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How US-India trade impasse 
affects container and 
tanker shipping

INDIA’S container and tanker shipping flows are being whipsawed 
by geopolitics.

Ever since the US began pushing its importers to diversify from China 
in 2018, India has been a beneficiary, with more US importers shifting 
sourcing to there.

After the US and EU implemented the price cap on Russian crude in 
December 2022, India was one of the main destinations for price-
capped crude, allowing the EU to halt Russian imports without causing 
global oil prices to spike.

These dynamics abruptly flipped this month.

The US is now disincentivising a sourcing shift to India and 
simultaneously demanding that India stop buying Russian crude.

US President Donald Trump is implementing a 50% tariff on US 
imports of Indian goods, including 25% in so-called reciprocal tariffs 
that started on August 7 and 25% in tariffs to penalise India for buying 
Russian crude, scheduled to start on August 27.

That would put US tariffs on Indian goods at the very upper end of the 
global range, on par with levies on US imports from China and Brazil.

LEAD STORY
How US-India trade impasse affects 
container and tanker shipping

ANALYSIS
IMO must hasten work on 
Net-Zero Fund or risk delaying 
green payments

Russia adds large handy to its 
Crimea fleet

MARKETS
Seaspan places another big order at 
Chinese yards with yuan financing

Samsung Heavy scoops six 
LNG carrier orders priced at $1.5bn

Bunker quality remains ‘resilient’ but 
supply chain concerns remain

Hamburg volumes rise on increased 
service calls

IN OTHER NEWS
One killed and two injured in ship fire 
in South Korea

Grounded bulker refloated in Canada

Lloyd’s List Intelligence appoints new 
chief executive



Lloyd’s List | Daily Briefing  Tuesday, 19 August 2025 Page 2

Ukrainian President Volodymyr Zelenskyy and EU 
heads of state are meeting with Trump on Monday, 
as part of efforts to end the Russia-Ukraine war. The 
outcome of those talks could affect whether the US 
follows through with the 25% penalty tariff on India.

Also at stake in the peace process is the 
EU plan, starting in January, to ban 
imports of products refined from Russian 
crude, another negative for India.

Container shipping

For container shipping, the tariff 
effect on India is twofold.

First, it makes it less likely that US importers 
will relocate production there, given the 
uncertainty. Second, it makes current Indian 
goods more expensive for US buyers, a 
negative for container shipping demand.

“The rules keep changing,” said Zac Rogers, 
associate professor of supply chain management 
at Colorado State University, during a recent 
port of Los Angeles press conference.

“Look at Apple. It put 15% of its iPhones 
in India and everybody thought that was a 
great idea. Now we have 50% tariffs on India. 
[Companies] are not going to invest in a country 
to move a bunch of production there until 
they know what the rules are going to be.”

Trump’s tariffs are threatening India’s 
bid “to steal manufacturing from China”, 
wrote the Wall Street Journal.

According to Census Bureau data compiled by 
freight economist Jason Miller, a professor at 
Michigan State University, US imports from 
India accounted for 6% of total US containerised 
imports in 1H25, measured by cargo weight.

US containerised imports from India totalled 
6.5m tonnes in 1H25, up 9% versus 1H24.

The largest categories of US imports from 
India are similar to those from Europe, that 
is, light on manufactured goods and heavy on 
building supplies, auto parts and food (Apple’s 
iPhones are shipped from India via air cargo).

The top 10 US containerised import categories 
from India in 1H25 were cement; worked stone; 
ceramic tiles; auto parts; rice; crustaceans; linens; 

iron and steel parts; diodes, transistors and 
semiconductor devices; and iron and steel pipes.

Deutsche Bank chief India economist 
Kaushik Das said in a report on August 13 
that he expected US tariffs on Indian goods 
to eventually be brought down to 25%.

“Also, the front-loading of some of the export 
items to the US in the last few months gives 
some buffer to exporters,” said Das.

“The bigger risk to India’s growth is through 
the indirect ‘uncertainty’ channel, in our view, 
as the tariff- and trade-related uncertainty 
impacts the private corporate sector’s willingness 
to ramp un capex in a meaningful way.”

The next round of India-US trade talks was 
scheduled to begin on August 25, but according to 
multiple media reports, the US delegation cancelled 
the trip and this round has now been deferred.

“It was expected that India would probably 
be one of the first countries with which the 
US would sign a bilateral deal, but common 
ground could not be reached,” said Das.

Russian oil purchases have been “an added 
complication” but the main stumbling block is India’s 
refusal to open its market to lower-duty imports 
of US agricultural and dairy products, he wrote.

Tanker shipping

How Indian purchases of Russian crude play out will 
have a significant affect on tanker shipping flows.

“Since 2022, Russia has become India’s largest 
supplier of crude oil. India is now importing less 
on VLCCs and more on aframaxes,” said Erik 
Broekhuizen, manager of marine research at Poten 
& Partners, in a report published on Friday.

“India bought virtually no crude oil from 
Russia prior to the start of the war in Ukraine, 
relying mostly on the Middle East, which makes 
sense, given its geographic proximity.”

To avoid the additional 25% tariff, India “could 
go back to its pre-2022 crude oil slate and 
cut back on Russian imports, but this will 
be more expensive”, wrote Broekhuizen.

The Indian government has been 
defiant in its public comments.
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It said on August 4 that “India began importing 
from Russia because traditional supplies were 
diverted to Europe after the outbreak of the 
[Russia-Ukraine] conflict. The US, at that time, 
actively encouraged such imports by India for 
strengthening global energy market stability.”

The government maintained that US targeting of 
India “is unjustified and unreasonable” and that it 
would “take all necessary measures to safeguard 
its national interests and economic security”.

Tanker loading data tells a different story. India does 
appear to be turning away from Russian supplies 
in the wake of Trump’s threat, at least temporarily.

According to Vortexa data, India’s crude 
imports from Russia remain high in August 
based on the date of cargo arrival. But this 
is because these tanker cargoes were loaded 
prior to US tariff announcements.

The Vortexa data on Indian crude imports 
based on the date of departure shows a sharp 
drop in Russian loading this month.

Indian imports of Russian crude and condensates 
average 1.7m barrels per day this month, based 
the date of arrival, up 8% versus July, but 
they average only 650,000 bpd based on the 
date of departure, down 58% versus July.

ANALYSIS

IMO must hasten work on Net-Zero Fund or 
risk delaying green payments
THE International Maritime Organization’s 
plan to create a Net-Zero Fund carries a 
“significant and unacceptable risk” of delay and 
needs urgent work if states are to be paid green 
subsidies in time, according to island states.

The fund is meant to channel cash raised by 
the Net-Zero Framework’s two-tier carbon 
tax into subsidising green fuels and helping 
poor countries cope with climate change.

The first year this can start under the 
IMO’s work timeline is 2029.

But important questions about how it will 
work are still wide open, according to a 
submission (MEPC-ES.2/3/3) by Barbados, 
Fiji, the Marshall Islands, Palau, Seychelles, 
the Solomon Islands, Tuvalu and Vanuatu.

The Pacific states said urgent work on the fund 
couldn’t be done without first finishing its guidelines 
and charter (“governing provisions” in IMO-speak). 
They urged the IMO to bring forward adoption of 
these provisions to MEPC85, in autumn 2026.

“For the credibility of the IMO Net-Zero Framework 
and the IMO, it will be essential for the fund to have 
firmly established its structure, administration and 
processes related to each of the revenue distribution 
purposes well before the governing board is 
called upon to approve the first disbursement 

of revenue in 2029,” the submission said.

Work on the governing provisions should 
start immediately after this October’s 
extraordinary MEPC, it added.

Clarifying the guidelines on rewards for zero or 
near-zero carbon fuels at MEPC85 would help 
shipping companies decide which green fuels to use.

But leaving the specifics of how revenues would 
be assigned to the ZNZ rewards until later in the 
process could risk shipping companies holding 
off on deciding which green fuels to use.

The Pacific states said the governing 
provisions had to define:

Which entities may be eligible to receive funds;

The types of financing mechanisms by 
which funds may be disbursed;

The operating procedures of the 
fund and its governing board;

Which entities and organisations the fund may 
co-operate with in the disbursement of revenue;

Allocations of revenue for purposes such as 
promoting a just and equitable transition;



Lloyd’s List | Daily Briefing  Tuesday, 19 August 2025 Page 4

The Pacific states said: “Accepting the current 
timeline proposed for the IMO Net-Zero 
Fund carries a significant and unacceptable 
risk that critical work will not be completed 
in time to enable the full and necessary 
disbursement of revenue to start in 2029.”

The IMO agreed on the outline of the Net Zero 
Framework in April, voting 63-16 to approve it.

It will probably be voted into law in the form 
of a Marpol amendment in October, although 
the US and many Middle Eastern oil states 
vowing to fight against its passage.

Pacific Island states mostly abstained from 
the vote in April, deriding it as toothless 
and a betrayal by bigger countries of those 
at the biggest risk from rising seas.

The workings of the Net-Zero Fund will be politically 
contentious, with negotiators aiming to secure for 
themselves as much of the revenue as they can.

The fund is expected to raise between anything from 
$10bn to $100bn a year, with specifics hard to come 
by until more details are thrashed out at MEPC.

States are concerned about the amount of work 
before the IMO on different problems of enacting the 
world’s first global GHG price on any heavy industry.

States including Egypt, Kenya, Mexico, Morocco, 
Türkiye and the UAE want the IMO to set up 
a new subcommittee on Reduction of GHG 
Emissions from Ships to better handle the 
workload, according to IMO documents.

Russia adds large handy to its Crimea fleet
ANOTHER vessel has joined Russia’s fleet 
vessels calling at occupied Crimea.

Lloyd’s List understands that the vessel, 
the large handysize Russia-flagged bulk 
carrier Irtysh (IMO: 9664976), disabled its 
Automatic Identification System data on 
August 7 after entering the Black Sea.

The practice of disabling AIS data, known as going 
dark, is a common tactic employed by vessels that 
call to occupied territories to disguise their activity.

According to the satellite images reviewed by 
Lloyd’s List, Irtysh berthed at the sanctioned 
port of Sevastopol on August 17.

Lloyd’s List Intelligence vessel-tracking 
data shows several other instances of the 
ship operating offline in the Black Sea, 
with a seven day gap recorded in May.

Irtysh was owned by a Chinese company, Hainan 
Jiatai Logistics, before being purchased by 
Russia’s Arctic Shipping in November 2023.

Arctic Shipping was approached for comment.

Russia’s Crimea fleet has about 20 vessels that 
call exclusively at the sanctioned ports in the 
occupied Crimea, according to local analysts.

Occasionally, smaller ships join the fleet 
temporarily to pick up grains from Crimea 

delivering this cargo to Turkiye, Egypt or Syria.

“We don’t know in which group Irtysh belongs 
to yet, but we know that it is a big vessel, 
about 180 m,” said Bosphorus Observer 
geopolitical consultant Yörük Işik.

This is the maximum size that the grain 
terminal at the port of Sevastopol can handle.

“This is a new trend, we have never seen such 
a big ship calling at Sevastopol, especially 
while the peace talks continue,” Işik said.

“There are sanctions against petroleum products 
and gas, but the agricultural products have not 
been sanctioned. And Russia needs the flow of 
foreign currencies, so they continue exporting 
grain from the occupied territories of Ukraine. 
If there won’t be any sanctions on them, Russia 
will transport them by bigger ships.”

Işik estimates 100 small ships have joined Russia’s 
Crimea-calling fleet, based on his observation 
of vessels sailing through the Bosphorus.

Ukraine has decried the export of grain 
out of occupied territories and has sought 
international support to tackle Russia’s 
expanding “illegal operations”.
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MARKETS

Samsung Heavy scoops six LNG carrier orders 
priced at $1.5bn
SAMSUNG Heavy Industries has unveiled a 
$1.5bn order of liquefied natural gas carriers, 
with strong indications that four out of the six 
new ships contracted are for the account of 
George Economou-controlled TMS Cardiff Gas.

The orders come amid a shortage of new 
LNG carrier contracting so far this year.

Prices for a new vessel from one of the leading 
South Korean builders were sky-high at the end 
of last year and the charter market for much 
of 2025 has been offering dismal rates.

In filings to the Korean stock exchange, Samsung 
said that the series of four vessels for one client is 
scheduled to be completed by November 2028 and 
would cost about $1bn, while a pair of LNG carriers 
for a second client would be delivered by January 
2028 and would cost an aggregate of about $510m.

Prior to this, the builder had contracted only a single 
LNG carrier newbuilding since the start of the year.

The owners behind both orders were described 
as “Oceania region buyers”, but this is 
standard South Korean yardspeak intended 
to protect the identities of customers.

One LNG shipping source said that Athens-based 
TMS was the owner that had inked four of the 
vessels but this could not immediately be confirmed.

One executive of the group declined to 
comment when reached on Monday.

If indeed TMS has ordered the ships 
it would bring the company’s current 
LNG carrier orderbook to 10 units.

Other sources suggested that the other two 
vessels were ordered by Celsius Shipping, 
another existing Samsung client.

The reported price of about $250m per vessel 
reflects a softening in LNG carrier yard prices 
over recent months but “at current rates is too 
high for the owners to make much money”, 
one industry expert told Lloyd’s List.

For that reason there is also speculation in 
the sector that one or both owners may have 
already lined up employment for the ships.

Despite the soft market and high construction 
prices, there have been some signs lately that 
the appetite of other owners for LNG carrier 
newbuildings has not completely gone away.

GasLog is know to have entered a letter of intent 
with Jiangnan Shipyard in China for up to 
four vessels at a price close to $230m each.

According to one market source, Evangelos 
Marinakis’ Capital Group also has inked 
a letter of intent for four LNG carriers, 
this time with Hanwha Ocean.

Seaspan places another big order at Chinese 
yards with yuan financing
SEASPAN has signed contracts with China 
State Shipbuilding Corp to build a dozen 
9,000 teu containerships under a financing 
package settled in Chinese currency.

The vessels are designed by CSSC and tailored 
to Seaspan’s operating requirements and feature 
strong fuel-saving performance, the state-
owned shipbuilding group said in a statement.

Although no contract value was disclosed, 

brokers estimate costs in excess of $100m per 
ship. Two CSSC subsidiaries, Hudong-Zhonghua 
Shipbuilding and Shanghai Waigaoqiao Shipbuilding 
won eight and four units, respectively.

The transaction will be settled in Chinese yuan 
under a financing arrangement with ICBC 
Financial Leasing, which CSSC described as a 
showcase of “made in China and financed by 
China” in the international shipping market.
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The latest contracts have added to a series 
of large-volume orders Seaspan has placed 
at Chinese yards since late 2024.

Seaspan previously adopted yuan settlement 
in October 2024 for six 13,600 teu scrubber-
fitted ships at Hudong-Zhonghua, followed 
in April 2025 by six 11,000 teu ships at 
Waigaoqiao, also financed by leading 
Chinese lessors including ICBC Leasing.

Parent company Atlas Corp revealed it raised $2.8bn 
through seven sale-and-leaseback agreements 
covering 19 vessels: 15 containerships between 
11,400-17,000 teu in size and four car carriers. 
Notably, $775m of this funding was settled in yuan.

The order comes amid impact from the US port 
fees plan targeting Chinese-owned or -built ships. 
According to Citic Securities, China’s share of 
newbuilding orders had fallen by around 20% by 
July 2025 compared with end-2024, with sharp 
declines in oil, gas, and containership orders.

CSSC chairman Xu Peng said the group aims to 
strengthen ties with Seaspan through co-operation 
on new designs, maintenance and technology 
upgrades, financing and yuan settlement, as well as 
the expansion of its international service network.

Atlas reported that Seaspan operated a fleet of 
182 vessels with 1.9m teu of capacity at the end 
of June, alongside 42 newbuildings and two car 
carriers on order, most placed at Chinese yards.

Bunker quality remains ‘resilient’ but supply 
chain concerns remain
GLOBAL bunker fuel quality remained “resilient” 
in the first half of 2025, a Lloyd’s Register 
report concluded, despite a growingly complex 
regulatory landscape and fuel diversity.

Analysis of fuels by the classification society’s Fuel 
Oil Bunkering Analysis and Advisory Service shows 
the “vast majority” of fuels tested met specification.

Just 3.5% of very low sulphur fuel oil tested 
was off-specification, but an even smaller 
fraction of that was deemed unusable.

The uptake of biofuels, most notably B30 RF, 
was increasing across ports including Singapore, 
Amsterdam and Algeciras, the report noted.

FOBAS product manager Usman Muhammad 
said: “Shipowners today face a more complex 
fuel landscape than ever before.

“Our latest findings show that quality remains 
high and compliance strong, but also that success 
increasingly depends on proactive testing, data-
driven decision-making and close co-operation 
between suppliers and operators. This approach 
will be essential as the industry accelerates its 
transition to low- and zero-carbon fuels.”

Despite the overall stability as far as fuel 
quality goes, there were some high-profile 
incidents which serve as reminders of the 
fragility of the bunker supply chain.

A spate of chemical contaminations in Istanbul 
saw vessels experience problems with fuel injection 
equipment, and the report identified “severe 
sediment issues” in Italy as well as “widespread 
quality issues in the ARA region”, where some 
high-profile buyers and suppliers came together 
recently to launch a bunkering compliance scheme.

Hamburg volumes rise on increased 
service calls
THE port of Hamburg has seen strong growth 
in container volumes during the first half of 
the year despite subdued economic conditions 
and ongoing geopolitical tensions.

Container throughput increased by 9.3% to 
4.2m teu, driven largely by an increase in 
liner services calling at Hamburg. Container 
import volumes increased by 11.6%.

“We are delighted that the Port of Hamburg is able 
to benefit to this extent from new liner services 
and the restructuring of the shipping companies,” 
said Port of Hamburg marketing chief executive 
Axel Mattern. “In comparison with competing 
ports, Hamburg is thus able to set an extremely 
positive example and gain market share.”
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The growth in container throughput was 
primarily generated by volumes from Asia, 
which were up 10.7% year on year to 1.8m teu, 
and the Baltic Sea, up 20.8% to 734,000 teu.

New liner services linking Hamburg with the 
Mediterranean, Middle East, Asia and India trade 
lanes also had a positive impact. “The container 
carriers have adapted better to rerouting around 
the Cape of Good Hope, such that the number 
of ship calls has stabilised,” the port said.

The growth in throughput also had a positive 
impact on the port’s container hinterland transport, 
which increased by 2.2% year on year to 2.6m teu. 
Transhipment throughput grew even more strongly, 
up 23.8% to 1.6m teu in the first half of 2025.

“With renewed growth in container hinterland 
transport, the Port of Hamburg is maintaining a 
long-term trend,” said Hamburg Port Authority 
chief commercial officer Friedrich Stuhrmann. 
“It will once again live up to its role as a hub 
between the markets in the Far East and Northern 
Europe, particularly the Baltic Sea region.”

IN OTHER NEWS

One killed and two injured in 
ship fire in South Korea
A TANKER and general 
cargoship anchored in Yeosu, 
a southern coastal city in 
South Korea, caught fire over 
the weekend, resulting in one 
death and two injuries.

According to the Yeosu Coast 
Guard, the fire broke out on 
board the 2,692 tonne tanker 
and the cargo vessel at around 
0100 hrs local time, August 16. 
The blaze was brought under 
control after seven hours.

Reports indicate that the tanker 
had departed at around 2000 hrs 
the previous evening carrying 
export products, remained at 
a temporary anchorage, and 
caught fire after the cargo ship 
moored alongside it caught fire.

Grounded bulker refloated in Canada
A BULK carrier that ran aground 
in a crucial Canadian waterway 
has been refloated after some 
of its cargo was unloaded.

The Marshall Islands-flagged, 
37,145 dwt, 2013-built Federal 
Yamaska (IMO: 9609665) 
was en route from Brazil to 
Montreal when it ran aground 
in the St Lawrence River near 
Vecheres, after its engines 

failed on August 12.

The Canadian Coast Guard 
said five tugs were mobilised 
and attempted to refloat 
the bulker on August 13, 
but were unsuccessful.

Lloyd’s List Intelligence 
appoints new chief executive
MARITIME data specialist Lloyd’s 
List Intelligence has announced 
its new chief executive, 
after former CEO Michael 
Dell left his role following 
seven years in the top job.

Waqas Samad will lead 
the London-headquartered 
company as it seeks to 
accelerate its growth strategy.

He brings with him more than 
three decades of experience 
in senior leadership roles, 
including at the London 
Stock Exchange Group and 
Barclays Risk analytics.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

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

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 

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

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

Simplify transhipment tracking 
with end-to-end downloadable data 

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


