no more risk to their vessels than
vehicles that use conventional batteries. More
concern has been expressed about the carriage

of secondhand internal combustion engine
vehicles, which have been attributed as the cause
of several of the more serious ro-ro casualties.
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Nevertheless, following the Felicity Ace incident,
major vehicle carrier operators introduced
restrictions on electric vehicle lithium-ion
battery charging to a maximum of 30%.

A lower state of charge will mean it takes longer
for a battery to go into thermal runaway, should
a fire ignite. Thermal runaway is caused when
high temperatures create a chemical reaction
within a lithium-ion cell, which results in an
uncontrollable self-heating state. Previously,
such batteries were charged at up to 70%.

Colin Gillespie, global head of loss prevention
at P&I club NorthStandard, confirmed that
no serious incidents have yet to be proven

to have emanated from electric vehicles.

Gillespie, who was a key figure in setting up the
Vehicle Carrier Safety Forum in 2020, which
involves stakeholders in the vehicle carrier supply
chain, told Lloyd’s List that it was clear since the
mid-2010s that there has been an increase in
serious incidents involving large ro-ro type vessels.

The forum has grown to include 80
companies, including ro-ro shipowners, and
is looking at the best ways to manage risk
following the rise in serious incidents.

He told Lloyd’s List that early intervention
in firefighting is key to ensuring vehicle
carrier fires do not end in catastrophe.

“Time is of the essence to prevent danger to
seafarers. The ships are getting bigger, but
cars are also getting bigger and have more
combustible materials than in the past.

“Because of the design of these ships, where
cars are stowed very close together, fires can
spread very quickly. The means of controlling
fires have to be used early,” said Gillespie.

He noted that improved fixed firefighting systems,
including additional CO2 capacity, are being
fitted to the latest pure car and truck carriers,
with shipowners introducing more advanced
detection systems, including thermal imaging,

to provide the earliest intervention possible.

Earlier publication of accident reports, which
currently can take several years, would
also assist in analysing the cause of the
upturn in serious fire incidents, he said.

Gillespie noted: “There needs to be a lot more
considered analysis by authorities in looking
at these incidents and, if we can get those
incident reports in to the public domain faster,
we can use them to learn and get better.”

Allianz Commercial leads hull slip on burning

car carrier

ALLIANZ Commercial leads the hull & machinery
slip on Morning Midas (IMO: 9289910), the pure
car and truck carrier ablaze in the Pacific.

The stricken Zodiac Marine vessel is entered
with London-based Steamship Mutual for
protection & indemnity cover purposes.

Allianz Commercial, the corporate and specialist
unit of German giant Allianz Group, is known

to have taken a 15% position on the 5,000 ceu
PCTC’s hull policy through its Hamburg office.

Given the ship’s likely value of $50m, its exposure
will therefore be capped at around $7.5m.

Some 30% of the hull cover was placed in

London. Underwriters suggested that Convex,
Fidelis and Ai all have follow lines.
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Convex declined to comment, while Fidelis and Ai
did not immediately respond to email enquiries
from Lloyd’s List. If they do have slices of the
policy, the size of their lines is not known.

It is also not known who is on the hook for

the cargo cover on the 3,000 cars, including

800 electric vehicles, that Morning Midas was
carrying from Yantai in China to Lazaro Cardenas
in Mexico when it caught fire on Tuesday.

Depending on the marques the ship was
carrying, the exposure could be at least
as large as the exposure on the hull.

All 22 of the crew are safe and have been
transferred to Costamare boxship COSCO Hellas
(IMO: 9308510), which was in the vicinity.

A salvage contractor has been appointed.
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The incident is the latest in a line of fires to have
occurred on board large ro-ro type tonnage.

There has been extensive speculation as to the
role EVs have played in these blazes, although
they have not been conclusively proved to

be responsible for any of the casualties.

ANALYSIS

LNG steamers may get a stay of execution

from IMO

STEAM-TURBINE liquefied natural gas
carriers are headed for extinction, but a quirk
of the new International Maritime Organization
rules may help some of them limp on.

The 200 older-generation LNG ships have

been superseded by more efficient engines

and will be hard to future-proof. Some will be
converted to floating storage units, but not many,
Nor-Shipping’s LNG conference was told.

However, BW LNG chief executive Yngwil Asheim
said calculations had showed that in 2032, fuel costs
would be the same for steamers and tri-fuel diesel
electric (TFDE) ships, which are far more efficient.

“The beauty of steamers is, of course,
they have no methane slip,” she said. “And
suddenly the penalties will be very small.”

Asheim added there were “some strange
things” happening with these regulations.

She said steamers were approaching their sunset,
but the jury was still out on exactly when.

Replacing 200 out of the 600 ships on the
water would be a big investment amid limited
shipyard capacity, the conference was told.

Asheim said: “It is a really kind of sad thing, because
they’re super well-maintained, most of them

on parcel contracts. They’ve been through their
fourth drydocking... they’re super nice vessels.

“But of course they’re too small, they’re burning
too much fuel, and they’re too high boil-off.”

MOL managing executive officer Suryan Wirya-

Simunovic said the industry had tried to find
ways to improve steamers’ fuel efficiency.
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“I think that’s had very limited results,” he said.

The ships would be superseded unless
shipbuilding prices and interest rates got so
high as to keep them priced in the market.

“But I doubt that’s going to happen,” he said. “I
think there’s just too much technology out there

Asheim said steamers could work “quite
well” on shorter trades, such as in the
Mediterranean, Caribbean and Indonesia.

Wirya-Simunovic said MOL has trialled energy-
saving devices such as wind power and air
lubrication on its fleet to prepare for the cost

of the new IMO and EU green regulations.

He said operators would start mixing
in bio- and e-LNG over time, but there
was not much supply of these.

“I don’t feel that propulsion systems will
change on LNG carriers,” he said.

“The natural logic — to me at least — says:
‘Use the same fuel youre carrying, but
trying to make it as efficient as possible.”

”»
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BW LPG sticks to what it's good at as

uncertainty mounts

BW LPG will not “grow for the sake of
growing’, its chief executive Kristian Sorensen
told Lloyd’s List after his company pulled its
investment in a terminal project in India.

The world’s largest owner of very large

gas carriers announced it would cease
investment in an LPG terminal at Jawaharlal
Nehru port, Mumbai, last month.

Sorensen said uncertainty in the market
meant it would “take the foot off the
accelerator” of its terminal projects.

“We feel that it’s important in times like this
to reduce the risk where you can, postpone
decisions if you have to, and then focus where
our core businesses and our core revenue-
generating activities are,” he said.

Sorensen admitted that greenfield terminal

sites are “quite demanding, especially if you
haven’t done it before”, and added that resources
required to execute the project successfully simply
didn’t match the relatively small investment.

Uncertainty, as Drewry executive chairman
Arjun Batra said, is bad for investment, but
more specifically speculative investment.

Sometimes, Sorensen said, “it’s important to
let the assets work”. His company would only
grow when it “can create shareholder value”.

The LPG market has experienced some
turbulence as a result of policy from Washington

DC and Beijing, like every other market.

But the 90-day truce agreed by both countries has

seen buyers surge back to the market, Sorensen said.

“We’re back where we started again,” he said,
highlighting the sector’s rate recovery.

“The Chinese are definitely back in the game.”
There have been murmurs that Chinese
LPG demand could suffer as steam crackers

experiment with naphtha, which is carried
on product tankers, rather than LPG.
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But Sorensen didn’t share these concerns. “If you
go back when the Americans started exporting
LPG, I remember everyone was looking at each
other: ‘where is all this LPG going to end up?’

I mean, there is no demand anywhere.”

But its competitive pricing and versatility
meant the commodity made a market for itself,
he said, and there is still room for growth.

LPG is used primarily in residential uses in India,
but Sorensen had faith that the country would
develop its petrochemical industry during the next
decade, increasing demand for LPG as a feedstock.

Africa will also emerge as a market he
said, as households move away from
biomass as a fuel source and use LPG.

But while the India may well emerge as the
biggest market in the future, Sorensen was
quite clear about the here and now: China will
remain top dog for the “foreseeable future”.

“We believe the underlying commodity story
is very robust,” he said, though a “substantial”
orderbook moving into 2027 was cause for concern.

Many of those newbuildings were
earmarked for ammonia trade out of the
US, Sorensen explained. Some of which
have stalled in the past couple of years.

If vessels arrive before the ammonia does,
there’s a decent chunk of new tonnage
will end up in the LPG trade, he said.

Locking in long-term charters for its vessels
would be a crucial defence mechanism against
any downturn in rates as new tonnage hits

the water, he told Lloyd’s List. BW is looking
to increase the percentage of its chartered
fleet to about 40%, around where it was before
it bought 12 VLGCs from Avance Gas.
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MARKETS

Mixed signals on transpacific: Spot rates still
rising but bookings momentum stalls

US IMPORTERS rushed to bring in cargo from
China after tariffs were slashed, but the bookings
momentum has stalled — at least temporarily.

Data from Vizion for the week of May 26-June 1
shows that US bookings for imports from China
were down 22% week on week (w/w) and are now
flat year on year (y/y). US bookings for Chinese
cargoes are now down 26% from the post-tarift-
reduction surge in the week of May 12-18.

US import bookings from all countries
showed a 16% w/w drop and a 3% y/y
decline, with last week’s volume down 17%
versus the peak week of May 12-18.

Vizion’s data covers 35%-65% of total US import
bookings and 50%-60% of US imports from
China. Bookings occur, on average, about two
weeks prior to loadings, and Chinese exports
take three to five weeks to arrive in the US.

The data implies a strong July for US ports
due to the initial spike, but poses questions

on how imports will trend thereafter, and

how this peak season will compare to 2024,
given negative pressure on US businesses from
tariff costs that are still historically high.

Port congestion in July?

Concerns had been raised about the ability of
US ports to handle the post-tariff-reprieve rush,
although volumes have been manageable so far.

The Port of Los Angeles’ Signal Report shows
higher expected volumes in the coming
weeks — but not exceptionally high.

As of Thursday, Los Angeles was expecting
imports of 112,555 teu in the week of June
15-21. While this is up versus prior weeks,
it is a lower weekly volume than the port
handled during the second half of April.

The latest update on North American port
conditions from Hapag-Lloyd shows no significant
delays at any US or Canadian terminals.

Sea-Intelligence warned in its latest report that
port congestion could emerge next month if cargo
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demand keeps pace with capacity additions.

It said carriers are adding 397,000 teu into

the Asia-US west coast trade in July, up 16.5%
versus deployments prior to the tariff reduction,
and up 18% versus the same period last year.

“Either the surge in demand is less than expected,
in which case the sharp injection will result in

a strong rate reduction in the coming weeks, or
the surge in demand will fill capacity, in which
case there is a high likelihood of port congestion
problems in July,” said Sea-Intelligence.

How high will spot rates rise?

Transpacific spot rates have surged in
recent weeks, yet there is scepticism on
how sustainable the gains will be.

According to Jefferies shipping analyst Omar
Nokta, Asia-US west coast spot rates are
nearing $6,000 per feu, “however, quotes for
the second half of June indicate a moderation
to the $5,000-$5,500 per feu range”.

“It does appear that further gains on the transpacific

are off the table in the coming weeks,” he added.

Peter Sand, chief analyst at Xeneta, predicted
that recent increase “will not last because
capacity is heading back to the transpacific and
the desperation of shippers to get supply chains
moving again will ease once boxes are on the
water and inventories begin to build up.

“Spot rates are expected to peak in June before
downward pressure returns,” added Sand.

The Shanghai Containerized Freight Index

generally front-runs other spot rate indexes. The
SCFI spiked last week and, right on cue, this was
followed by large gains in Drewry’s World Container
Index and Xeneta’s XSI-C index last week.

The WCI Shanghai-Los Angeles index shot up
57% in the week ending Thursday versus the week
before, to $5,876 per feu. It has risen 117% over
the past four weeks, but it is still down 2% y/y.
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The WCI Shanghai-New York index rose
39% w/w to $7,164 per feu. It is up 96% over
the past four weeks and is down 1% y/y.

Drewry said on Thursday it “expects the supply-
demand balance to weaken again in the second
half, which will cause spot rates to decline”.

Xeneta assessed average short-term rates from
Asia to the US west coast at $5,082 per feu on
Thursday, up 63% w/w. The latest assessment is

up 96% from May 12, when the US-China tariff
reduction was announced, but is still down 14% y/y

Xeneta put average short-term rates from Asia to
the US east coast at $6,160 per feu, up 48% w/w
and up 65% from May 12, but down 11% y/y.

The SCFI numbers announced on Friday

showed continued spot rate increases, but at a
substantially lower pace than in the week before.
If the typical pattern holds, other spot rate indexes
will post more moderate gains next week.

The SCFI Shanghai-US west coast assessment
came in at $5,606 per feu for the week ending
Friday, up 8% w/w. On a nominal basis, this route
increased $434 per feu w/w, less than a quarter
of the previous week’s gain of $1,897 per feu.

The SCFI assessed Shanghai-US east coast
rates at $6,939 per feu, up 11% w/w. The route
index rose by an impressive $696 per feu w/w,
but the week before it had increased almost
three times as much — by $1,959 per feu.

Global container volumes continue to surprise

GROWTH in global container volumes showed
no sign of slowing down in April, maintaining the
steady upward trend in traffic seen in early 2025.

Total traffic in the latest reporting month published
by Container Trades Statistics of 15.6m teu
represented a 5.8% increase on April 2024, while
revised figures for March of 16.3m teu marked

the busiest month for the industry on record.

Initial forecasts for the liner industry in 2025 was
for volumes to flatline against last year, however,
official box numbers recorded thus far suggest
preliminary projections to be far too conservative.

While there were indications that global trade
has started to succumb to US tariff policy, key
markets continue to show resilience, particularly
Asian exports and imports into Europe.

The most notable drop in volumes
understandably came from North America,
where tariff uncertainty took its toll.

CTS data shows that North American
imports fell 4.7% in April on last year, while
were down 11.5% on March’s total.

“The most significant reductions are from
China, where cargoes are registering 25%
less than the same month last year from the
US,” said CTS chief executive Nigel Pusey.

On the headhaul transpacific trade, monthly
volumes fell for the first time this year in April and
by some margin, falling 10.4%. Year-to-date volumes
do though remain above 2024 levels, up 3.8%.
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Pusey said that all export regions showed at least
some weakness in April, however, Asian exports,
particularly from Southeast Asia, continue to
show resilience with year-to-date box numbers
through end of April tracking 7.8% on 2024 levels.

“Volumes may have softened in the US from
Asia; however, volumes to other regions from
that area are looking very strong,” he said.

“The three regions of the Indian subcontinent
and Middle East, South and Central America and
Sub-Saharan Africa registered, respectively, 23%,
24% and 29% increases when compared with
April 2024, and 15%, 16% and 17% on a year-to-
date basis for cargoes originating from Asia.”

On the Asia-Europe trade, volume growth in April
also continued in similar vein to the first quarter,
climbing by a further 8.4% on year. Year-to-date,
carried volumes on the trunk trade are up 9%.

Similar trend to 2024 despite uncertainties

“The first four months of 2025 have seen some
fascinating movements in cargoes, and perhaps
the most significant, beyond the sharp drop in
cargo falls in China and the US, are to areas
such as Indian subcontinent, South America,
and Sub-Saharan Africa,” said Pusey.

This, he said, may suggest a strategy of
targeting other markets to insure against
the uncertainties surrounding the US.

“The data indicates above-average increases in
these areas for the past 18 months. Regardless of
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individual market movements, the global market
performance for the first four months (5.1% growth
over the same period the previous year) continues

at similar levels of growth seen in 2024, which is
well above the original expectations for 2025.”

Iran gas shipments to China plow on despite

Increased scrutiny

THE fleet ferrying sanctioned liquefied
petroleum gas shipped a record amount of
Iranian LPG to China in May, despite increased
scrutiny from Washington amid the Trump
administration’s “maximum pressure” campaign.
Ships tracked by Lloyd’s List to be part of the
Iran-trading LPG carrier fleet* exported nearly
890,000 tonnes in May to China, according

to a Lloyd’s List analysis of cargo data from
commodities analytics provider Vortexa.

That marked a two-year high for Iran’s LPG outflows
to China, although total exports were slightly
below the record1.07m tonnes reached in April.

The robust exports were likely supported by the
temporary collapse of US exports to China amid the
tariff war between Washington and Beijing, with
Middle East cargoes helping fill Chinese buyers’
demand. That war had been put on a temporary
hold last month as the US and China agreed a truce
as they attempt to bash out a trade agreement.

Vortexa data shows exports of propane and
butane from the Middle East overall declined
consecutively from March to May, yet outflows
to China reached a two-year high, rising

over 1.5m tonnes for the first time since June
2023. Iran was among the top suppliers.

The fleet of vessels suspected of shipping Iranian
LPG increased by at least three vessels in the first
half of 2025, including two very large gas carriers.

At least three VLGCs that took on Iranian
cargoes over the past two years have exited
the Iranian market — at least temporarily
— in favour of non-sanctioned Middle

East suppliers at some point last year.

Iran’s LPG fleet was left relatively unscathed

by US sanctions since they were reimposed
during the first Trump administration, but that
appeared to change last year, with 14 Iran-trading
LPG carriers blacklisted by the US in 2024.

Amid the Trump administration’s “maximum
pressure” campaign on Iran, the US Office of
Foreign Assets Control signalled it is taking a closer
look at Iran’s non-crude exports, and specifically
highlighted the fleet exporting Iranian LPG in

its recently updated Iran sanctions advisory.

On April 22, the US sanctioned an Iranian LPG
magnate and his network of companies.

However, aside for one medium gas carrier
sanctioned for shipping LPG to the Houthis, no other
Iran-trading gas carrier has been designated since
the Iran crackdown was announced in February.

* The fleet contains vessels suspected of AIS
manipulation in the Middle East Gulf (typically
done to obfuscate loadings of Iranian LPG) and/
or suspected of loading Iranian LPG through
STS transfers, over the past 24 months.

IN OTHER NEWS

UK Shipping is $64bn boost to
national economy, argues Chamber
THE UK shipping industry
contributes £16.1bn ($21.6bn) in
gross value added to the national
economy each year and its wider
economic impact is as much as
£46.2bn ($63.4bn), according

to research commissioned by
the Chamber of Shipping.

Lloyd’s List | Daily Briefing Monday, 9 June 2025

Maritime directly employs more
than 98,000 people at sea and
on shore, and also supports over
728,000 jobs, the shipowner
trade association added.

Shipping jobs are 121.8% more
productive than average and
pay 20% higher salaries.

SIPG slashes yard fees for US-bound
containers amid export surge
SHANGHAI International

Port Group has announced a
50% discount on yard usage
fees for containers bound

for or arriving from the US.

The policy, valid until September
1, 2025, applies to laden
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containers moving to or from
the US and processed via
SIPG business service centre's
online platforms (website

and app), excluding charges
related to refrigerated and
hazardous cargo handling.

The measure comes as
Chinese ports see a surge

in export demand following
the 90-day tariff truce agreed
between the US and China.

Lloyd’s List | Daily Briefing Monday, 9 June 2025
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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Curated maritime news and
market analysis
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Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com

Lloyd’s List | Daily Briefing Monday, 9 June 2025



P 7

||lmmunnlnlumnmmmuml

_— -
p———

Container Tracker

Save time. Stay compliant.

Track containers, Complete checks in Download
not just ships minutes, not hours the evidence
Simplify transhipment tracking Save time, with all the data you Downloadable reports ensure you have
with end-to-end downloadable data need in one interface, supported the necessary documentation to prove
trails on containers - by container by tracking intelligence from over compliance, including specific end-to-end
number or Bill of Lading. 600 Lloyd’s agents worldwide. transhipment reports and more.

Request a demo:

America Tel: +1 212-520-2747

EMEA Tel: +44 20 7017 5392

APAC Tel: +65 6505 2084 . . D
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lloydslistintelligence.com/containertracker LlOyd s List Intelhgence
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