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Resilient ports anchor trade
amid the turbulence

IN a year marked by geopolitical upheaval and shifting trade dynamics,
the world’s leading container ports posted a robust recovery in 2024,
underscoring the sector’s resilience and adaptability.

The combined throughput total of Lloyd’s List One Hundred Ports was up
an impressive 8.1%, rising from 687.6m to 743.6m teu. This marked a
sharp turnaround from the sluggish growth witnessed in recent years.

Asia retained its commanding position in global trade. Chinese ports
alone accounted for more than 40% of total container traffic.

North American terminals — particularly those along the US east, west
and Gulf coasts — reported significant volume increases, driven by strong
consumer demand and strategic inventory restocking amid escalating
trade tensions with China.

European ports also registered notable gains, defying ongoing
geopolitical uncertainty, in particular the conflict in Ukraine.

2024 also marked a turning point for emerging markets. Countries such
as India, Vietnam and Tiirkiye capitalised on shifting supply chains and
regional trade agreements to carve out a larger role in global trade.

Meanwhile, the latest black swan event to envelop container shipping and

befall 2024 was the Red Sea crisis, triggering a rerouting of east-west
trade lanes around the Cape of Good Hope to avoid regional hostilities.

Page 1



For ports, this development led to unprecedented
traffic gains in some instances — while in others,
the result was a decimation in cargo numbers.

This recalibration in trade reflected a broader trend,
in a year that will be remembered not just for its
strong metrics, but as a time when disruption and
volatility became standard operating conditions.

Top 10

2024’s stellar year for the container port sector
was anchored by the strong performances of
those in the upper echelons of our rankings.

Indeed, all of the top 10 listed ports in our annual
count registered an improved performance
in 2024 on their previous year’s tally.

Unsurprisingly, it is Shanghai that maintained
the top slot. China’s colossal container complex’s
seemingly insurmountable lead — which

saw the port become the first ever to eclipse
more than 50m teu last year — is just as
unshakeable as China’s foothold on the global
port sector, no matter how much the US and
others may try to upset the apple cart.

Shanghai leads no fewer than six Chinese ports
among the top 10, including the country’s second-
largest hub, Ningbo-Zhoushan, which is very close
to hitting its own landmark total of 40m teu. Efforts
to tighten cooperation with mainline carriers

and a host of capacity upgrades, both within the
port’s vicinity and hinterland, led to the largest
jump in teu terms of any port in our rankings.

Volumes at Ningbo-Zhoushan grew by an
astonishing 4m teu in the space of 12 months, with
every chance of making it a Chinese 1-2 come 2025,
at the expense of transhipment giant Singapore,
currently in second position in the rankings

For this year, however, it was a case of as you
were for the top 10 ports. The only exception
was the entry of Port Klang, which props up
the elite of the elite at the expense of Hong
Kong, which disappears from the top 10 after
a stay of more than half a century, including
a short stint as the world’s largest port.

China
China’s total quota in the One Hundred Ports fell

from 25 to 23 in 2024, but this is not a reflection
of dwindling industry influence; far from it.
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The country continues to command more than 40%
of total traffic among the top 100 ports, emphasising
its entrenched role in global supply chains. China’s
total volume contribution to the top 100 ports also
exceeded 300m teu for the first time, as combined
throughput numbers grew nearly 8% year on year.

Despite escalating efforts by Western economies
— notably the US — to dilute China’s control
over trade routes and manufacturing hubs, the
country remains the dominant export engine.

Attempts to reroute supply chains have

largely reinforced China’s indirect influence,
particularly across Southeast Asia, in countries
such as Thailand, Vietnam and Indonesia,
where exports — and similarly investment in
overseas manufacturing hubs — has boomed.

Foreign direct investment (FDI) from Chinese
entities reached $195bn in 2024, matching the
previous year’s figure but marking a 33% increase
over the 2018-2020 average, according to the Asian
Development Bank. A significant portion of this
capital was directed toward Asean economies.

The ADB said this reflects attempts by both China
and foreign investors to mitigate risks from rising
trade barriers targeting Chinese goods in the US.

The data highlights a strategic pivot: while direct
exports face headwinds, China is deepening its
footprint through outbound investment and regional
integration under its China-plus-one strategy.

While export trade to the West remains pivotal,
intra-Asia trade out of China continues to

grow — and at a pace. This was no greater
exemplified than by the fortunes of Beibu

Gulf, which claimed the crown as the fastest
growing port in 2024, with volumes surging

by a quite phenomenal 45.2% last year.

Although this figure is skewed slightly by the
amalgamation of Qinzhou’s terminals, the
port has achieved double-digit percentage
gains for eight consecutive years, leveraging
its close proximity to Southeast Asian
markets and, more specifically, Vietnam.

Asia, excluding China
Outside China, Vietnam and its key ports — Ho
Chi Minh City, Hai Phong and Cai Mep — were

the standout performers in 2024, riding the
momentum of the China-plus-one strategy.
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Throughput surged as Vietnam cemented its role
as a reliable alternative for US-bound goods.

With geopolitical tensions and tariff risks
looming, shippers accelerated their pivot,
driving a sharp rise in Vietnamese exports to
the US and reinforcing the country’s position
as a cornerstone of diversified supply chains.

Ho Chi Minh City is now threatening to gatecrash
the list’s top 20 off the back of a more than 20%
increase in traffic last year, while Hai Phong

and Cai Mep themselves can now lay claim to
being among the top 30 ports globally, following
their own impressive gains in liftings.

Equally impressive was the throughput return of
Indian ports in 2024, where terminal development
advances at a pace, and demand for containerised
trade continues to tick along with a buoyant
economy. Mundra and Jawaharlal Nehru both
notched up double-digit growth rates in 2024.

Big gains were also achieved at Southeast Asia’s
transhipment hubs. Colombo, for one, has

been a major benefactor of the recalibration

of discretionary box cargoes circulating in the
region following the Red Sea crisis. Sri Lanka’s
hub-and-spoke specialist has been used as a
wayport for Middle East and Indian subcontinental
cargoes from the get-go, as an ideal option for
carriers looking to maintain Red Sea coverage.

Elsewhere, Singapore, Port Klang and Tanjung
Pelepas have also been used for container
rehandling purposes. Throughout last year, cargoes
were loaded and reloaded on to different vessels

to maintain regional cargo coverage ahead of
journeys around the Cape of Good Hope. While
these additional box moves increased vessel

dwell times, and led to intermittent localised
congestion, the result was significant traffic surges
across the region’s major transhipment hubs.

The strong performance of Asia’s major box hubs
was a pattern set across the region, in a trend
reflective of a broader shift of multinationals
investing in manufacturing hubs outside

China to diversify supply chains. While China
remains central, container supply chains

are increasingly being spread across a more
resilient and regionally distributed network.
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North America

While all regions contributed to global port growth,
North American ports — especially those in the

US — set the pace. A strong economy boosted
consumer spending, driving up container volumes.
Towards year-end, cargo frontloading intensified
as importers rushed to beat potential tariff hikes.

Political rhetoric surrounding Trump’s anticipated
second term focused heavily on reducing the US
trade deficit, particularly with China. This spurred
a surge in imports, as businesses moved quickly
to avoid expected levies, resulting in impressive
throughput gains across major US ports.

The Californian hubs of both Los Angeles and Long
Beach reaped the rewards above all, with
throughput tallies between the pair achieving
growth of around 20%. Indeed, all US west coast
ports — and Canada’s Vancouver in the Pacific
Northwest — reported healthy gains at the hands
of unprecedented and sustained frontloading,
particularly during the second half of 2024.

The fastest growing port in North America last year,
however, was Mexico’s Lazaro Cardenas, where an
increase in traffic of nearly 30% was largely fuelled
by a spike in Chinese cargoes, as shippers rerouted
goods through Mexico to circumvent US tariffs.

Middle East

Geopolitical tensions, notably the Red Sea
crisis and Israel-Gaza conflict, disrupted
trade flows and weakened container volume
growth across the Middle East in 2024.

Red Sea rerouting decimated local trade,
effectively pulling the plug on a wealth of
transhipment traffic offered by east-west
services heading to and from the Suez Canal.

Saudi’s Red Sea transhipment hubs bore the
brunt of this trade exodus. Such was the impact
on King Abdullah Port — which was designed
specifically to capitalise on these transitory
cargoes — that it disappeared from our rankings
altogether, while Jeddah saw volumes slump

by one-third. Oman’s Salalah also witnessed a
significant decline in box numbers, as carriers
avoided the region due to hostilities.

On the flipside, others gained from the

rerouting. Dammam in the Middle East Gulf
posted among the top increases in annual
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throughput tallies, as shippers utilised the port
to maintain coverage of the Saudi market.

Meanwhile, at the northern entry point to the Suez
Canal, Egypt’s Alexandria was the lead benefactor
among a host of ports in the east Mediterranean
serving feeder traffic in the north of the Red Sea
that was otherwise inaccessible from the south.

The region’s largest port, Dubai, had a positive
12 months off a string of new services supporting
strong growth in imports from Asia and the
Indian subcontinent, while double-digit growth
at compatriot Abu Dhabi meant it was a UAE

1-2 at the top of the regional rankings.

Northern Europe and the Mediterranean

The major ports in Europe’s ‘northern
range’, stretching from Haropa to Helgoland
Bay, reported a reversal in fortunes last year,
following the widespread slowdown in trade
from the fallout of the war in Ukraine.

Rotterdam, Hamburg and the dual port of Antwerp-
Bruges all improved on last year’s total, but

it was the latter that proved 2024’s standout
performer. With volumes up 8%, the Belgian box
hub continued to close the gap on Rotterdam and
has every chance of usurping its regional rival

next year to become Europe’s principal port.

Elsewhere, there were notable showings

from Felixstowe, Gdansk and France’s Haropa,
which is reaping the rewards of its growing
affiliation with compatriot CMA CGM.

Northern Europe’s top performer last year,
though — at least in terms of throughput

growth — was reserved for Sines. The Portuguese
port has welcomed significant transhipment
volumes from vessels serving the Asia-Europe
trade heading north on their extended journeys
around the Cape of Good Hope. Sines has the
advantage of only involving a minor diversion

for these lines, which, in turn, have used the
port as a wayport for Mediterranean cargoes.

Similarly, ports in the western Mediterranean
have reported traffic increases from acting

as a wayport juncture for rerouted services,
including Barcelona, Gioia Tauro and Valencia.

Tanger Med has also gained handsomely from this
unprecedented traffic flow, helping the port exceed
10om teu for the first time and, at the same time,
hold onto its position — by some distance — as the
Mediterranean’s largest box port. Last year, the
Moroccan mega hub handled nearly twice as many
boxes as its closest rival Valencia, a sterling feat
considering it only took the regional crown in 2020.

In the eastern Mediterranean, it was a trio

of Turkish ports that stole the headlines.
Newcomer Aliaga (33.6%), Tekirdag (19.5%)

and Kocaeli (7.5%) all notched up impressive
performances in 2024, as the country continued
to build on its reputation as an important source
for European manufacturers and demand.

Central & South America

Finally, in Central and South America, volumes
rebounded strongly from the economic downturn
and trade disruptions of the previous year.

Santos overtook Colon as the region’s top container
port, driven by Brazil’s economic revival. This

was despite Colon’s three transhipment terminals
— MIT, CCT and Cristobal — posting combined
record throughput, surpassing pandemic-era highs.

Despite Panama Canal transit restrictions

due to drought, Atlantic-side terminals saw
increased activity. Lines diverted cargo via

a land bridge from Pacific ports (Balboa,
Panama), boosting transhipment volumes.
Global demand, particularly on Asia-US routes,
supported strong flows through the region.

WHAT TO WATCH

From boom to breather: port throughput
braces for second-half slowdown

THE global container port market is bracing for
a throughput slowdown during the second half of
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2025 and into 2026, as analysts warn that early-
year demand strength may not be sustained.
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Drewry’s senior analyst Eleanor Hadland and
Xeneta’s chief analyst Peter Sand both point
to a combination of the delayed impact of US
tariff policy and frontloaded cargo volumes,
and persistent operational disruptions as key
factors shaping the near-term outlook.

According to Hadland, robust volume demand
seen during the first half of 2025 — despite
lacking clear macroeconomic drivers —
prompted a reassessment of the second half.

Earlier this year, Drewry — and indeed other
analysts — had anticipated that port throughput
could dip slightly by around 1%, or a similar
level to that post- Covid pandemic.

This would be only the third time in the industry’s
history that volumes had fallen back year on year. In
addition to 2020, the only other time the container
sector had witnessed such declines was during the
fallout of the global financial crisis back in 2009.

Drewry’s most recent global port throughput
forecast for 2025 is for growth of just over
3%. However, this is still a notable drop
from the 7.2% figure reported in 2024.

“We’re not seeing anything in the market that
particularly underpins the strength of demand we’ve
seen,” she noted, adding that the absence of typical
seasonal patterns suggests a softer second half.

Sand echoed this sentiment, noting that while
global demand grew nearly 5% during the
first half of 2025, initial indications point

to a significant second-half tapering.

“It’s not a meltdown,” he said, “but
frontloading could dent demand.”

Both analysts highlighted the role of frontloading
in distorting demand cycles. With many shippers
accelerating imports ahead of anticipated

tariff implementation, the need for restocking
later in the year is expected to decline.

The conclusion of several trade deals between
the US and trading partners, which has

led to tariff rises, will also impact demand
negatively as goods become more expensive.

“Much as during Covid, the goods have come

in early,” Hadland explained. “That just kicks
the can a little further down the road.”
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Growth is expected to slow further
in 2026 to around 1%, as the delayed
impact of US tariffs begins to bite.

“We’ve seen evidence that when those tariffs bite,
they bite hard,” Hadland said, referencing the

steep downturn and rebound on the US west coast
— which is often the most reactive, given its short
distance from China — during previous tariff cycles.

Understandably, Drewry is expecting one of
the steepest drop-offs to be North America.
Last year, the combined volume growth at
ports on the continent exceeded 10%.

“We’re expecting that [North American growth]
to be below 3% this year, and then slowing
further again in 2026,” said Hadland.

“However, we also highlight the higher than
usual risks around our forecasts — there really
is no certainty as to where US economic and
trade policy will settle and how long-lasting
any of the recent changes will be,” she said.

“Predicting what the US response
might be to worsening economic
performance is equally challenging.”

Sand, though, offered a cautiously optimistic
view of the current tariff landscape.

“It’s much calmer now than six months ago,” he
said. “Even though tariffs remain high — 30%
from China, 20% from Vietnam — the fact that
they’re not changing daily is a relief to shippers.”

Meanwhile, northern Europe is also expected to
see volume growth retreat during the second half.

Despite a solid 6% rebound in 2024 and continued
robust growth into this year, northwest Europe’s
port volumes remain below pre-pandemic highs.
The region peaked at more than 65m teu in

2021, but Drewry’s forecasts suggest that level
won’t be surpassed until 2029 at the earliest.

While 2025 is expected to edge past the 2019
benchmark of 63.4m teu, the lingering impact
of Russian sanctions and the Ukraine war
continues to constrain a volume recovery.

Elsewhere in Europe, the eastern Mediterranean
market, which surpassed its pandemic high in
2023, saw robust growth during 2024, and is
expected to continue to gain momentum in 2025,
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despite challenges from Red Sea diversions.

China, however, is expected to experience a sharp
slowdown in volume growth, with forecasts from
Drewry projecting less than 3% expansion in
2025, followed by further weakening in 2026.

Growth at China’s port majors may have been robust
through the first half of 2025, but Hadland stressed
that the temporary pauses in tariff adjustments

have only pushed adverse effects into next year.
These policies continue to disrupt ordering cycles,
inventory planning and seasonal demand, resulting
in a lagged response in trade volumes, she explained.

Despite slower growth, China’s ports are still
expected to contribute roughly one-third of the
total increase in global port volumes in 2025.

Asia accelerates

The strongest growth for 2025, however, is
expected to come from Southeast Asia and South
Asia, outpacing the more mature markets faced
with tariff headwinds and slower demand.

According to Drewry, Southeast Asia is forecast to
grow by 4.7%, while South Asia is set to climb 7.5%.

Indeed, it is these emerging markets that are
expected to capture an increasing share of
container volumes in the coming year.

This evolution signals a broader transformation
in global supply chains. Rather than simply
shifting away from China, the region is
embracing a more distributed production model
— where components are designed, sourced,
and assembled across multiple countries.

Ports like Laem Chabang in Thailand and Port
Klang in Malaysia are becoming vital hubs within
this increasingly intricate intra-Asian trade network.

The China-plus-one strategy continues to attract
investment into Vietnam, Indonesia, and India
— not as substitutes for China, but as strategic
complements to its manufacturing ecosystem.

Meanwhile, China is deepening its regional
integration, reinforcing its role in the evolving supply
chain landscape. Although the US and Europe
remain important trade partners, recent growth

has been fuelled by regional trade connections.

“We're increasingly seeing China pivot,
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and carriers pivot towards China and the
rest of the world,” said Hadland.

Investment trends mirror this shift. Global
terminal operators are prioritising greenfield
projects in emerging regions, where volume
growth is strongest. By contrast, entry into mature
markets is increasingly M&A-driven, aimed at
mitigating volume risk, explained Hadland.

“It’s far easier to go and buy a going
concession than it is to pursue greenfield
opportunities in mature markets,” she said.

In the near term, however, growth in Asia’s
emerging markets again hinges on the extent of
further tariff rises implemented by the US.

There remains a level of uncertainty around how
Chinese tariffs will be applied to other trading
partners. Most markets trading with the US are
expected to see tariff levels rise, but it’s still unclear
which will face the least or most severe increases.

That said, Southeast Asian and South
Asian ports have delivered strong results
during the first half of the year.

Slowdown silver lining

The expected slowdown in global demand,
while unwelcome in many sectors, presents
a rare opportunity for strategic recalibration
across the shipping industry.

Port congestion — an ongoing theme
throughout the year — has been intensified
by a mix of carrier alliance restructuring,
Red Sea rerouting and fluctuating tariffs.

Unlike the pandemic-era gridlock, however, which
was driven by surging consumer demand and inland
transport bottlenecks, today’s challenges stem

from deeper structural imbalances, said Hadland.

One of the most significant shifts is in fleet
composition. Ultra large container vessels now
dominate deepsea routes, consolidating cargo into
fewer, heavier port calls. This places immense
strain on terminal yards and inland transport
systems, many of which lack the capacity to
handle such concentrated peaks, she continued.

Compounding the issue, carriers continue to adjust

services following alliance changes, resulting
in uneven cargo flows between ports. Blank
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sailings — used to manage capacity and stabilise
freight rates — add further unpredictability,
disrupting terminal operations and planning,

Yet, as Sand notes: “Lower demand
gives ports breathing room.”

This lull offers a chance to reduce dwell times,
clear backlogs and improve labour conditions.
Ports that have been overstretched now have a

window to reset operations, enhance efficiency
and prepare for the next growth cycle.

Sand emphasises that while the slowdown poses
challenges, it also provides a silver lining for ports.

“They have really been struggling throughout
the year,” he said. “If they use this window

of opportunity wisely, ports and terminals
can get on top of their game again.”

ANALYSIS

Port call data reveals China's trade pivot as
tariffs turbocharge rerouting

TEN years ago, saying geopolitics would reshape
global trade and shipping flows sounded
prescient. Today, it is common sense. What
matters now is keeping track of the trendlines
and knowing the latest developments.

Fresh containership port call data
from Lloyd’s List Intelligence makes these
shifts visible in concrete terms.

One of the clearest changes is the surge in direct
calls from China to Southeast Asia’s major
economies over the past two years. The trend reflects
the deepening of the ‘China plus-one’ supply-chain
strategy, driven by both geopolitics and costs.

These emerging economies are increasingly showing
up on ‘made in’ labels for goods bound for Western
markets. Yet they remain heavily dependent on
China for raw materials, components, technology

— and, to an even greater extent, investment.

This dynamic is fuelling the growth of intra-Asian
trade and shipping routes. The trend has become
especially pronounced this year, turbocharged

by US president Donald Trump’s tarift policies.

During the first seven months of 2025,
direct port calls from China to Vietnam
rose 22% year on year, following a 10%
increase for full-year 2024 versus 2023.

Monthly calls began climbing sharply in
March, surpassing 300 per month — a record
level that coincides with the escalation of

the US-China tariff war earlier this year.
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Before the two countries reached a truce in mid-
May, tariffs they imposed on each other had climbed
into triple digits, sharply increasing US importers’
search for alternative sourcing. Some Chinese goods
were even reportedly rerouted through Vietnam and
other countries before being re-exported to the US.

Meanwhile, Trump’s universal ‘reciprocal

tariffs’ plan announced in April spurred heavy
frontloading, as shippers rushed to hedge against
uncertainty. This wave artificially boosted
Southeast Asian shipments to the US — and, at the
same time, drove up their imports from China.

Carriers have been quick to seize the opportunity.
A senior Cosco executive told investors in

late August that its services from Thailand

and Vietnam to the US west coast have added
extra calls at Ningbo and Nansha on the
backhaul trade, “partly to handle local cargo

and partly to facilitate supply chain shifts”.

From January to July, direct boxship calls
from China to Thailand rose 18.3%, while calls
to Cambodia, Indonesia and the Philippines
jumped 65.7%, 38.8% and 21%, respectively.

These figures align closely with Chinese customs
data: exports to Asean countries grew 13.5% year
on year in US dollar terms, with Vietnam, Thailand
and Cambodia all recording growth above 20%.

Beyond Asia: Africa rising
Southeast Asia is not the only rapidly

growing market. Chinese exports to Africa
surged 24.5% over the same period.
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Although direct China-Africa shipping
services remain relatively limited, port call
data still captures part of this growth.

Direct calls from China to Djibouti, for example, rose

from zero in 2023 to 26 in 2024 — a level already

matched during just the first seven months of 2025.

Supported by Chinese investment, Djibouti
has become a critical linchpin for East
Africa’s logistics chains, with the Red Sea
crisis further inflating throughput.

“China has been one of the biggest investors
in Africa for many years,” said Jayendu
Krishna, head of Drewry Maritime Advisors.
“We’ve done many studies for the big Chinese
giants, and these companies continue

to look for venues of investment.”

China-US rivalry

By contrast, China’s exports to the US fell
12% in value during the first seven months of
this year. Data from supply chain technology
firm Descartes also shows America’s reliance
on direct imports from China is slipping.

From January to July, overall US container

imports rose 3.6% year on year to 16.5m teu.
But volumes from China dropped more than
5% to 5.6m teu, despite a sharp rebound last
month after Washington and Beijing paused
tariffs and backlogged orders were released.

“Without a deeper tariff rollback or broader trade
agreement, China’s share of US containerised
trade may face renewed pressure,” noted

Jackson Wood, a director at Descartes.

Curiously, direct port calls from China to the
US rose 12.6% during the same period. But
several factors could explain this paradox.

Still, US demand is expected to weaken
through the rest of the year.

“The tariff regime settling at 15%-20% for
most of the region outside China will squeeze
producers, narrow supply-chain margins
and curb US demand,” the Economist
Intelligence Unit warned in a recent report.

While frontloading temporarily boosted volumes,
June’s economic data signals the trend could be
reversing. The EIU expects Asian export growth to
weaken significantly by late 2025 and into 2026.

The National Retail Federation projects total
US container import volumes in 2025 will
drop 5.6% year on year, with imports over
the remaining five months down 17.5%.

What’s next?

The outcome of US-China trade negotiations
will remain the single biggest variable shaping
flows. For now, Southeast Asian exporters
retain a relative advantage, Krishna noted.

“US tariffs on Chinese goods are about 54%,
compared with around 20% on imports from
Vietnam, Indonesia and most other south
Asian countries. That roughly 30-point

gap suggests Chinese producers will likely
remain incentivised to relocate.”

Yet Washington’s efforts to close loopholes —
such as threats of 40% tariffs on Southeast
Asia nations for rerouted goods, or pressure
on Mexico to impose duties on Chinese
imports — could complicate relocation.

“You’ll see companies pursuing all kinds of avenues
to diversify supply chains,” said Vang Jensen,
global head of ocean at EasySpeed International
Logistics, during a recent Hapag-Lloyd webinar.

“People are really tariff shopping right now. Jordan,
Tanzania, Kenya and Ghana are becoming red hot as
potential sourcing origins for the garment industry.”

Some vessels originating in Southeast Asia stop at
major Chinese ports before heading to the US.

Additionally, e-commerce demand and freight
premiums from tariff disruptions have drawn
in non-traditional transpacific carriers,
offering faster services with smaller ships.

Further diversification may help spread tariff
risk, but it also erodes economies of scale, raising
costs and lowering efficiency — especially for
smaller companies, Krishna cautioned.
According to Lloyd’s List Intelligence,
the average vessel size on China-US calls
fell to 7,534 teu in January-July 2025,
down from 8,255 teu a year earlier.

Another critical question is whether global
trade — at least containerised trade — can stay
buoyant with a reduced role for the US.
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Some shipping executives remain optimistic.

“While China’s exports to the US are declining,
shipments to emerging markets are showing a
clear upward trend,” Wu Yu, managing director
of Cosco Shipping Ports, told reporters this week.

Wu added the company would continue
investing overseas, focusing on Southeast

Asia, Latin America and Africa.

But the sustainability of the growth is uncertain.

A case in point: if US demand falters, Southeast
Asian exports could also suffer, which will then
reduce imports for intermediate goods from China.

“Just because US-bound trade falls, it doesn’t mean
the rest of the world will pick up the slack,” Krishna
warned. “A more likely scenario I think is overall
demand coming under downward pressure.”

Of course, whether Trump might chicken out again
once Americans start to feel the pain of tariff-driven
inflation is another major uncertainty, he added.

OPINION

Don't let Russia normalise maritime trade with

occupied Ukraine

HERE’s the TL;DR take on Trump’s
Ukraine plan: win-win for the US and
Russia, lose-lose for everybody else.

A democratic country that has been subjected
to two years of unprovoked and illegal
invasion will be cajoled into handing over
substantial slices of its territory, vindicating
and rewarding Putin’s aggression.

It will then commit to buying $9obn-worth of
American weaponry, commensurately boosting the
bottom line of the military-industrial complex.

Zelensky will then send the bill to
Europe’s Nato affiliates, many of them
desperately cash strapped and already
backed in to the socially divisive austerity
corner in a bid to balance the books.

And in return for masterminding the most
cynical dismemberment of a sovereign state since
Munich 1938, Trump happily proclaims himself
a shoo-in for the next Nobel Peace Prize.

Several stories in Lloyd’s List this week have
examined the implications of this ongoing
crisis for the maritime industries.

Russia’s confidence in the permanence of its illicit
gains is such that it has resumed containerised
exports from Sevastopol. Trade had previously
been limited to agricultural commodities.

According to our data, Chinese boxship Heng
Yang 9 (IMO: 1059979) has made four
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calls since June, spoofing its Automatic
Identification System signal to do so.

At least some of the content in the boxes
appears to have been manufactured in the
industrialised Donbas region, which probably
means that rail links have been restored.

Meanwhile, Mariupol and Berdiansk, which fell
into the Kremlin’s clutches in 2022, were this
week formally declared open to foreign shipping.

This is a clear attempt to present these ports as

a part and parcel of the Russian Federation, and
indeed, such are the facts on the ground. But
legally and ethically speaking, this is not the case.

Given the relative diplomatic amity between
Moscow and Beijing, there is nothing to stop
Chinese operators from taking Sevastopol bookings,
at least in terms of applicable domestic law.

But even so, their doing so contravenes

an International Maritime Organization resolution
from December 2023, which calls on

member states to instruct ships flying

their flags to give such calls a miss.

Theoretically, Sevastopol has been off limits
to EU owners since the annexation of Crimea
in 2014. This is a line that should be held,
despite considerable evidence that a small
number of operators have flouted the ban.

More broadly, shipping and marine insurance
have been central to western sanctions efforts,
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the main instrument governments have used
in their efforts to curtail Russia’s war chest.

It is to the credit of the maritime industries
that we have very largely kept our end of the
bargain. If compliance has not been 100%
absolute, it has not been far off it, with breaches
confined to the inevitable handful of bad guys.

But the law of unintended consequences has kicked
in. We always suspected that making the $60 a
barrel price cap on Russian crude stick was going
to be a tall order to enforce, and so it has proved.

There are few signs that the ‘dynamic
price cap’ due to be rolled out next week
has dramatically better prospects.

The emergence of both a shadow fleet of tankers
and alternative P&I providers of untested
quality have rendered sweeping circumvention
of the ostensible prohibitions simple.

These vessels are even pioneering new routes. At
least five of them have been tracked transiting

the Arctic to deliver Russian oil to China over the
summer. Basis willing buyer/willing seller, naturally.

There are obvious environmental concerns over
this development. Despite the depredations

of climate change, the Arctic remains one of
the least-polluted regions of our planet.

The consequences of a major spill from an
uninsured elderly tanker, in a part of the world
with no infrastructure to tackle such casualties,
would be colossal. The anger thereafter would not
be restricted to card-carrying Greenpeace activists.

This scenario must have been far from the minds
of the western politicians who introduced the
cap. But that is the way things have developed.

Meanwhile, Zelensky is effectively being asked
to sign up to a capitulation that few political
careers could conceivably survive. He must
now decide whether having Trump hold a
metaphorical gun to his head is preferable

to having Putin send several armies’ worth

of literal guns to the head of his country.

It is always difficult to ask shipowners to take sides
in “a quarrel in a faraway country, between people
of whom we know nothing”, to quote former British
prime minister Neville Chamberlain’s infamous
excuse for slicing up prewar Czechoslovakia.

But even if the jurisdiction to which you are subject
permits you to undertake the transactions, the moral
imperative on this one is clear: keep your ships away.

MARKETS

US trades to play less important role in
container shipping’s future

US PRESIDENT Donald Trump is pursuing
a “very disjointed, but at the same time, very
forceful effort to reconfigure global trade,”
said Bjorn Vang Jensen, global head of ocean
at EasySpeed International Logistics.

Trump is succeeding. The reconfiguration
of global trade is well underway.

How this affects container shipping was
addressed during a Hapag-Lloyd webinar on
Thursday featuring the carrier’s chief executive,
Rolf Habben Jansen; Vang Jensen; and Peter
Tirschwell, vice president of maritime and
trade at S&P Global Market Intelligence.

More rapid supply chain diversification

Lloyd’s List | Daily Briefing Monday, 1 September 2025

One consequence, they said, was that global supply
chains will become much more diversified, which
will change where vessel capacity is deployed.

“You will see people pursuing all kinds of avenues

diversifying the supply chain in terms of locations,’
said Vang Jensen. “People are really tariff shopping
right now. It’s all about solving for the lowest tariff.

o

“New sourcing patterns will arise that will have
a profound influence on shipping lines as they
contemplate where they put their ships.

“We're seeing a lot of interest lately in countries
that you wouldn’t normally see. Jordan, Tanzania,
Kenya and Ghana are becoming red hot as potential
sourcing origins for the garment industry.
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“Vietnam and Cambodia, I think, will
be big beneficiaries in the long term,”
Vang Jensen said, noting that “there are
opportunities there for carriers”.

According to Habben Jansen, “We’re lucky
because at least we can move our ships around.
We can deploy more ships in Asia, India, Africa
or other places depending on where the demand
is. I think that’s a big plus. We are better off
than other people that have fixed assets.

“I believe that many shippers and many buyers will,
over time, diversify their supply chains, because
you need to manage risk in a very different way in
today’s world compared to how it was in the past.”

That’s good for liner operators, said Habben
Jansen, because the positive supply chain
diversification effect on vessel demand would
offset some of the headwinds on cargo volumes.

“When you look at overall global demand,
particularly from the US, that does not look great
when you look 12 or 24 months out,” said Habben
Jansen. “We can all have a different opinion about
how bad it will be, but it does not look great.

“But when people start diversifying their
supply chains, that has actually also an effect
on shipping volumes. In some cases, you
actually get more transport, despite the fact
that the overall volume is still the same.”

Concerns over US container demand

The outlook for US shipping demand in 2026
is negative, due to the tariff costs, the rising
risk of inflation, and policy uncertainty.

“I think the biggest risk is the uncertainty,”
said Habben Jansen. “When people don’t
know what the environment is going to look
like, most people will decide to do nothing
and wait, and to postpone decisions.

“Particularly when it comes to trades to
and from the US, that is going to be pretty
negative,” Habben Jansen said.

According to Vang Jensen, “What worries me
going forward is consumer sentiment in the
US, which had been inexplicably flat or rising
for most of the year and is now falling.

“That’s a cause for grave concern, because
when consumer sentiment starts falling, that’s

Lloyd’s List | Daily Briefing Monday, 1 September 2025

when people stick their money inside the
mattress and don’t upgrade the kitchen that
they planned to upgrade and don’t go on the
holiday they thought they were going on.”

Habben Jansen agreed. “That’s something we watch
very closely. It’s very much about: What does it do
psychologically to people? A lot of decisions are
postponed. When you see consumer sentiment
changing, that’s potentially quite a risk.”

The panellists also warned of container
shipping fallout from US inflation.

Tariff costs, which averaged 2.5% at the beginning of
the year to around 18.5% currently, “will inevitably
be passed on to consumers”, said Tirschwell.

Vang Jensen said, “I'm very worried about inflation
growing even stronger in the US, especially

with the high pressure the administration is
putting on the Fed to lower interest rates.”

More growth outside US trades

The positive story for the global economy —
and global shipping demand — is that strength
outside of the US could counterbalance fallout
in US trades due to Trump’s trade policies.

“I think that there’s going to be more growth in
other trades, and less in US-related trades,” said
Habben Jansen. “The role of the US in the whole
ecosystem is going to become a bit smaller, and
that could continue for a long period of time.”

According to Tirschwell, “We’re hearing from
some carriers that they’re seeing growth rates

in non-US trades that exceed growth in US
trades. And what that means is that the US
organisations are starting to have to fight with
headquarters for capacity to serve the US market.

“I think we're going to see a greater
development of non-US trades,” said
Tirschwell, when asked for his predictions on
major market changes a year from now.

“If you look at the rest of the world outside
the US, there are some trade tensions, but
there is nothing like the trade war that

is going on involving the US trades.

“So, I think you’ll see higher growth rates [outside

the US], with more diversification of sourcing,
meaning a lot more cross-trade activity.
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“You're going to see growth in the industry that does
not involve the US, with the US — from a container

shipping point of view — beginning to take on its
own characteristics versus the rest of the world.”

Frontline sees sanctions starting to help
compliant tanker market

FRONTLINE expects sanctions to start to help the
compliant tanker market by keeping ships busier.

The John Fredriksen-owned company, with 41 very
large crude carriers, 22 suezmaxes and 18 LR2
tankers, said the EU’s blacklist has grown by nearly

190 vessels, putting pressure on sanctioned oil flows.

Frontline said there were 135 VLCCs, 112 suezmaxes
and 314 LR2s now sanctioned by either Ofac, the
UK or the EU, representing 21% of the fleet.

“US threats of secondary tariffs on buyers
of Russian crude have put further pressure
on importers, especially India, Russia’s
largest customer,” Frontline said in second-
quarter 2025 earnings statement.

“While uncertainty persists, the announcement
has already prompted some Indian refiners

to increase their share of compliant barrels
from the Atlantic basin and the Middle East,
lending support to compliant tonnage.”

Frontline chief executive Lars Barstad said
OPEC’s reversal of production cuts had yielded
only modest increases in exports so far.

“The summer is a period of high domestic
demand for large oil producers, and it is
expected that we will see more volume come
into the market as we approach fall in the
Northern hemisphere,” Barstad said.

“The US, G7 and the EU continue to widen
the scope of sanctions, especially for Russia,
causing increased oil trade inefficiencies.”

Frontline saw a gradual increase in
utilisation for the compliant tanker trade
during the first half of the year.

“With Frontline’s efficient spot-exposed fleet,
we are excited as we approach the seasonal
high demand period,” Barstad said.

US- and Oslo-listed Frontline said its crude
exports from the US had dipped significantly
in July, amid tight domestic supply and
poorer arbitrage to Europe and Asia.
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“However market participants anticipate a
rebound in the fourth quarter of 2025, as rising
Middle Eastern output improves west-east
price spreads, which might support utilisation
on the larger vessels,” Frontline said.

The second half of 2025 would likely be defined by
the market’s capacity to absorb crude supply growth.

“Strong expected seasonal demand supported
by healthy refinery margins and further
tightness in compliant tonnage will likely
support freight rates,” the company said.

The orderbooks for VLCCS, suezmaxes and
LR2s stood at 19.1% of the fleet, with 110,
101 and 169 ships on order, respectively.

This growth would not hurt the fleet outlook
much in the near term since most were
due for delivery in 2026 and 2027.

Frontline, citing industry sources, said 16.7% of
VLCCs, 19.8% of suezmaxes and 20.1% of LR2/
aframaxes were now aged 20 years or older.

Frontline’s profit for 2Q25 fell to $77.5m, from
$187.6m the same period last year. Revenue
fell to $480.1m from $556m on lower rates.

Daily average spot TCE rates for VLCCs,
suezmaxes and LR2s came in at $43,100,
$38,900 and $29,300 respectively.

For 3Q25 Frontline has booked each
segment at $38,700, $37,200 and $36,600
at 82%, 76% and 73% respectively.

It agreed in August to sell its oldest suezmax, built
in 2011, and expects to net about $23.7m for it.
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Cosco Shipping Holdings grows profit in

volatile market

COSCO Shipping Holdings, the

containership and port arm of China’s state
conglomerate Cosco, saw continued profit growth
in the first half of 2025 despite increasingly
challenging conditions in the market.

Amid heightened volatility in global container
shipping from tariff swings and geopolitical
tensions, CSH said in a stock exchange filing that
it was steering growth by investing in digital
intelligence and green, low-carbon development.

While the US continues to impose new tariff
measures and extra port charges on Chinese
operators, CSH sees opportunities elsewhere. Its
intra-Asia services, other international routes
including Africa and Latin America, and mainland
China routes recorded year-on-year volume
growth of 5.2%, 11.9% and 9.5%, respectively.

Lower tariff regions in Southeast Asia and
South America may benefit from a cost
edge, creating opportunities for intra-Asia
and China-Latin America routes, according
to Liu Xiaoning of HuaYuanSecurities.

Beyond its carrier business, CSH operates
a global terminal business with 379 berths
across 39 ports, which generated revenue of

Yuans.8bn in the first half, up 14.8% year on
year. The company is rumoured to join talks
to acquire CK Hutchison’s ports assets.

As of June 2025, it operates a self-owned
container fleet of 557 vessels with a total
capacity over 3.4m teu. The company holds
an orderbook of 51 newbuildings, adding
more than 910,000 teu to its fleet.

Looking ahead, CSH said the market outlook
remains uncertain amid ongoing US tariff
adjustments and geopolitical flashpoints
that continue to disrupt trade.

The Shanghai- and Hong Kong-listed giant
posted revenues of Yuani.1trn ($150bn) for
the first half of 2025, up 7.8% year on year,
while profits rose nearly 4% to Yuan175bn.

Container shipping, the group’s core business,
posted revenue of Yuan104.8bn for the first

half, up 7.5% year on year, handling 13.3m teu,

a 6.6% increase. Its route revenue amounted to
Yuang96.6bn, an increase of 6.9% from a year earlier.

In the second quarter alone, CSH handled
6.8m teu, with revenue of Yuan44.9bn.

IN OTHER NEWS

IUMI readies for Singapore
conference

IT IS already anachronistic
to refer to Singapore as ‘an

emerging market’, at least when pirate boarding

conference to Asia, which opens
there a week on Sunday.

All crew safe after suspected

Malta-flagged, 2010-built,
7,358 dwt Endo Ponente (IMO:
9426506). This has
subsequently been confirmed
by owner Endo Tankers.

it comes to marine insurance.

In recent years, it has firmly
established itself as a major
player, with local underwriters
probably writing slightly more
marine business than their
London companies’ counterparts.

That makes the city state an
obvious venue for the return
of the International Union

of Marine Insurance annual

ALL crew members of a tanker
are safe and accounted for
after being forced to retreat to
their vessel'’s citadel following a
suspected boarding incident.

Maritime security

firm Ambrey said the incident
occurred 58 nm south of Lomé,
Togo, at 1825 hrs on August 28.

Lloyd’s List understands
the vessel in question is the
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UK, France and Germany lose
patience with Iran and enforce
sanctions ‘snapback’

UN SANCTIONS on Iran will be
reimposed in 30 days unless
the Security Council votes
against it, after the UK, France
and Germany initiated the so-
called ‘snapback’ mechanism.

Built into the Iran nuclear deal
signed in Vienna in 2015 (or the
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Joint Comprehensive Plan of
Action), the mechanism allows
a party to the agreement to
reimpose sanctions without a
new Security Council mandate,
should it deem that Iran is not
keeping its end of the bargain.

The Security Council now has
30 days to vote to continue
sanctions relief. If it doesn't,
pre-2015 sanctions will resume.

Britain's ‘most hated

boss’ steps down

P&O0 FERRIES chief

Peter Hebblethwaite has
communicated his intention

to resign from his post as
chief executive to “dedicate
more time to family matters”, a
spokesperson told Lloyd's List.

“During his tenure the company
navigated the challenges of the
Covid-19 pandemic, initiated a
path towards financial stability,
and introduced the world’s

first large double-ended hybrid
ferries on the Dover-Calais route,
thereby enhancing sustainability.
We extend our best wishes to
him for his future endeavours,”
the company said in a statement.

But Hebblethwaite will be best
remembered for the incident

in 2022, in which just under
800 officers and ratings were
unceremoniously sacked, some
via video call, and replaced

by agency staff. Some even
had belongings placed into

bin bags and dumped on the
dockside, as security teams
escorted them off their vessels.
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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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NOTICE OF DECISION
BERWICK BANK WIND FARM LIMITED
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
THE ELECTRICITY (APPLICATIONS FOR CONSENT) REGULATIONS 1990

Notice is hereby given that Berwick Bank Wind Farm Limited, registered under company
registration SC721781 at Inveralmond House, 200 Dunkeld Road, Perth, Scotland, PH1 3AQ,
has been granted by the Scottish Ministers:

e consent under section 36 of the Electricity Act 1989; and

e marine licences 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 an offshore wind farm (including
associated transmission assets) located within the Outer Firth of Forth, approximately 37.8 km
east of St. Abbs, Scottish Borders and 47.6 km east of the East Lothian coastline with a total
area of 1,178.1 km2 (central latitude and longitude co-ordinates: 56° 18.312'N., 001° 36.131' W
(WGS84)).

The installed capacity of the proposed generating station will be approximately 4100 MW
comprising of up to 307 turbines with a maximum rotor tip height of 355 metres above Lowest
Astronomical Tide (LAT).

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/berwick-bank-offshore-wind-farm and
https://www.berwickbank.com/ 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 Angus Council, Dundee City Council, East
Lothian Council, Fife Council, Northumberland County Council, Scottish Borders Council to be
made available for public inspection on the planning register.
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