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US ports: So far so good but
tariff fallout ‘lag’ is ending

“CONTAINER traffic from China to the US is collapsing. The
consequence will be empty shelves in US stores in a few weeks and
Covid-like shortages. By mid-May, containerships to US ports will
come to a stop. By summer, recession.”

These were the dire warnings issued in April by Apollo Global
Management chief economist Torsten Slok, in the weeks after US
President Donald Trump announced his ‘Liberation Day’ tariffs.

Then everything changed again. Trump slashed incremental tariffs
on Chinese goods from 145% to 30% and paused other tariffs at 10%
until August.

Shelves didn’t empty. Ship arrivals at US ports didn’t come to a stop.

On the contrary, the first seven months of 2025 have been quite good
for US ports — in some cases, exceptionally so.

US imports up in 2025 vs 2024

The port of Los Angeles, the largest container gateway in the US,
reported higher imports and total throughput in July than in any other
month in its history — including its previous peak at the height of the
pandemic boom, in May 2021.

According to data from Descartes, import volumes at all US ports totalled
2.6m teu in July, matching the all-time high reached in in May 2022.
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US imports in January-July were up 4% year on year
(y/y), according to Descartes’ data.

US Census Bureau data on containerised cargo
weight compiled by freight economist Jason Miller,
a professor at Michigan State University, shows a
similar trend. The US imported 107.1m tonnes of
containerised cargo in 1H25, up 6% y/y.

The top 10 import categories by weight were
furniture, auto parts, bananas, tyres, chairs,
tableware, ceramic tiles, plastic articles, worked
stone and plywood. All of these categories rose y/y,
with the exception of auto parts.

Imports rise despite much higher duties

The volume increase is counterintuitive, because US
importers are paying much steeper tariffs this year.

Miller calculated that US containerised imports
were charged $93.9bn in aggregate customs
duties in 1H25, a whopping 161% increase versus
$35.9bn in 1H24.

There are multiple reasons why US imports have
risen despite much higher duties, and why there
has been such a long ‘lag’ effect between tariffs and
import pressure.

First, US businesses frontloaded because they
expected higher import taxes going forward. That
pushed up US imports in 1Q25, ahead of Trump’s
April 2 Liberation Day announcement on so-called
reciprocal tariffs.

Reciprocal tariffs on countries other than China
were brought down to 10% on April 9, then surged
higher on August 7, with imports from most
countries now paying 15%-30%. Importers used the
four-month window to frontload cargo, peaking in
July, right before the deadline.

Second, goods from China were already in the
production pipeline when Trump jacked up
incremental tariffs to 145% on April 9 (equating
to a total of around 165%, given previously
existing tariffs).

Those cargoes were ‘released’ when Trump brought
incremental tariffs on Chinese goods down to 30%
on May 12. The next deadline was set for August

12 (it has since been extended until November

9). Importers used this three-month window to
transport previously produced Chinese goods, as
well as additional cargoes.

Lloyd's List | Daily Briefing Wednesday, 20 August 2025

Third, US importers have been largely ‘eating’ the
tariffs versus passing costs along to consumers,
limiting the inflation headwind to cargo demand.

According to Goldman Sachs chief economist Jan
Hatzius, US businesses covered 64% of the tariff costs
as of June, with 22% passed on to US consumers via
higher prices, and 14% absorbed by foreign exporters.

Fourth, cost increases to date from tariffs and higher
inventory expenses have affected the upstream

part of the US domestic supply chain (wholesalers,
manufacturers, distributors) more so than the
downstream part (retailers).

“The reason consumers haven't really seen a big
impact from inflation is that the costs haven’t
necessarily moved downstream yet,” said Zac
Rogers, assistant professor of supply chain
management at Colorado State University, during a
port of Los Angeles press conference on August 13.

Between US businesses eating most of the tariffs, the
costs being primarily upstream in the supply chain, and
the sale of frontloaded pre-tariff goods held in inventory,
inflation has been largely kept in check — so far.

Outlook through year-end

The problem for US ports: the factors that kept
volumes flowing strongly during the first seven
months of 2025 are winding down.

Frontloading is over, so cargo timing is no
longer a tailwind.

Tariff costs for US businesses — already high
before August — have shot much higher with the
enforcement of new tariffs, including reciprocal
levies beginning on August 7 and additional tariffs
announced thereafter, such as the major expansion
of levies on steel and aluminium derivates
announced on August 15.

Small- and medium-sized import businesses
can only survive tariffs at these levels for so
long and, in general, the risk of consumer price
inflation is increasing.

The inventory that was frontloaded before tariff
deadlines will run out, and more tariffed goods will hit
the shelves. According to Rogers, the cost spike seen
upstream in the logistics chain will shift downstream
to retail as the holidays approach. Hatzius expects the
portion of tariffs paid by consumers to rise from 22%
in June to 67% by October.
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Theoretically, as retail prices rise, import demand
should fall to the extent consumers baulk at paying
higher prices.

Global Port Tracker, produced by the National
Retail Federation and Hackett Associates,
currently projects that US imports will head
downward for the remainder of 2025.

Imports in August-December are currently
expected to be down 17% y/y and down 5% versus
the same period in 2023.

Imports in 2H25 are projected to be 7% below those
in 1H25, which were up 4% y/y. Full-year volumes
are expected to be down 6% versus 2024.

“While this forecast is still preliminary, it shows
the impact the tariffs and the administration’s trade
policy are having on the supply chain,” said NRF
vice-president for supply chain and customs policy
Jonathan Gold.

This article features in Lloyd’s List’s ‘One Hundred Ports
2025, which will be published at the end of August

WHAT TO WATCH

Shadow LPG fleet continues swelling

as sanctions increase

THE pace of designations on Iran-trading
liquefied petroleum gas carriers picked up in
July as the US Office of Foreign Assets Control
and the State Department cracked down on key
players in Iran’s oil and petrochemical exports
and facilitators of the trades.

Seven LPG tankers, including five very large gas
carriers, were designated in separate actions in the
beginning and the end of last month, bringing the
total of LPG carriers sanctioned so far this year

to 10. One of the vessels designated in July, the
VLGC Kanti (IMO: 9282106), was the third-most
prolific Iran lifter in 2025, according to data from
commodities analytics provider Vortexa.

Meanwhile, at least seven LPG carriers have
joined the shadow LPG fleet* so far this year,
bringing it to a total of 112 vessels, of which 30
are designated by the US. The 82 non-sanctioned
vessels include 44 VLGCs, 11 medium gas
carriers, and 27 SGCs.

Loadings of Iranian liquefied petroleum gas fell to
their lowest levels so far this year in July, although
volumes through last month were still slightly up
year over year, an analysis cargo data from Vortexa
and Lloyd’s List Intelligence data showed.

The monthly loading of roughly 718,000 tonnes
were the lowest level since October 2024 and
were driven primarily by reduced shipments

to China, the world’s biggest LPG importer and
Iran’s biggest customer.
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While loadings in Iran dropped in July, arrivals of
suspected Iranian-origin cargoes remained high, with
1.1m tonnes discharged last month, the analysis showed.

The rise in US designations of LPG carriers, although
not targeting the sector specifically, comes amid an
increasing focus on Iran’s non-crude exports as part
of the Trump administration’s maximum pressure
campaign on the Islamic Republic.

Ofac highlighted the fleet ferrying Iranian LPG in an
updated sanctions advisory in April. Shortly after,
the US designated a sprawling LPG network linked
to an Iranian businessman and his son.

So far in 2025, the US has designated nine Iran-
trading LPG carriers of some 350,000 dwt, plus
Tinos I (IMO: 9969821), a VLGC owned by the
Iranian businessman designated in April that has
been stranded off Houston since arriving there on its
maiden voyage nearly 14 months ago.

The 10 designations so far this year compare with
a total of 13 LPG carriers designated in 2024,
although two of those were small gas carriers that
were linked to terrorist group Hezbollah but were
not trading in Iran.

Sanctioned vessels continue to find
employment

While US sanctions may complicate logistics for

shipowners and traders, sanctioned vessels typically
continue trading.
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The VLGC Astra (IMO: 9350422) was designated by
Ofac in 2024 but nonetheless ferried close to 190,000
tonnes of Iranian LPG from January to July, making it
the fourth-highest lifter during that period.

Some vessels that were recently sanctioned almost
immediately turned to Houthi oil trades, which has
emerged as an employment avenue for sanctioned
vessels in recent months.

Medium gas carrier Vina (IMO: 9157478) was
designated in early July while ballasting back from Sri
Lanka. After picking up a cargo while manipulating
its AIS in the Middle East Gulf — a common tactic to
conceal loadings of Iranian cargoes — it sailed to the
Houthi-controlled port of Ras Isa in Yemen. Prior to
this, Vina’s last visit to Ras Isa was in February 2024.

Similarly, SGC Crave (IMO: 9045807), sanctioned at
the same time as Vina, is currently anchored off Ras
Isa waiting to make its debut visit to the port.

Oil trade in Houthi-held Ras Isa has gone
increasingly dark in recent months amid the US’s

re-designation of the Yemeni faction as a foreign
terrorist organisation in March and the subsequent
ban on discharges of oil and petroleum products in
Houthi-held ports.

Likely as a result of mounting sanctions, there
has been an increase in arrivals of vessels
sanctioned by the US, UK, EU or a combination
of the three to Ras Isa in recent months, while
more vessels have also been observed calling at
the port with their AIS switched off, presumably
to avoid being designated.

Meanwhile, Tehran continues to be the primary
supplier of LPG to the Houthis, with nearly all
cargoes since the Yemeni faction began their Red
Sea attacks likely originating in Iran.

* Lloyd’s List defines an LPG carrier as being part of the
LPG Shadow Fleet if it engages in one or more deceptive
shipping practices indicating that it is involved in
transporting sanctioned LPG or other commodities, or
if it is sanctioned by the US, UK, or EU.

ANALYSIS

Saudi Arabia challenges legality, trade
cost of IMO green framework

SAUDI Arabia is arguing the International Maritime
Organization’s proposed Net-Zero Framework

will raise food and basic commodity prices, while
attacking its legal basis under Marpol.

The oil export-dependent economy is ramping up its
campaign to convince the IMO’s 175 other member
states not to adopt the emissions rules formally at an
extraordinary MEPC meeting in October.

“The proposed changes are expected to exacerbate
global economic instability, disrupt trade routes,
and place considerable pressure on industries and
countries dependent on those commodities,” Saudi
Arabia said.

It said a dry bulk carrier hauling 30,000 tonnes of
wheat on eight North America-East Asia round trips
a year would face extra costs of $1m in 2028, rising to
$3.2m in 2035.

A bulker with 45,000 tonnes of steel doing five
East Asia-North America round trips would
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require remedial unit costs of $1m in 2028
and $4.1m in 2035.

A very large crude carrier with 2m barrels and
sailing eight Middle East-East Asia round trips
would incur $2.1m in costs in 2028 rising to $10.2m
in 2035, according to the Saudi modelling.

It estimated costs for a liquefied natural gas carrier
making eight trips a year on the biggest gas route,
Pacific-East Asia, of $3m and $16m in 2035.

The figures did not model the costs of switching

to greener alternatives rather than paying the
penalties, which is the point of the framework. But
the Saudis and other opponents of the NZF have
argued separately that the design of the rules is
flawed and would fail to force a fuel switch.

It said the proposed measures would “certainly
increase global inflation by increasing the cost of
all imported goods traded globally, which will slow
economic growth”.
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They would transfer wealth from the global south
to the global north by increasing transport costs for
goods exported from developing countries, making
them less competitive, since richer countries could
more easily absorb such costs.

Global Maritime Forum decarbonisation director
Jesse Fahnestock said the IMO had already carried
out a Comprehensive Impact Assessment of various
mid-term emissions measures to gauge their effects
on different countries.

That process found that a flat, per-tonne levy on
emissions would have the least effect on poorer states.
States including Saudi Arabia rejected the levy, resulting
in the current hybrid carbon-trading scheme.

Fahnestock said such cost-benefit analyses had to be
taken in context and not in a vacuum.

“The obvious truth is that decarbonisation costs more
than business as usual upfront,” Fahnestock said.

“But there’s plenty of analysis on the cost of
climate change that show it’s much higher than the
cost of mitigation.”

Fahnestock said offsetting some of the costs to trade
by way of the Net-Zero Fund was “an important
thing for the framework to do. It’s not a reason not
to have the framework”.

The IMO could adjust its planned trajectories
for emissions cuts and prices for remedial units,
he added.

If adopted in October, The Net-Zero Framework
would become binding international law in the
form of an amendment to Annex VI of the Marpol
Convention on preventing marine pollution.

But in a separate submission, Saudi Arabia
said Marpol was not designed to raise and
spend money, nor to dole out penalties for non-
compliance.

It said the establishment of a central registry and
Net-Zero Fund therefore went beyond the scope of
the convention.

“This proposal would establish a new supranational
enforcement authority with sweeping and ill-defined
powers that cannot be reconciled with the clearly
limited IMO mandate,” it said.

Saudi Arabia argued the NZF would shift
sovereignty from states to the organisation, and give
its secretary-general too much power.

Saudi Arabia and other prominent Middle
Eastern petrostates have raised several
objections to the framework, which they lost the
vote to approve 63-16 in April.

Methanol and ammonia need ‘concerted

push’ to succeed

METHANOL and ammonia are progressing as
future fuels but need a “concerted push” if they
are to scale up from 2030, according to the Global
Maritime Forum.

The GMF, a group of green-minded shipping
companies and NGOs, said methanol was now
ready for low-carbon operation and ammonia
ready for piloting.

A report said more than 60 methanol-capable
vessels are in operation and 300 more on order, with
bunkering available at about 20 ports.

Interviews with early adopters found methanol
“relatively safe and straightforward to integrate”.

Methanol’s lower energy density than conventional

fuel presented operational trade-offs but had not
proven to be a barrier.
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“The key challenge to broader scale-up is the
availability of green methanol, which makes up
only a small share of total supply and remains
challenging for shipping companies to access,” the
report said.

The first ammonia-powered vessels have been
successfully piloted, engine testing is near
completion and bunkering trials underway, “none
of which have revealed any fundamental barriers
to adoption”.

“Operators report confidence in safely operating
ammonia-powered vessels and will likely phase the
fuel in over time to build operational excellence,’
the report said.

Bunkering infrastructure was for now the

weakest link in the ammonia value chain. The
industry faced a choice between using dedicated
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ammonia bunkering vessels or a mix of shore-
to-ship transport such as trucks or barges,
which would be cheaper upfront but harder to
scale up over time.

“Ammonia bunker vessels are expensive investments
that need to achieve high levels of utilisation to be
viable,” the report noted, adding it was unlikely
many bunker vessels would be ready in time for the
first few bunkerings in 2026-27.

GMF decarbonisation director Jesse Fahnestock
summed up the progress of methanol and
ammonia as “about where we would expect, which
is promising”.

He said the market was well-versed in solving some
of the technical challenges, such as the need for
spare parts, and safety workshops for port workers.

But thornier problems, such as the business case for
e-fuels, depended on IMO or other regulation to fix.

Fahnestock said more collaboration would help
companies hasten the “natural refinements to the

adoption of these technologies”.

“The more sharing you get around technical teething

problems, the faster you're likely to see them
resolved,” he said.

Companies needed confidence not only in the
supply of methanol and ammonia, but of the
emissions reductions they offered.

This would come from the IMO’s lifecycle
assessments of different green fuels, and from
real-world testing.

Fahnestock said more independent research on
the real-life performance of engines and how
much nitrous oxide (N20, a greenhouse gas 300
times stronger than CO2) they emitted would help
investors be more confident in the fuel.

The GMF report called for robust, harmonised fuel
certification systems to unlock investment and
prevent greenwashing.

Other recommendations included using book-and-
claim systems to help link demand and supply, and
aggregating fuel demand (such as buyers’ clubs) to create
an investment case for bunkering infrastructure.

Capex grants could help lower the threshold for
investment in bunker vessels, the report said.

Surveyor Van Ameyde looking to double in size

VAN Ameyde Marine now has a board mandate to
seek aggressive growth throughout the rest of this
decade, according to the man hand-picked to head
up the expansion drive.

If successful, the strategy will make the
Netherlands-headquartered group one of the biggest
players in the marine survey niche, according to
Chris Boyd, appointed managing director of its UK
operations earlier this year.

The plan for reaching that goal includes attracting
the best talent and extensive use of technology
including artificial intelligence, allowing its
various units sufficient autonomy to tap their
entrepreneurial spirits.

Founded in the Netherlands just after the Second
World War to handle car insurance claims, Van
Ameyde first got involved in marine survey work
in 1954 and set up a distinct marine entity in 1969,
initially focused on Dutch ports.

Along the way it has grown considerably, both
organically and by acquisition, taking control of a
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number of well-known names in the sector. These
include Hull-based McAusland Turner, which traces
its root back to 1888.

In its current incarnation, Van Ameyde

is a diversified provider of marine survey

and consultancy services, with core businesses
including hull & machinery survey for P&I
clubs and cargo survey work on behalf of
cargo interests.

It also undertakes claims handling, sending master
mariners, chief engineers and naval architects on
site to assess claims.

Boyd comes to the new job with a 35-year track
record in maritime, beginning with hydrographic
survey for the Royal Navy, which at that time was
still updating Admiralty charts by pen and ink.

After that he qualified as a naval architect

and ultimately moved into the oil, gas and
renewables sector. Much of his career since

has been spent in the Middle East, central Asia,
India and Africa.
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His CV also includes stints as a director of the Society
of Offshore Marine Warranty Surveyors and as chief
executive of the Royal Institution of Naval Architects.

While on sabbatical from his last job, Boyd got a
phone call from Van Ameyde’s chief executive, inviting
him to a meeting in Holland. Setting out its vision, the
company told him it wanted to double in size.

“They wanted somebody who had been there, done
it before, with a positive name in the industry, but
would build on what they already had and go out
and attack the market,” he said.

For his part, Boyd was attracted to what he saw as
Van Ameyde’s focus on investing in businesses and
then allowing them to grow, without the constraints
that are often the case for specialist companies
owned by big corporates.

“Van Ameyde has got scalability. But also it has got
that lovely DNA that a lot of businesses are missing.
It’s about the people and that’s what sold it to me.

“I've worked for a lot of companies where big
corporates become involved and you're just a
number again, just a cog in the wheel.

“I'look at this from the point of view of gaps in the
market, what we can do and what we can focus on.”

That is not to say that the group is a loose collection
of freebooting indies, but rather that the touch is
lighter, he stressed.

“You know the marine business. People are not growing
on trees and there has been a lack of investment in
people for years. We've got a lot of experienced people
coming towards the end of their careers.

“We want to attract the best people and so does the
competition. We want to go out and grow, so you've
got to look at mergers and acquisitions to punch
through the glass ceiling.”

Key to its ambitions will be improvements in
operational efficiency, including greater use

of AI, and it is currently testing new equipment
to this end.

Obviously, dramatic expansion won’t happen
overnight, and the time frame for the missions
stretches to the end of the current decade.

“Let’s just put five years in there. Anything below
that would be foolish. But it’s not a case of you have
to double in size or you're sacked.

“We could easily go and attack everything and
that’s great for six months or one year, but
ultimately you’ll fail.

“We’re currently looking at what we’re doing
good and what we need to focus on. But if
we don’t grow within five years, we’re doing
something wrong.

“I'm not shy in saying we want to be up there
working with the market leaders.”

MARKETS

Boxship orderbook surges past 10m teu as
carriers expand despite market uncertainty

THE global containership orderbook has now
surpassed 10m teu, fuelling renewed concerns over
serious overcapacity problems.

This development comes at a time when market
prospects are clouded by geopolitical tensions —
including tariffs — while cash-rich carriers continue to
expand their fleets with few signs of slowing down.

The boxship order backlog reached 10.4m teu this
month, according to the latest data from Linerlytica,
pushing the orderbook-to-fleet ratio to 31.7%, the
highest level since 2010.
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“The last time the orderbook ratio exceeded this
level in 2004-2009, it ended in a decade-long supply
overhang that took 10 years to clear,” the research
firm said in a report.

It added that over 1m teu of pending orders are still
due for addition by end-2025.

One of the latest moves reportedly comes from
Evergreen, which is inviting shipyard bids for
around a dozen 14,000 teu LNG dual-fuel ships.
There is also unconfirmed speculation that its Ocean
Alliance partner Cosco Shipping is being urged by
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Beijing to boost its total fleet capacity, including
orderbook, to 5m teu by next year from the current
level of about 4.6m teu.

Additionally, broker reports indicate that feeder
ships below 5,000 teu have become a recent bright
spot in the newbuilding market.

Last week, several European owners were rumoured to
be committing new letters of intent for both 3,100 teu
and 4,300 teu vessels in China with 2028 deliveries.

However, these smaller ships have higher average
ages, with orderbook-to-fleet ratios remaining at
single-digit levels.

The previous round of extreme overcapacity,
partially fuelled by an arms race triggered by
Maersk’s Triple E orders, caused severe losses for
shipping lines and the bankruptcy of the world’s
seventh-largest carrier at the time, Hanjin Shipping,
followed by alliance reshuffling.

Optimists believe the industry is unlikely to repeat
history, given much stronger concentration among
top players and an expected increase in scrapping
from decarbonisation requirements, while others
take a more cautious view.

SITC Brokers noted in today’s report that
Mediterranean Shipping Co holds an orderbook
totalling about 2.4m teu, equivalent to Hapag-
Lloyd’s existing capacity, further consolidating its
position as the world’s largest carrier.

“As these orders are gradually delivered, MSC’s
strategy for disposing of ageing vessels will become
a key variable affecting the future container shipping
market landscape.”

Linerlytica founder Hua Joo Tan said whether
another decade-long vessel glut emerges depended
on how aggressive carriers become in their chase
for market share.

“If they are unable to curb that, then it could very
well turn south, especially given the much stronger
cash reserves now.”

Currently, the prematurely ended freight rate
peak season disrupted by tariff concerns has
once again made capacity control a critical factor
determining market direction. The Shanghai
Containerized Freight Index has declined for 10
consecutive weeks.

“Continuous vessel deliveries will collide with
softening demand, exacerbating overcapacity and
applying further pressure on freight rates,” said an
HSBC report.

Linerlytica noted that the 9o-day extension of
US tariffs on Chinese imports until November 10
has provided little relief to the failing transpacific
freight rates.

“Although carriers are pushing ahead with another
round of rate hikes on September 1, the lack of
serious capacity management will once again
jeopardise their efforts.”

It added that Gemini Cooperation had maintained
its zero blank sailing policy on the US west coast, as
well as on Asia-northern Europe trades, where rates
have also kept falling.

Meanwhile, Ocean Alliance has up to 25% of
its northern Europe sailings scheduled to be
blanked in August.

“With carriers taking contrasting positions on
capacity management, freight rates will retain their
downward bias until a consensus can be found,” said
Linerlytica.

“The extension of the US tariff pause on China
has also reduced pressure to shift part of Chinese
exports to Europe, which would have had a
detrimental impact on European rates.”

Europe must ‘get serious’ about
funding ferry fleet renewal

THE renewal of Greece’s ferry fleet is growing
increasingly urgent but investment in the sector is a
Europe-wide problem that needs more commitment
from Brussels, a leading industry analyst has said.

“We are now talking about an obsolete fleet that
needs to be replaced,” said George Xiradakis,
managing director of XRTC, a financial consultancy
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for shipping that produces a full-length study of the
ferry sector each year.

Its report for 2025 has just been published and
highlighted the urgent need for a solution to the
country’s ageing fleet, one of the largest and most
strategically important in Europe due to Greece’s
wealth of island communities.
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The Greek ferry sector spans a fleet of more than 150
belonging to 33 different companies, said XRTC.

The average age of Greek ferries has now reached about
30, compared to a Europe-wide average of 24 years.

About 29% of Greek ferries are 40 years old or more,
while only 17% are less than 20 years old.

“In Greece the last cycle of investing in new
ferries was from 1999 to 2006 but most of those
newbuildings are now old vessels,” said Xiradakis.

“The fleet needs to be renewed to comply with
environmental regulations and you also have to do
it if you want to be competitive,” he said. “You see
major maritime countries in Asia now impose strict
age limits for vessels in their domestic trades.

“If we want to start a new cycle of newbuildings,
though, we need to get serious and provide owners
and operators with incentives to build vessels.

“This also applies to much of the European market,
not just Greece.”

The Greek government launched a scheme two years
ago, at least on paper, to provide €500m ($584m) in
support for fleet renewal projects.

That amount has since been trimmed to €300m
and there was scepticism whether actual funds
would ever actually be made available for fleet
renewal, Xiradakis said.

Meanwhile at European level, over the years
various funding schemes have been floated,
withdrawn, amended and reconsidered
without making much of an impression on the
problem, he said.

“There has been a lot of talk about financial support
for building new technology vessels but it’s been

confusing and tying it to construction in Europe has
been unrealistic.

“We need to get serious and at last to have a
programme that can execute transactions.”

A beneficial approach would be to allow cross-
border transactions so that European owners can
build new vessels in Asia, or combined construction
where, for example, Asian yards may build the hull
and outfitting could be done in Europe, argued
Xiradakis.

“At the same time you could include provisions in
the project for transfer of technology, transfer of
equipment, joint development of vessels,” he said.

“There are many options. But it’s important to
finally be realistic and not lose any more time.”

Xiradakis warned that in order for the ferry industry
to be able to access the funds necessary to invest

in and modernise the fleet, it needed to improve
transparency.

“Today the standard of transparency and disclosure
required to access financing is much higher than in
the past, he said. “In Greece many companies don’t
even issue a balance sheet, even sometimes when they
are receiving public funds to serve uneconomic routes.

“There will have to be a new round of mergers and
acquisitions in the sector to have bigger companies
that have a high level of governance and clear and
transparent finances.

“That will help with a much-needed improvement in
the status of the market.”

Xiradakis said that “a lack of transparency is

one of the reasons that all the policies of the EU
technocrats have not really been pushed to the point
they have succeeded”.

India detains two more MSC boxships

INDIA has detained two more Mediterranean
Shipping Co vessels, as the courts seek to enforce
compensation claims topping the billion dollar
mark in the wake of the recent MSC Elsa III (IMO:
0123221) casualty.

The ships have been named in media reports as
MSC Makoto IT IMO: 9236212) and MSC Palermo
(IMO: 9964223), both held in Vizhinjam last week.
The latter was subsequently released after MSC
representatives posted a bond.
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The move comes after three other ships associated
with the company were held earlier in relation to
the same legal dispute.

MSC Elsa III, which was carrying 13 containers of
dangerous cargoes including calcium carbide and
plastic nurdles, sank 33 nautical miles off the coast of
Kochi in May.

The fallout included extensive marine and coastal
pollution, a large bill for remediation measures and loss
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of livelihood for local fishers. Sri Lanka has also lodged
a claim, after debris washed up on its shores, which are
more than 500 miles away from the scene of the sinking.

Ongoing salvage efforts have been hampered by
bad weather. But there are plans for a saturation
diving effort to tap and pump the fuel tanks, which
have already been capped after starting to weep
small quantities of oil.

On top of the Indian government’s demand for
reimbursements, amounting to about $1.1bn, several
other claims have been brought privately by shippers
who had cargo on board the ship, as well as fishing
interests and others.

MSC has counter-filed a bid to cap liability at just
$14m, citing the provisions of India’s 1958 Merchant

Shipping Act and 2015 Merchant Shipping
Rules, as well as the International Convention
on Limitation of Liability for Maritime
Claims, widely known as the CLC, to which
India is a signatory.

The tonnage-based formula set down in the CLC
would limit its liability to the local currency
equivalent of $14.2m.

Lawyers for the company are also asking that all
the claims be rolled together into a single case.

According to P&I sources, MSC Elsa III’s
protection & indemnity cover is split between four
clubs under a quota-sharing arrangement designed
to ensure risk diversification. NorthStandard is
acting as the claims lead.

Norden acquires panamax amid bulker

S&P slump

DANISH bulker owner Norden has remained active
in the bulk carrier sale-and-purchase market,
announcing that it has purchased a Japan-built
vessel and sold an unnamed supramazx, following
the declaration of a purchase option.

The 2017-built bulker will join Norden’s fleet in
September 2025, the company confirmed.

Norden’s activity is a bright spark amid what has been
a dismal start to the year as far as bulker S&P goes.

Data from Xclusiv Shipbrokers shows 469 bulkers
above 10,000 dwt have been sold in the year to date
in 2025, down from 537 units sold during the same
period in 2024.

Sales of the largest sizes have suffered the most,
with capesize and newcastlemax sales down 455 and
68% respectively so far in 2025.

Despite seeing the most vessels sold (122 and 108),
the handysize and supramax sectors still saw
declines of 11% and 16% respectively so far this year.

In fact, the panamax sector was the only segment
to record an increase in s&p activity so far this
year, registering an increase of 26%.

Things are no better in the newbuilding market
either, with orders for new bulk carriers down
63% year on year in the first seven months of
2025, according to data from shipbroker BRS.

Sky-high newbuilding prices in relation to the
current modest bulker earnings are putting
shipowners off new orders.

But that’s the only thing slowing down
ordering activity. BRS suggested uncertainty
surrounding future fuels as well as trade
uncertainty driven by tariffs and the USTR
proposals is driving a wait-and-see approach
among shipowners.

“Despite many dry bulk owners sitting on cash
reserves, most prefer to wait for clearer market
and policy signals rather than rush into orders,”
the shipbroker said.

Montenegro’s Crnogorska Plovidba sells its
fleet of two bulk carriers

TROUBLED Montenegrin shipowner Crnogorska
Plovidba has sold its only two vessels, the
handysize bulk carriers Kotor (IMO: 9575981) and
Dvadesetprvi Maj (IMO: 9582427), both of which
were managed and directly owned by the company.
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Kotor was arrested at the Port of Tyne in the UK
in early August 2025 at the request of its former
charterer, Clipper Bulk. This followed a one-month
Port State Control detention in Savannah in June-
July 2025 with 14 reported deficiencies.
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The sale of the two ships is understood to have been
recently agreed and may prevent Crnogorska Plovidba
from sliding into bankruptcy, although it is unclear what
future the business now has.

Sea Pioneer of the UK and Turkey, which chartered the
vessels in the past, told Lloyd’s List it was not involved in
the reported sale to an undisclosed Turkish buyer.

Crnogorska Plovidba declined to comment directly

and did not respond to emailed inquiries, while other
industry sources approached said they were unaware of
the purchaser’s identity.

The state-backed company was founded in 2004 in the
port of Kotor to replace Jugooceanija, a once-major
operator that collapsed four years earlier. At the time,
Crnogorska Plovidba was presented as a revival of the
Montenegrin shipping industry, providing much-needed
jobs for local seafarers.

The two ships were eventually delivered as newbuildings
from Chinese yards in 2012, financed via loans from

China Exim Bank guaranteed by the Montenegrin state.

A similar arrangement followed in 2014 for two further
handysize vessels, Bar (IMO: 9693496) and Budva
(IMO: 9693501), acquired by another Montenegrin
state-controlled company, Barska Plovidba.

Based in Bar, Barska Plovidba was historically a ro-ro
operator, but has had no operational ferries since late
2016. Though rarely calling at ports in Montenegro,
all four ships are Montenegrin-flagged and crewed
exclusively by Montenegrins.

Both companies have struggled financially. Despite a
five-year repayment grace period, they repeatedly faced
difficulties servicing debt obligations, forcing the state to
intervene on several occasions.

Local media have frequently blamed politics and

poor management, though such criticisms may not be
entirely justified. The outlook remains uncertain, and it
is unclear whether Barska Plovidba’s two bulk carriers
will be able to survive under Montenegrin control.

OTHER NEWS

Vessel rocked by explosion

in Baltimore

BALTIMORE is once again in

the maritime headlines after an
explosion rocked a bulk carrier
close to where a containership
hit the Francis Scott Key bridge in

March 2024. statement.

The Liberia-flagged, 2012-
built, 81, 681 dwt W-Sapphire
(IMO: 9605645) suffered

an explosion on August 18

at around 1830 hrs in the
Patapsco river, the Baltimore
City Fire Department said in a

The bulker left Baltimore on
Monday evening headed for

Port Louis, Mauiritius. Its owner,
W-Marine, has been contacted for
comment.

Classified notices follow
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NOTICE OF DECISION
SALAMANDER WIND PROJECT COMPANY LTD
ELECTRICITY ACT 1989
MARINE (SCOTLAND) ACT 2010
MARINE AND COASTAL ACCESS ACT 2009

THE ELECTRICITY WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) (SCOTLAND)
REGULATIONS 2017

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS
2017

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS
2007

Notice is hereby given that Salamander Wind Project Company LTD registered under
company registration SC662940 at 2" Floor 2 Lochrin Square, 96 Fountainbridge, Edinburgh,
Scotland, EH3 9QA has been granted by the Scottish Ministers:

e consent under section 36 of the Electricity Act 1989;
e a marine license under section 20 of the Marine (Scotland) Act 2010 and section 65 of
the Marine and Coastal Access Act 2009.

each with conditions attached, to construct and operate a floating offshore wind farm (and
associated transmission assets) approximately 35 kilometers off the coast of Peterhead with
a total area of approximately 80.65 km? (central latitude and longitude co-ordinates: 57°
36.955'N 1° 11.902' W (WGS84)).

The anticipated installed capacity of the generating station will be up to 100 MW comprising of
up to 7 wind turbine generators with a maximum height of 310 m above Ordnance Datum
Newlyn.

The decision notice outlining the reasons and considerations on which the decision is based
together with related documentation are available for inspection online at
https://marine.gov.scot/ml/salamander-offshore-wind-farm and
https://salamanderfloatingwind.com/document-library or upon written request to: Marine
Directorate - Licensing Operations Team, Scottish Government, 375 Victoria Road, Aberdeen,
AB11 9DB.

A copy of the decision notice has also been sent to Aberdeenshire Council, Aberdeen City
Council and Angus Council to be made available for public inspection on the planning register.
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